
First uniquely positioned B-REIT 
dedicated to student housing 

STRICTLY CONFIDENTIAL  

Roadshow Presentation 
November – December 2015 



Disclaimer 

This presentation has been prepared by the management of XIOR STUDENT HOUSING NV (the "Company") and the Company assumes responsibility for the information contained in 
this presentation. It does not constitute or form part of, and should not be construed as, an offer, solicitation or invitation to subscribe for, underwrite or otherwise acquire, any 
securities of the Company or any member of its group nor should it or any part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any 
securities of the Company or any member of its group, nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. This 
presentation is not a prospectus. Any purchase of, subscription for or application for, shares in the Company to be issued in connection with the offering should only be made on the 
basis of information contained in the prospectus issued by the Company in connection with the offering and any supplements thereto, as the case may be. The prospectus contains 
detailed information about the Company and its management, risks associated with investing in the Company, as well as financial statements and other financial data.  

The information included in this presentation has been provided to you solely for your information and background and is subject to updating, completion, revision and amendment 
and such information may change materially. No person is under any obligation to update or keep current the information contained in this presentation and any opinions expressed 
in relation thereto are subject to change without notice. No representation or warranty, express or implied, is made as to the fairness, accuracy, reasonableness or completeness of 
the information contained herein.  

This presentation includes forward-looking statements that reflect the Company's intentions, beliefs or current expectations concerning, among other things, the Company’s results, 
condition, performance, prospects, growth, strategies and the industry in which the Company operates. These forward-looking statements are subject to risks, uncertainties and 
assumptions and other factors that could cause the Company's actual results, condition, performance, prospects, growth or opportunities, as well as those of the markets it serves or 
intends to serve, to differ materially from those expressed in, or suggested by, these forward-looking statements. The Company cautions you that forward-looking statements are not 
guarantees of future performance and that its actual results and condition and the development of the industry in which the Company operates may differ materially from those 
made in or suggested by the forward-looking statements contained in this presentation. In addition, even if the Company's results, condition, and growth and the development of the 
industry in which the Company operates are consistent with the forward-looking statements contained in this presentation, those results or developments may not be indicative of 
results or developments in future periods. The Company and each of its directors, officers and employees expressly disclaim any obligation or undertaking to review, update or 
release any update of or revisions to any forward-looking statements in this presentation or any change in the Company's expectations or any change in events, conditions or 
circumstances on which these forward-looking statements are based, except as required by applicable law or regulation.  

This document and any materials distributed in connection with this document are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or 
resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would 
require any registration or licensing within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this 
document comes should inform themselves about, and observe any such restrictions.  

The Company’s securities have not been and will not be registered under the US Securities Act of 1933 (the “Securities Act”) and may not be offered or sold in the United States 
absent registration under the Securities Act or exemption from the registration requirement thereof. 

An investment in the Offered Shares involves substantial risks and uncertainties. Prospective investors should read the entire Prospectus, and, in particular, should see elements D.1 
and D.3 of the “Summary” and “Risk factors” beginning for a discussion of certain factors that should be considered in connection with an investment in the Offered Shares. All of 
these factors should be considered before investing in the Offered Shares. The Prospectus is available to prospective investors in Belgium in Dutch. The summary of the Prospectus is 
also available in French and English. The Prospectus will be made available free of charge, at the registered office of the Company (Mechelsesteenweg 34/108, 2018 Antwerpen) and 
can be obtained by prospective investors in Belgium on request from ING Belgium NV by calling +32 (0)2 464 60 01 (NL), +32 (0)2 464 60 02 (FR) or +32 (0)2 464 60 04 (EN) or from 
Bank Degroof Petercam NV by calling +32 (0) 2 287 91 56 Subject to certain selling and transfer restrictions, the Prospectus is available to prospective investors on the following 
websites: www.xior.be, www.ing.be/aandelentransacties (NL), www.ing.be/transactionsdactions (FR), www.ing.be/equitytransactions (ENG) and www.degroof.be. 
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Presenting team 

CHRISTIAN  
TEUNISSEN 

CEO 
 

 Co-founder and Managing Director of Xior since 
2008 

 Started his professional career as an Insurance 
Investigator at Fortis AG in 1997  

 Gained further experience in the insurance industry 
while working for 9 years at AdB Business Partners, 
in charge of insurance portfolio acquisitions, and 
Van Dessel Verzekeringen  

 Realized a first real estate student housing 
development in 2007 (45 units) 

 Holds a Master’s degree in Economic Sciences 
(EHSAL) 
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FREDERIK  
SNAUWAERT 

CFO 
 

 Chief Financial Officer at Xior since 2012  

 Started his career as an auditor in financial services 
at PricewaterhouseCoopers for 3 years before 
working as a group credit and asset risk officer for 
Fortis Lease Group Services  

