




The most
in demand

W
e are a company that 
has been founded 
with a simple mission: 
to be the creator 

of the most in demand student 
accommodation, by providing 
the most relevant facilities at the 
most appropriate price. 

Ideally suited for delivering this 
ambition, our foundations are strong, 
having been born of two experienced 

companies with a track record of 
successfully delivering the key aspects 
of our mission. 

With successful ventures at the 
Universities of Essex, Hertfordshire 
and Gloucestershire—and more on 
the way—Uliving is a growing business, 
but one with a continued focus on the 
student experience. We aren’t afraid to 
look at different ways of doing things 
when it comes to delivering for our 
clients, allowing them to focus their 
resources on academic strategies.

accommodation
student
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Our approach

UUliving uses the latest 
sustainable construction 
methods

living has considerable 
financial strength which we 
believe provides reassurance 
to our university partners. We 

guarantee the delivery of projects based 
on a maximum price contract and fixed 
completion dates. 

Our approach deals with both the 
development and demand risk. We secure the 
capital to finance the project and guarantee its 
delivery, whilst the demand risk sits with the 
new project company established to fund and 
operate the accommodation.

We then work with our university partners, as 
well as local authorities and communities, to plan 
and build innovative new schemes – designed 
by architects and designers with a true focus 
on real world application, executed by a global 
leader in sustainable construction. 

Our extensive facilities management 
resources are then brought in to maintain, repair 
and operate the accommodation to ensure that 
students receive the highest level of service. 

To ensure that rents are affordable to the 
students who have to pay them, a partnership 
mechanism is agreed that allows for annual 
indexation and market benchmarking. There may 
also be opportunities for further monetisation 
as the summer period offers the opportunity for 
conference and vacation business. ›
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The university retains the freehold 
ownership of the site, and at the end of the 
lease period accommodation is handed back 
to the university.

// Sustainable construction 
Uliving uses the latest sustainable 

construction methods and we pride 
ourselves on both the quality and overall 
performance of our schemes. Our 
accommodation at the University of 
Hertfordshire is designed to achieve true 
(zero) carbon certification and at the 
University of Essex 
we have achieved a 
BREEAM Outstanding 
accreditation.

// Existing 
accommodation

In addition to new 
build projects, Uliving 
can purchase existing 
accommodation. We implement a full 
refurbishment programme to improve the 
energy performance of buildings and address 
any maintenance backlog.

// Planning
Strategic planning issues are important 

for any project and should be resolved 
early in the procurement process. This 
allows bidders to maximise the benefit 
they can bring to the detailed design and 
development of the accommodation and 
ancillary services.

Maintaining good relationships with local 
authorities is critical to any university’s 
strategic plans and they are best placed 

to judge the opinion of the planning 
authority.  Our own team of experienced in-
house developers work alongside university 
partners and local authorities to address 
many challenges and concerns – including a 
progressive growth in student numbers and 
the effect this has on the local population 
and community. 

Once any in-principle matters are 
resolved through dialogue with the local 
authority, planning issues and technical and 
environmental concerns can be managed 

through a detailed 
application.

// Demonstrating 
demand

Another key 
consideration is to 
prove to investors 
that there is historic 
and future demand 

for accommodation in order to finance 
the project. The student accommodation 
market is price sensitive and the cost of 
accommodation along with the university’s 
allocation policies will be analysed. Investors 
will need evidence that there are sufficient 
numbers of students wanting a bed at 
the proposed price points. We work with 
universities to ensure the document is as 
attractive as possible for investors.

// Student experience
As a leading accommodation provider 

in the UK we recognise that students 
want more than just a place to stay; they 
expect an environment that complements 

and enhances their academic 
experience. Uliving takes inspiration 
from the hospitality industry by shaping 
accommodation and services around 
the ever-
changing needs 
of students. 
For example, at 
the University 
of Essex we 
created The 
Pavilion, a 
popular social 
space. At the 
University of Hertfordshire Sports 
Village we incorporated a central hub, 
including a gym to compliment outdoor 
sporting venues.  At the University 
of Gloucestershire our scheme will 

incorporate a gym, outdoor sports area, 
bookable meeting space together with 
retail and bar facilities. By examining the 
wider context in which a project sits we 

can add value by 
emphasising social 
interaction and 
amenity space. 

Offering these 
facilities not 
only enhances 
the student 
experience socially; 
it can encourage 

a positive mental attitude that filters 
into personal academic achievement, 
meaning potentially better National 
Student Survey results for universities 
and higher grades for the student.

