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Portugal's PBSA market has grown consistently over the past decade, but supply remains well short
of demand. With the development pipeline gaining momentum and key markets consolidating their
position, the sector has entered a new phase, more mature, more institutional, and underpinned by
fundamentals that few real estate asset classes can match.

Portugal has quietly but steadily built one of Europe's most competitive value propositions for
international students. World-class universities, a quality of life that few European cities can
replicate, and costs, from tuition to accommodation, from groceries to day-to-day living, that make
Portugal a rational choice for both degree-seeking and exchange students. The enrolment
numbers reflect it, an international student base expanding at pace.
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About the report

Lisbon has established itself as the deepest and most
internationalised market. Demand is diversified, the pipeline is
active, and pressure on the traditional rental market shows no sign
of easing. The students are here. What the city lacks is beds.

Porto tells a different but equally compelling story: accelerating
growth in international enrolment, a strong academic base, and a
PBSA market with significant room to grow, in both volume and
product quality.

In both cities, the structural undersupply of dedicated student beds
keeps occupancy high and sustains rental growth at levels few
sectors can maintain. The full report examines what sets each
market apart and what they share.

Since 2019, more than €1.2 billion has flowed into Portugal's PBSA
market, predominantly international capital, with Canada, Belgium,
and the United States leading the way. Forward funding and forward
purchase structures dominated the early years, giving investors
early-stage access while supporting the delivery of new supply.

The market is now entering a different chapter. Core capital has
arrived, targeting stabilized assets in prime locations. That shift says
something, the sector has earned institutional credibility, and the
investor profile is broadening fast.

The full report covers:

Aggregate stock evolution, student population dynamics, rental
segmentation by product tier, displacement rates by district;

A comparative benchmarking analysis against 14 European markets;
A zoom-in analysis of the key Portuguese markets: Lisbon and
Porto.
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© Copyright 2026. All rights reserved. This report has been prepared in good faith, based on CBRE's current
anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its
views reflect market conditions on the date of this presentation, they are subject to significant
uncertainties and contingencies, many of which are beyond CBRE's control. In addition, many of CBRE's
views are opinion and/or projections based on CBRE's subjective analyses of current market
circumstances. Other firms may have different opinions, projections and analyses, and actual market
conditions in the future may cause CBRE's current views to later be incorrect. CBRE has no obligation to
update its views herein if its opinions, projections, analyses or market circumstances later change.

Nothing in this report should be construed as an indicator of the future performance of CBRE's securities or
of the performance of any other company'’s securities. You should not purchase or sell securities—of CBRE
or any other company—based on the views herein. CBRE disclaims all liability for securities purchased or
sold based on information herein, and by viewing this report, you waive all claims against CBRE as well as
against CBRE's affiliates, officers, directors, employees, agents, advisers and representatives arising out of
the accuracy, completeness, adequacy or your use of the information herein.

CBRE RESEARCH

© 2026 CBRE, INC.


mailto:igor.borrego@cbre.com
mailto:lourenço.sousacoutinho@cbre.com
mailto:jose.moutinho@cbre.com
mailto:diana.silva@cbre.com

	Slide 1
	Slide 2