 Prior to Xior, active as a relationship manager at 
ING Belgium for midcorporates and institutional 
investors in real estate  

 Holds a Master’s degree in Economic Sciences 
(EHSAL) and a postgraduate degree in real estate 
(KU Leuven) 



Key investment considerations 
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Sole continental REIT 
focused on student housing 

Attractive market dynamics of 
the student housing segment 

Strong operational  
expertise 

Qualitative portfolio with 
diversified tenant- & asset 

base in BE and NL 
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Student housing 

AN ATTRACTIVE NICHE 
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Trends in number of students 
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BELGIUM & THE NETHERLANDS 

INCREASING NUMBER OF EU AND NON-EU 
STUDENTS IN BELGIUM AND THE 
NETHERLANDS 

~19,000 ~43,000 

2005 2013 

Expected future growth ~6-7% 

High quality of education and fair tuition fees 

Accelerated inflow of EU and non-EU students 

Increasing number of courses taught in English  

~43,000 ~73,000 

2005 2012 

DEMOCRATISATION OF HIGHER EDUCATION 

 Relatively low tuition fees compared to the rest of 
the EU 

BE: Flemish scholarships +30% since 2008, 
Brussels – Walloon Federation scholarships 13% 
increase between 2002 and 2012 

High participation rate for both BE and NL 

2000 2013 2000 2014

+94,000 students; CAGR ~2.2% +210,000 students; CAGR ~2.6% 

~293,000 
~387,000 

~480,000 

~690,000 

H I S T O R I C A L  E V O L U T I O N  O F  T H E  T O T A L  N U M B E R  O F  S T U D E N T S  

H I S T O R I C A L  E V O L U T I O N  O F  T H E  N U M B E R  O F  I N T E R N A T I O N A L  S T U D E N T S  

SOURCE: CBRE Report on student housing (2015) 
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https://www.google.be/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCLa9yprilMcCFe-O2wodAEsJag&url=https://en.wikipedia.org/wiki/Flag_of_the_Netherlands&ei=jnzDVba-E--d7gaAlqXQBg&bvm=bv.99556055,d.bGQ&psig=AFQjCNFQyXmk3V4UUZdG0TVnQf3EVY4wyQ&ust=1438961164935944


NL 

Student housing 
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N U M B E R  O F  S T U D E N T S  

N U M B E R  O F  R O O M S  

K O T  R A T I O  

E D U CA T I O N  

A V E R A G E  R E N T  S T A N D A R D  R O O M **  

P R I CE  LE V E LS  

~387,000 
(2012-2013)  

~117,000*  
For 343,000 
students  

~34% 

12  universit ies  

37  colleges 

€ 300-400  
/month 

Health Index  
(Belg iu m)  

~690,000 
(2014)  

~360,000  

~52% 

15 universit ies  

37 colleges 

€ 360  
/month*** 

State control led 
indexation and 
grade system  

ROOM DECISION DRIVERS  

Price Accessibil ity  
State of  

the building Location Connectivity 
Private  

bathroom 

*   Number of student rooms only available for 
   14 cities, which covers ~343,000 students 
**    Room with shared facilities 
*** Subject to local pricing regulation 

BE 

FACTS & FIGURES  

SOURCE: CBRE Report on student housing (2015) 
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http://www.google.be/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCKeKv43Q-cgCFQtYFAodgCoN4g&url=http://www.powerpointworldmaps.com/powerpoint-map-ppt/powerpoint-belgium-ppt.html&bvm=bv.106923889,d.d24&psig=AFQjCNHuxhNAT3jE1bDUzc-l-aFoSDeHug&ust=1446824678330110
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Student housing 
BREAKDOWN PER CITY 

GHENT 
 

Estimated number of students: ~56,000 
Estimated number of rooms: ~30,000 
Available rooms/student: ~0.53 

ANTWERP 
 

Estimated number of students: ~35,000 
Estimated number of rooms: ~10,000-12,000 
Available rooms/student: ~0.29 

BRUSSELS 
 

Estimated number of students: ~87,000 
Estimated number of rooms: ~10,000-12,000  
Available rooms/student: ~0.12 

LEUVEN 
 

Estimated number of students: ~42,000 
Estimated number of rooms: ~37,000 
Available rooms/student: ~0.87 

ROTTERDAM 
 

Estimated number of students: ~87,000 

THE HAGUE 
 

Estimated number of students: ~28,000 

UTRECHT 
 

Estimated number of students: ~72,000 

AMSTERDAM 
 

Estimated number of students: ~108,000 

MAASTRICHT 
 

Estimated number of students: ~20,000 

NL 

BE 
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Student housing market 
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KEY DYNAMICS 