Our store in the Pavillion at Essex is popular with students
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Our approach

Uliving takes inspiration 
from the hospitality 
industry

We recognise that 
students want more than 
just a place to stay



Money markets

S tudent accommodation is very 
attractive to investors – but 
finding the optimal solution 
can be tricky. We work to 

secure the right kind of investment for 
university partners and in the last few 
years have delivered a number of high-
profile innovative funding solutions for 
accommodation projects.

At the beginning of a project Uliving injects 
equity. This could incorporate the University as a 
shareholder should they wish to do so. Equity is 
sought by utilising the debt funding market.

// Debt funding market
The funding market for student 

accommodation projects has massively evolved 
as a result of the global financial crisis and the 
corresponding decline in bank lending. Alternative 
funding structures have emerged from capital 
markets, insurance companies and pension 
fund investors. This new wave of funding has 
seen significant value placed in the UK higher 
education sector as investors worldwide are 
confident in the long-term success of UK 
universities.

In 2012 Uliving closed a £65m project with the 
University of Essex to redevelop and operate part 
of the residences at their Colchester Campus, 
using senior debt provided by Aviva.

// Debt funding structures
Since then the sector has seen the 

emergence of bonds to fund development 
projects. The challenge with these specific 
project bonds has been delivering credit 
enhancements for institutional investors 
who are wary of construction risk.

Uliving can accommodate both 
unwrapped and wrapped bonds – that is, 
bonds that are either placed against the 
project itself, or guaranteed by a third 
party (credit enhancer). 

In May 2013 Uliving closed a 
breakthrough £145 million unwrapped 
index-linked bond to finance the 
development, maintenance, and operation 
of student accommodation at the 
College Lane Campus at the University of 
Hertfordshire in Hatfield.

Finally in January 2016, Uliving closed 
a £57m project with the University of 
Gloucestershire to redevelop their Pittville 
Campus in Cheltenham, thanks to a £40m 
wrapped bond - where the senior debt 
for the project has been raised through 
a publicly listed bond guaranteed on 
behalf of Her Majesty’s Treasury by the 
Infrastructure and Projects Authority – the 
first of its kind for such project. 

// How a deal works

It is useful to understand the 
mechanics of how a deal works and in 
particular the contractual framework of 
our partnership model. Uliving deals are 
typically based on a lease and leaseback 
arrangement.

 » Project initiation 
Uliving will set up a new project company 
with the sole purpose to design, build, 
finance and operate the student 
accommodation.

 » Leasehold interest
At the commencement of the project 
the university will grant Uliving a 
leasehold interest in the land for 
development or for the existing halls if 
part of an estate transfer. The term of 
the lease is frequently 50 years.

 » Lease premium
In return for the leasehold interest, we 
pay the university a lease premium (or 
capital receipt).

 » Equity
Uliving – along with our selected partners 
– will provide equity for the project. This 
may include the university if desired. ›
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We work to secure the 
best kind of investment 
for university partners



 » Guaranteed delivery
Uliving will guarantee the delivery of the 
construction based on a maximum price 
and fixed completion date through a 
construction contract.
 » Completion
On practical completion of the scheme 
the university will enter into a sub-lease 
which will be coterminous with the main 
lease. This document is a key commercial 
agreement, under which the university 
receives a fee for the marketing and 
allocation of 
the rooms and 
the collection 
of rents from 
students which 
are then paid to 
Uliving.

» Long-term 
     service

Uliving will deliver the agreed services to 
the student residents during the lease 
period through a facilities management 
contract. Performance against the service 
standard is a key metric for the project 
company ensuring excellence in service 
delivery and continuous improvement.

// Commercial arrangements
As well as contractual arrangements, a 

number of commercial arrangements may be 
included which have a direct impact on the 
project, the university and its stakeholders.

 » Ownership of site
The university retains the freehold of the 
site. At the end of the lease period the 

accommodation is handed back to the 
university.
 » Development risk
Uliving will secure the capital to finance the 
project and guarantee its delivery.
 » Demand risk
Uliving will take the demand risk that 
students will want to occupy the 
accommodation.
 » Marketing and allocation
Accommodation will be promoted as part 

of the university’s offering 
to students and will be 
included in university 
marketing material 
alongside its existing stock.
Students sign a license to 
rent the accommodation 
with the university. The 
university then collect the 