• Democratisation 

• Cost of education 

• International reputation 

• Scholarships & tuition fees 

• Quality of education 

NUMBER OF STUDENTS 

• Students demand higher quality, better 
service and competitive prices 

• Increases with age and level of education 

• Increasing number of international students 

STUDENT HOUSING DEMAND  

• Accessibility by public transport 

• Distance from university 

• Upcoming trend of more quality, privacy and 
autonomy 

ROOM CHOICE DETERMINANTS  

• Increasing professionalism and consolidation 
in the market leads to a replacement of 
older rooms by high quality rooms 

INVENTORY RENEWAL 

• Increasing quality requirements 

• BE: Cities try to prevent students from 
residing in regular residential housing 

• NL: Maximum price for student rooms and 
lower budget for social housing 
organisations 

REGULATORY ENVIRONMENT  

• High rental values per sqm 

• Economies of scale 

RETURN PROFILE  

Demand drivers Supply drivers 

A strongly 
evolved & 
dynamic 
market 

SOURCE: CBRE Report on student housing (2015) 
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CO M P A N Y  H I S T O R Y  
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Start-up of the student 
housing business  

Creation of the holding 
Xior Group 

Acquisition of first building in 
the Netherlands (Maastricht) 

Completion of Frankrijklei, 
Antwerp (207 units) 

Agreement for 2 developments in 
Ghent (572 units) 

Completion of Eisenhowerlaan, 
The Hague (194 units) 

Sale of the first building 

  2007   Oct 2012  Aug 2013   Sep 2013   Jun 2014   2012   Sep 2014 …   …   Dec 2015 

Extension of 
portfolio through 
committed 
pipeline 

IPO 

Geographical  
presence 

Focus on key student cities in 
Belgium and the Netherlands 

Room 
types 

Name Type Proportion Washbasin Shower Toilet Kitchen 

Basic Room 27.4% Shared Shared Shared 

Basic + Room 16.2% or or 

Comfort Room 38.9% Shared 

Premium Studio 17.3% 

Deluxe (2-3 
people) 

Studio 0.2% 

Offering of mix of room  
types  

Standard furniture in each room 

Common areas (TV-room, 
kitchen, bicycle room, etc.) 

Breda, The Hague, Maastricht, Tilburg 

 

Antwerp, Ghent, Leuven, Mechelen 

A  H I S T O R Y  O F  B U I LD I N G  A  S I Z E A B LE  P O R T F O LI O  O F  Q U A LI T Y  S T U D E N T  H O U S I N G  A S S E T S  

O P T I M A L  M I X  F O CU S  O N  K E Y  S T U D E N T  C I T I E S  I N  B E LG I U M  A N D  T H E  N E T H E R LA N D S  O F F E R I N G  A N  O P T I M A L  M I X  O F  R O O M  T Y P E S  

Brief history and focus 

Extension of portfolio 
to total of EUR 196m 

http://www.google.be/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCO_l1__hlMcCFQia2wodYT4FYw&url=http://www.mapsofworld.com/flags/belgium-flag.html&ei=VXzDVa_nN4i07gbh_JSYBg&bvm=bv.99556055,d.bGQ&psig=AFQjCNE4YzWISGVahLt8mILtflYdekwXkQ&ust=1438961108166736
https://www.google.be/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCLa9yprilMcCFe-O2wodAEsJag&url=https://en.wikipedia.org/wiki/Flag_of_the_Netherlands&ei=jnzDVba-E--d7gaAlqXQBg&bvm=bv.99556055,d.bGQ&psig=AFQjCNFQyXmk3V4UUZdG0TVnQf3EVY4wyQ&ust=1438961164935944


Xior ’s business model 
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Active throughout 
entire value chain of 
student housing 

In-house, active 
management of 
property portfolio 

Monitoring market 
trends and 
communication with 
all stakeholders 

 

 

 

 

Max 55% target 
leverage ratio, 43.9% 
in December 2015 

3-5 years average debt 
maturity 

Target hedge ratio of > 
80%, 100% at IPO 

 

 

Established student 
cities 

Triple A-locations 

Critical size  

Scale versus 
oversupply 

Sustainability, safety  
and quality 

Optimal mix of 
student rooms 

 

 

 

All you need to do is 
study* 
 
*(and have some fun) 

The right people at the 
right place 

Let’s keep in touch 

Always keep raising 
the bar 

 

 

Building a sizeable 
portfolio of student 
housing assets 

Quality student 
housing in key student 
cities in Belgium and 
Netherlands 

Optimal mix of room 
types 

Focus 
Commercial 

approach Growth 
Financial  
approach  

Operational 
excellence 

High quality student  
housing portfolio 

Best-in-class property 
management 

Proximity & accessibility 
 to students 

Nurture long term 
relationships with students 

and other stakeholders 

Commercialization, management and maintenance 
of the existing portfolio 

Growth through acquisitions and development  
(both reconversion and new development) 

MISSION 

STRATEGY 

ACTIVITIES 

FOCUSED GROWTH TO BE THE REFERENCE IN STUDENT HOUSING  
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Create an optimal study and living environment for 
both local and foreign students 

• Reliable partner for both students and parents 

• Central point of contact for administration and other 
queries for (foreign) students 

 

All you need to do is 
study* 

The right people at 
the right place  

Let’s keep in touch 

Always keep raising 
the bar  

Active management of property and operations by 
competent staff, demonstrating the motivation, 
discipline and business ethics of Xior  

Monitoring real estate and student housing market and 
trends 

Interaction with students and other stakeholders by 
means of information exchange and communication 

Direct contact with students through local offices, in-
house management and social media 

Sustainable and profitable growth by constantly 
monitoring and improving targets and achievements 

*(and have some fun) 

Commercial approach 

http://www.google.be/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCMLArODI-McCFUW5FAodUeUCSA&url=http://xior.be/en/comfort-1&psig=AFQjCNGXw8JSF3_-BSMiZwi8dsrCL1xoAA&ust=1442390292693204
http://www.google.be/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCOnM7YnJ-McCFUTJFAodsQEAMw&url=http://xior.be/nl/studentenkamers/antwerpen/kipdorpvest-55/comfort&psig=AFQjCNGXw8JSF3_-BSMiZwi8dsrCL1xoAA&ust=1442390292693204
http://www.google.be/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCKfT6cLI-McCFUW-FAodHWECpA&url=http://xior.be/nl/studentenkamers/antwerpen/kot-keizerstraat&psig=AFQjCNGfh7k_QoSAcb2L7eTJ9ZNsa0fcgQ&ust=1442390237515130
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  Acquisitions Development Financing 
Project 

Management 
Marketing Renting   Permits 

Property 
Management 

Maintenance 

Own rental offices in: 

• Antwerp 

• Leuven 

• The Hague 

• Maastricht 

• Ghent (by Dec 2015) 

Own in-house supporting 
services: 

• Janitors 

• Handymen 

• Cleaning team 

• Dedicated staff 

By means of: 
• Mobile app 

• Social media 

• Active website 

• “Open kot-dagen” 

 

 

• Rental offices 

• Internal 
communication 
platform 

 

Students 

Local 
government(s) 

Educational 
institutions 

Market  
intelligence 

Investors 

Value-added services: 

• Travaq (student jobs) 

• Vending machines 

• Washing machines 

• Marketing (goody bags, 
events,…) 

I N - H O U S E ,  H A N D S - O N  M A N A G E M E N T  O F  P R O P E R T Y  P O R T F O LI O  CO M M U N I CA T I O N  W I T H  A LL  S T A K E H O LD E R S  

Operational excellence 

• Automatic key system 

• 24h availability 

• Warranty policy 
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FINANCING  
POLICY 

Target leverage ratio*   43.9% in December 2015, maximum 55% on long term 

Average debt maturity    3 to 5 years 

Hedge ratio     > 80% (at IPO 100%) 

BUSINESS ENVIRONMENT 

Adequate financing sourcing in order to: 

Support growth of portfolio 

Sustain dividend 

LEGAL ENVIRONMENT 

Capital structure subject to REIT legislation, e.g.: 

Max 65% debt ratio 

Min 125% interest coverage ratio 

Min 80% payout ratio 

Financial environment and approach 
* As defined in art 23 of KB of 13 July 2014 

with regards to regulated REITs and based on 
maximal offering size 

http://www.google.be/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCP2Sjf-F-ccCFQO1FAod1UQJoA&url=http://judiciallearningcenter.org/law-and-the-rule-of-law/&bvm=bv.102537793,d.d24&psig=AFQjCNE2ssl2tLjWUeaCno2bn44NnERGBg&ust=1442406717163960
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• Established student cities 
 

• Triple A-locations 
 

• Critical size 
 

• Scale versus oversupply 
 

• Sustainability, safety  
and quality 

Acquisition & own developments 
In-depth risk analysis (technical, 
financial, commercial and legal)  

Direct return analysis (rental 
income and operational expenses) 

Indirect return analysis 
(asset value increases) 

• Optimize with economies 
of scale 

• Increase management 
efficiency 

• Improve 
diversification 

• Enhance negotiation 
power 

• Stimulate credibility 

WHY INVESTMENT CRITERIA 

• Initial focus on Belgium 
and the Netherlands 

• Extending to neighboring 
countries in the medium 
term 

Presence of educational institutions and existing student 
facilities 

Buildings in walking distance of educational institutions 
and city center 

Minimum size, in order to increase efficiency of 
management, dependent on local characteristics 

Balance between sufficient scale within one city and 
avoiding oversupply 

Key criteria for own development and applied on acquired 
buildings, boosting the value of acquired/developed 
assets 