damage deposit and rental payments with 
monies being passed through to Uliving 
on pre-determined dates. The university 
receive a fee for the marketing and 
allocation process.
 » Nomination of rooms
The university has the option to reserve 
rooms for its students based on an annual 
timetable. 
Towards the end of the calendar year the 
university forecasts the number of rooms 
it requires based on their enrolment 
strategy. In the New Year they confirm the 
number of rooms they wish to reserve for 
the upcoming residence year. In the event 

of non-reservations, Uliving will develop 
a marketing plan in partnership with the 
university to fill the accommodation.
 » Rent setting
The rent payable by students will be 
affordable and set in partnership with 
the university. This will be via an agreed 
mechanism that allows annual indexation 
and market benchmarking.
 » Facilities management
Uliving will maintain, repair and operate 
the accommodation. Performance 
standards will be set through service 
level agreements which are agreed in 
advance with the university.
Service level agreement performance 
is regularly reviewed by Uliving and 

the university through regular liaison 
meetings and periodic inspections of 
the accommodation.
 » University retained services
We offer a bespoke service for our 
partners and they can choose which 
services to retain. This often includes 
welfare care, pastoral and IT services.
 » Vacation/conference
The summer period offers an 
opportunity for conference and vacation 
business. We work with our partners to 
complement their commercial strategy.
 » Gain share
Our long-term partnership model 
incorporates a gain share mechanism to 
facilitate the sharing of surplus income.

Investors are confident 
in the long-term success 
of UK universities

Fig. 1 - Transaction structure
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Our research
Our research seeks 
to find out what really 
matters to students T here’s an onus on universities 

to provide a positive 
experience that extends far 
beyond that which a student 

gains inside a lecture theatre. We've 
published two reports, each designed 
to look at a different area of the market. 
Copies are available from our website.

Uliving’s latest research report - Extra 
Curricular - seeks to find out what really 
matters to a fresh cohort of young people. 
Higher education in the UK has never been 
more expensive or more competitive. Students 
are no longer passive service users; they are a 
discerning consumer market, and institutions 
that model their offering around the wants and 
needs of this group stand a better chance of 
attracting a higher number of candidates than 
their competitors.

Beyond Dwelling, first published in 2014 
asked art and design students to think about the 
future of student accommodation in London. 
The result of the research is presented in the 
form of student proposals. In general, the 
thinking went far beyond the pure provision of 
accommodation, catering for various aspects of 
the students’ social and cultural patterns. Their 
ideas were encouraged  and supported with the 
assistance of Uliving, university and college staff.
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The Meadows

U
living and investment partner 
Equitix have worked together 
with the University of Essex 
to create The Meadows. 

The high-spec and vibrant scheme 
features a combination of town houses 
and cluster flats organised around The 
Pavillion - a dedicated 100 sqm social 
space.

The scheme comprises 420 en-suite 
bedrooms in clusters of five to seven students, 
228 bedrooms within 19 town houses (each 
having 12 bedrooms, six bathrooms and a shared 
open-plan living space with kitchen/diner), 
common room, laundry and a retail unit located 
within The Pavillion.

Uliving successfully delivered the project in 
a very challenging timescale, with less than a 
year to hand the accommodation over to the 
university. The key to achieving this was the 
successful collaboration of different partners 
and the commitment and expertise of everyone 
involved. The project was delivered on time and 
in budget, completing in September 2013.

The buildings were designed in accordance 
with the university’s master plan and the 
borough council’s urban design framework.  
In developing our proposals we were able to 
demonstrate that the massing of the buildings 

complemented both the existing built 
environment and that envisaged within the 
master plan.

During the course of this project, 
the expertise of our in-house technical 
department was supplemented by a 
specially-selected architectural consultant, 
Lewis & Hickey, with demonstrable 
knowledge of the 
higher and further 
education sector.  
The firm had 
previously designed 
varied student 
accommodation 
schemes, including 
one at Aston 
University in 
Birmingham which 
saw the creation and redevelopment of 
nearly 3000 units. 

New cluster blocks were created using 
an in-situ concrete structural system 
perfected over a number of years to 
provide a fast, flexible and cost-effective 
structural design.

Our sustainability specialist worked 
alongside external consultant GENEX to 
co-ordinate the BREEAM assessment, while 
our in-house accredited code assessor 
provided further expert input.  

An ICT specialist liaised with the university’s 
service provider to resolve potential 
interface issues and ensure operational 
system compatibility.

Uliving's approach to sustainability 
flows throughout construction into 
operation.  From the use of sustainable 
construction techniques such as recycled 

shuttering through to 
the incorporation of 
energy efficient fittings 
and  water recycling 
systems, the day-
to-day minimisation 
of waste is being 
achieved through 
careful management 
of site activities. This 

means that the teams on the ground are 
maximising the level of residual waste that 
can be recycled.   