WHERE 

AMBITION Focused growth to be THE reference in student housing  

Growth through acquisitions and 
developments 



Property portfolio 
& pipeline 
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Maastricht 

The Hague 

Tilburg 

Breda 
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*including 487 rooms 
which are under 
construction 

Ghent 
Leuven 

Antwerp 

Assets:  7 
Student units:  289 

Assets:    22 
Student units:  604* 

Mechelen 

Assets:      6 
Student units:  658* 

Assets:    1 
Student units:  15 

Assets:  3 
Student units:  196 

Assets:    1 
Student units:  44 

Assets:     5 
Student units:   72 

Assets:      2 
Student units:  157 

*including 4 rooms which 
are under construction 

Xior ’s portfolio 
OVERVIEW AT IPO 

Portfolio at IPO  comprises  48 assets of which 37 are situated in Belgium and 11 in the Netherlands with a fair value of EUR 196.1m  

Rental income at 100% occupancy of ca. EUR 11.8m at IPO**** 

Current occupancy rate of 97.80%  (30/10/2015) 

Gross rental yield of ca. 5.9% on fair value at IPO when excluding assets under construction 

CH A R A CT E R I S T I CS ***  

B E LG I U M **  T H E  N E T H E R LA N D S  

**      Excluding 1 commercial real estate asset in  
      Hasselt 
***   See appendix 2 for a more detailed split of portfolio 
**** Including assets under construction 
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24% 

31% 

28% 

1% 

1% 

3% 
8% 

2% 2% 

Antwerp Leuven Ghent Hasselt Mechelen

Maastricht The Hague Tilburg Breda

Xior ’s portfolio 
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SPLIT BY TYPE, ASSET, GEOGRAPHY AND ROOM TYPE AT IPO 

A T  I P O  P E R  R E A L  E S T A T E  T Y P E  ( %  R E N T A L  I N C O M E  A T  1 0 0 %  O C C U P A N C Y * )  

82% 

13% 

5% 

Student

Retail

Other

BE: 85% 

T Y P E  O F  R O O M S  A T  I P O  ( %  R E N T A L  I N C O M E  A T  1 0 0 %  O C C U P A N C Y )  

27.4% 

16.2% 38.9% 

17.3% 

0.2% 

Basic

Basic +

Comfort

Premium

Deluxe (2-3 people)

*        Assets under construction included  

A T  I P O  G E O G R A P H I C A L L Y ( %  F A I R  V A L U E )  

NL: 15% 



Selected assets 
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A N T W E R P  –  K I P D O R P V E S T  4 9  

G H E N T  –  V O S K E N S LA A N  5 8  

# student units 
# non-student units 

207 
1 

Construction or renovation Renovation (2013) 

Occupancy rate 99% 

# student units 
# non-student units 

487 
1 

Construction or renovation 
Construction 
(2015-2016) 

Occupancy rate Not applicable 



Selected assets 
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# student units 196 

Construction or renovation Renovation (2014-2015) 

Occupancy rate 100% 

T H E  H A G U E  –  E I S E N H O U W E R LA A N  1 4 6 ,  1 4 8 ,  1 5 0  

LE U V E N  –  M I N D E R B R O E D E R S S T R A A T  1 9  &  2 1  

# student units 160 

Construction or renovation Renovation (2013-2015) 

Occupancy rate 96% 



Committed pipeline 
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# student units Transfer date 

Leuven 

Parkstraat 137 73 2016 

Vlamingenstraat 91 / Parkstraat 11 29 2016 

Ravenshoek (1 appartment) 0 2016 

Total # of student units 102 

P O S T - I P O  CO M M I T M E N T S  

Estimated asset value EUR 10.0m 

Estimated rental income 
at 100% occupancy 

EUR 0.55m 

Yield 5.5% 

D E V E LO P M E N T  P R O J E CT S  

Est. value at IPO Cost to complete Completion date 

Voskenslaan, Ghent EUR 31.4m EUR 8.2m* July 2016 

Bondgenotenlaan, Leuven EUR 4.8m EUR 2.1m** September 2016 

Estimated rental 
income at 100% 

occupancy: 
EUR 2.4m 

* A surplus value of EUR 1.0m is anticipated; Rental income from 
Voskenslaan is guaranteed for 2016 from May until September 
** A surplus value of EUR 0.6m is anticipated due to renovation works 
 
 



Financials 
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Key financials 
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 in EURk 2015e 2016e 2017e 2018e 

Rental Income 568 11,020 12,223 12,345 

Operational Property result 456 9,208 10,218 10,323 

Operational result before result on portfolio 153 7,597 8,470 8,550 

Net result  (excl IAS 39 & 40) 25 5,519 6,494 6,579 

Portfolio result -1,230 1,707 0 0 

Net result (excl IAS 39) -1,205 7,226 6,494 6,579 

 in EURk 2015e 2016e 2017e 2018e 

Real Estate Assets 196,054 218,049 218,049 218,049 

Total Assets 196,839 218,928 218,913 219,412 

Total Equity 107,691 122,558 123,533 124,531 

Financial Debts 78,957 91,190 92,107 91,523 

CO N S O LI D A T E D  P & L  I T E M S  

CON S OLI DA T E D B A LA N CE  S HE E T  I T E M S  



Per share data 
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D I S T I B U T A B LE  R E S U LT  /  CA P I T A L  R A I S E D  &  D I S T R I B U T A B LE  R E S U LT  P E R  S H A R E  

D I V I D E N D  

In EUR 

Issue price of EUR 25 

100% pay-out ratio  is assumed for 2016 

Xior anticipates to distribute a dividend of EUR 1.13 per share for the year 2016 

Premium issue price to NAV of 6.9% at IPO given IPO related costs (EUR 7.0m) and negative portfolio results (EUR 1.2m)  

1.13 

1.33 1.35 
4.5% 

5.3% 5.3% 

1.0

1.1

1.2

1.3

1.4

4.0%

4.5%

5.0%

5.5%

6.0%

2016e 2017e 2018e

Distributable result / average number of shares Distributable result / average capital raised



Use of proceeds 
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F I N A N CI N G  S T R U CT U R E  

F I N A N CI N G  S O U R CE S  &  U S E S  @  I P O  ( in  E U R k )  P O S T - I P O  A CQ U I S I T I O N S  

*   Of which EUR 3.5m of existing shares, no proceeds for Xior 
** Cash balance, and office equipment 
*** including negative portfolio results 
 

197.3 196.7 

8.3 

7.0 0.7** 

87.8* 

28.0 

80.8 

Acquisition Value
portfolio

Deferred exit tax &
registration rights

NL

Portfolio/GVV set
up and IPO costs

Other items Total Initial Price
consideration

IPO Proceeds FV shares within
the company

Debt financing

*** 

• Two assets require costs to be 
completed, amounting to EUR 10.3m. 
These costs will be financed through 
additional debt 

• 3 assets will be added to the portfolio in 
2016, with a total fair value of  EUR 
10.0m 

• These assets are to be financed by a 
contribution in kind by way of merger 
and additional debt 

30%

35%

40%

45%

50%

55%

2015e 2016e 2017e 2018e

Leverage
ratio



Structure, 
organization & 
governance 
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Group structure 
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Aloxe NV, the holding company held by the CEO (45%) and 
CFO (10%) and Ben Van Loo (45%) 

Founding shareholders remain committed 

Management team in the box 

Management responsible for the implementation of the 
strategy and the management and growth of the portfolio 

Dutch real estate assets fiscally structured through a « vaste 
inrichting/établissement stable », subject to corporate 
income tax 

Limited liability company  
(“naamloze vennootschap”) 

Registered office:  
Mechelsesteenweg 34/108, B-2018 Antwerp 

KBO 0547.972.794 (RPR Antwerp) 

Public B-REIT 

X I O R  S T U D E N T  H O U S I N G  O G V V  

S T R U CT U R E  

Aloxe NV 

Xior Student  
Housing NV (OGVV) 

Free float 

23.1%* 75.3%* 

• In case the maximal amount of the offering is raised 
(remainder of 1.6% is held by other shareholders which are 
also subject to lock-up) 

 

Karibu Invest 
BVBA 

Kwartima BVBA 

Aloxe NV 

Retail Design 
BVBA 



Corporate governance 
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CHRISTIAN TEUNISSEN 
Executive director  & CEO  

From 1997 until 2008 mainly active 
in the insurance industry at 
subsequently Fortis AG, AdB 
Business Partners and Van Dessel 
Verzekeringen after the acquisition 
of AdB Partners. Founded Xior 
Group in 2008 and has been 
managing director of the group 
since then. 

FREDERIK SNAUWAERT 
Executive director  & CFO  

Previously active as a senior auditor 
at PwC in financial services, as a 
credit and asset risk officer at Fortis 
Lease Group and as a relationship 
manager for mid-sized corporate 
and institutional investors in real 
estate at ING. Joined Xior Group in 
2012 as Chief Financial Officer. 

JOOST UWENTS  
Independent director  

CEO of the B-REIT WDP Comm.VA since 2010, where he 

started as CFO in 1999 and has been on the board since 

2002. He holds a Master in Science in Business Engineering 

and obtained his MBA at the Vlerick Business School.  

WOUTER DE MAESENEIRE 
Independent  director  

Professor in corporate finance, Academic Dean Masters and 
programme director of the Master in Financial Management 
at Vlerick Business School and visiting professor at Erasmus 
University Rotterdam and Ghent University. 