As well as effective day-to-day 
management, another key consideration 
in launching this scheme was to improve 
the student experience on site.  Working 
alongside the university and student union, 
our facilities management teams have 
contributed to greatly-improved levels of 
satisfaction through the implementation of 
targeted initiatives.

Uliving successfully 
delivered the project 
in Essex to a very 
challenging timescale 

University of Essex

Size of development
1,428 student beds in 
clusters and town houses
Time to build
1 year
Constructor
Bouygues Construction
Facilities management
Derwent FM
Architect
Lewis & Hickey
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College Lane
ur project at 
The University of 
Hertfordshire's College 
Lane campus in Hatfield 

comprises the transformation of 
existing residences together with 
the creation of a new student 
accommodation village for over 
3000 students.

Built in 
accordance with 
the university’s 
requirements the 
project is being 
delivered in three 
phases with a 
total value of £190 
million. Renovation 
work began in 2013 with the demolition 
of over 1000 rooms. All construction 
work on the final phase will be delivered 
in time for the 2016/17 academic year. 
When complete the site will cover more 
than 73,000 square metres. 

The development has been designed 
to help support the university in its 
prime objective: to improve the quality 
of teaching and student living experience 

through the development of new 
residential facilities. The site is also a 
key part of the university’s long-term 
accommodation plan to allow more 
students to live and study closer to 
campus.

The scheme incorporates many 
amenities and services including modern 
sports pitches, a campus gym, informal 
learning and social spaces.  It is home 

to the Learning 
Resources Centre 
which provides 
access to essential 
online services and 
the university's 
library,  A dedicated 
bus route has been 
incorporated into 

the complex to provide regular transport 
links with the university and local 
community. This investment in transport 
infrastructure is designed to reduce 
traffic congestion in and around the 
College Lane site.

Funding has been provided through 
an index linked unwrapped private bond 
placement with a maturity of circa 
41 years (see money markets, p8 for 

more). This innovative project bond financing 
is the first of its kind to be implemented in 
Europe and gives Uliving access to particularly 
long-term financing provided by institutional 
investors as an alternative to traditional 
shorter term banking solutions.

The scheme represents an exciting first 
in the student accommodation sector with 
the buildings set to achieve a True Zero 
Carbon accreditation and meet outstanding 
BREEAM standards. BREEAM sets the standard 
for best practice in sustainable building 
design, construction and operation and has 
become one of the most comprehensive and 
widely recognised measures of a building's 
environmental performance. 

The day-to-day management contract 
includes estates and grounds maintenance, 
cleaning, waste management, security, utility 
management, IT, parking, conferences and 
helpdesk services.  A robust service level 
agreement is in place to ensure services are 
delivered that meet the university's needs and 
teams work alongside campus staff to iron out 
any issues raised. 

Regular surveys are also carried out to 
measure student satisfaction and help shape 
future service provision at College Lane and 
other Uliving sites.  

The scheme represents 
an exciting first in the 
accommodation sector

University of Hertfordshire

Size of development
Over 3000 bedrooms
Time to build
3 years
Constructor
Bouygues Construction
Facilities management
Derwent FM
Architect
Wilmore Iles
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Pittville Village

T he new student village built 
upon the site of the Pittville 
Campus will enhance the 
living and learning experience 

for students, providing an integrated 
community away from teaching sites. 
The development will improve the 
university's quantity and range of student 
accommodation.

The new units will be ready in time for the 
start of the 2017/18 academic year with funding 
secured through an index-linked wrapped bond 
placement. This innovative project bond financing 
maximises the financial efficiency of the project 
for the benefit of the university. 

The village, located a mile away from 
the Francis Close campus, will be a flagship 
development that provides first-year and 
international students, plus postgraduates wishing 
to stay in university managed accommodation, 
with a safe, well managed and high quality living 
environment.

As well as development of student 
accommodation, a refectory, bar, gym, study 
space and offices for over 100 members 
of University of Gloucestershire staff will be 
integrated into this state of the art development. 
The build and refurbishment is integral to 
the University of Gloucestershire’s strategic 
commitment to be “centred on students”.

University of Gloucestershire

Size of development
791 student beds plus social 
hub and university offices
Time to build
18 months
Constructor
Bouygues Construction
Facilities management
Derwent FM
Architect
Feilden Clegg  
Bradley  
Studios
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