LEEN VAN DEN NESTE 
  

Since 2012 Director-General of VDK Spaarbank and since 
2011 member of the executive board. Previously member of 
the board of Elia NV. Between 1995 and 2011 active at 
Groep Arco in various roles, including Administration and 
finance director and member of the executive board.  

WILFRIED NEVEN 
Independent  director  

CEO of Allianz Belgium, director and chairman of the board 
of management at Allianz Benelux, and member of the 
executive committee of Assuralia. Previously active as 
president at Brocom and managing director at ING Insurance. 
Holds a master degree in Applied Economics (KUL). 

ARNE HERMANS 
CIO 
 

Previously active as an attorney at 
Eubelius, specialized in corporate 
law and capital markets, with a 
specific focus on B-REITS, and 
strongly involved in the preparation 
of the current Belgian REIT 
legislation. Joined Xior as Chief 
Investment Officer in 2015. 

President  of  the Board,  Independent director  
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REIT summary 

Name Xior Student Housing NV 

Structure Belgian public REIT 

Asset class focus Student housing 

Geographical focus Belgium & The Netherlands 

# of properties 48 (37 BE / 11 NL) 

# of student rooms 2,035 

Valuation Stadim / DTZ 

KEY REIT  CHARACTER ISTIC S  KEY PORTFOLIO METRICS  

Initial portfolio 
• EUR 196m 
• Committed post IPO acquisitions 

to reach EUR 218m in 2016 

Rental income Ca. EUR 11.0m (2016) 

Leverage 43.9% 

Prospective initial gross 
dividend yield (2016) 

4.5% 

32 



Key investment considerations 
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Sole continental REIT 
focused on student housing 

Attractive market dynamics of 
the student housing segment 

Strong operational  
expertise 

Qualitative portfolio with 
diversified tenant- & asset 

base in BE and NL 



Transaction summary 

Offered shares 

• Existing shares: 140,450 
• New shares: 2,859,550 up to 3,373,016 

Given the difference in fiscal treatment1, existing shares will be allocated in preference to institutional investors 

Offering size 

• Minimum of EUR 75,000,000 and maximum of EUR 87,836,650 
• Existing shares of EUR 3,511,250 
• New shares (below par value) for a minimum of EUR 71,488,750 and a maximum of EUR 84,325,400 
• No increase option 

Offer price 
• Fixed price: EUR 25 per share 
• The net asset value per share will be 6.9% below the offer price as a consequence of the costs related to the offer 

and the negative portfolio result related to the composition of the initial property portfolio 

Implicit market 
capitalisation at IPO 

Ca. EUR 115m, in case the maximum offering size is raised 

Free float at IPO Ca. 75%, in case the maximum offering size is raised 

Listing Euronext Brussels 

Syndicate Bank Degroof Petercam, ING 

KEY TRANSAC TION CHARACTE RISTIC S  

34 

1 Unlike subscription, i.e. the acquisition on the primary market of new shares issued on the occasion of the company’s capital increase, 
which is not subject to the tax on stock exchange transactions (belasting op de beursverrichtingen, TOB), the acquisition of existing shares 
under the offer is subject to tax on stock exchange transactions. Existing shares will be allocated in preference to institutional investors. 



Timetable 

26 November – 8 December 2015 Subscription period, roadshows and bookbuilding 

9 December (T) Allocation 

11 December (T+2) Settlement 

11 December (T+2) Start of trading on the regulated market of Euronext Brussels 

DATE  EVENT 

35 
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KIPDORPVEST 49,  
ANTWERP 

FRANKRIJKLEI 62,  
ANTWERP 

FRANKRIJKLEI 70,  
ANTWERP 

KLAPDORP 4-6,  
ANTWERP 

ITALIËLEI 80-82,  
ANTWERP 

VIADUCTDAM 104,  
ANTWERP 

KIPDORPVEST 40-42,  
ANTWERP 

BRUSSELSEPOORTSTRAAT 89, 
GHENT 

Appendix 1: overview of assets at IPO 
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VOSKENLAAN 58,  
GHENT 

OUDE BEESTENMARKT 11/ 
ZILVERENBERG 16, GHENT 

HOOGSTRAAT 33-37,  
GHENT 

SINT-PIETERSNIEUWSTRAAT 186/ 
G.MAGNELSTRAAT 13A, GHENT 

UNIVERSITEITSSTRAAT 13, 
GHENT 

HAVERMARKT 31-33,  
HASSELT 

FREDERIK LINTSSTRAAT 148-150, 
LEUVEN 

STRIJDERSSTRAAT 66,  
LEUVEN 

Appendix 1: overview of assets at IPO 
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IERSE PREDIKHERENSTRAAT 17-
19, LEUVEN 

ST-ANNASTRAAT 13,  
LEUVEN 

BRUSSELSESTRAAT 244,  
LEUVEN 

RAVENSTRAAT 40,  
LEUVEN 

KAPUCIJNENVOER 34,  
LEUVEN 

JANSENIUSSTRAAT 38,  
LEUVEN 

MINDERBROEDERSSTRAAT 19, 
LEUVEN 

MINDERBROEDERSSTRAAT 21, 
LEUVEN 

Appendix 1: overview of assets at IPO 
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DIESTSEVEST 85,  
LEUVEN 

TIENSESTRAAT 184 / WIND- 
MOLENVELDSTRAAT 88, LEUVEN 

TIENSESTRAAT 251,  
LEUVEN 

MECHELSESTRAAT 77,  
LEUVEN 

BRUSSELSESTRAAT 242,  
LEUVEN 

BRUSSELSESTRAAT 182,  
LEUVEN 

JUSTUS LIPSIUSSTRAAT 9, 
LEUVEN 

BONDGENOTENLAAN 74, 
LEUVEN 

Appendix 1: overview of assets at IPO 
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BOGAARDENSTRAAT 11,  
LEUVEN 

ARENDSTRAAT 11,  
LEUVEN 

FREDERIK LINTSSTRAAT 9, 
LEUVEN 

DIESTSESTRAAT 143,  
LEUVEN 

ONTVOERINGSPLEIN 6, 
MECHELEN 

VISMARKT - KRAANSTRAAT 1 
AND 5, BREDA 

NIEUWLANDSTRAAT 1/1A, 
TILBURG 

MARIASTRAAT 27A/B/C / 
NIEUWLANDSTRAAT 14, TILBURG 

Appendix 1: overview of assets at IPO 
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KAPELHOF 31 / HEUVELSTRAAT 
126, TILBURG 

KORENBLOEMSTRAAT 42-44A, 
TILBURG 

ENSCHOTSESTRAAT 78-84, 
TILBURG 

EISENHOWERLAAN 146,  
THE HAGUE 

EISENHOWERLAAN 148,  
THE HAGUE 

EISENHOWERLAAN 150,  
THE HAGUE 

VIJVERDALSEWEG 2, 
MAASTRICHT 

WYCKER GRACHTSTRAAT 2-2A, 
MAASTRICHT 

Appendix 1: overview of assets at IPO 



Appendix 2: portfolio characteristics at IPO 
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For Belgium and the Netherlands together, four other assets are exclusively used as commercial real estate (situated in Antwerp (2), Hasselt (1) and Leuven (1)) 
one asset is a parking lot (Antwerp); one asset is a hostel (Ghent, covering 50 units) and seven assets have commercial activities on the ground floor (situated in 
Antwerp (1), Leuven (2), Ghent (1), Breda (1) and Tilburg (3, of which one comprises two non student units)); while Voskenslaan also offers office space 

Initial  
Portfolio 

# Student  
units 

# Non-Student units 
Fair Value 
(in EURk)  

ERV  
(in EURk) 

Rent income  at 100% 
(in EURk) 

Yield on  
Fair Value 

Belgium  1,075 7 122,134 6,266 6,572 5.4% 

Netherlands 469 5 30,059 2,308 2,389 7.9% 

Hostel 0 50 7,672 414 497 6.5% 

subtotal 1,544 62 159,866 8,987 9,457 5.9% 

Under constr.* 491 2 36,188 2,377 2,361 NA 

Total 2,035 64 196,054 11,364 11,818 NA 

Student housing 1,544 0 n.a. 7,452 7,595 

Non-student 0 12 n.a. 1,122 1,366 

Hostel 0 50 7,672 414 497 

Under constr.* 491 2 36.188 2,377 2,361 

Total 2,035 64 196,054 11,364 11,818 

*     Under construction comprises Voskenslaan and 
Bondgenotenlaan 74 



Appendix 3: top 10  assets at IPO - fair value 
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% of total FV # of student units 

*        Assets under construction included  
**     Retail included (grey) 
***    Cost to complete of EUR 8.2m and 1.0m surplus value 
****  Cost to complete of EUR 2.1m and 0.6m surplus value  
 

*** 

€ 0.0 € 10.0 € 20.0 € 30.0 € 40.0 € 50.0 

Vismarkt - kraanstraat 1 en 5

Bondgenotenlaan 74 Retail/kamers

Eisenhowerlaan 146

Eisenhowerlaan 148

Brusselsepoortstraat 89

Universiteitsstraat 13

Janseniusstraat 38

Minderbroederstraat 21

Voskenslaan 58

Kipdorpvest 49

Millions 

Number of 
student units 

% of fair 
value 

207** 17.4% 

487* 16.0% 

127 6.3% 

158 5.6% 

50 (hostel) 3.9% 

83 3.7% 

64 2.7% 

64 2.7% 

4 2.5% 

44 2.4% 

**** 

*** 



Appendix 4: business plan assumptions  
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R E N T A L  I N CO M E  

R E N T  

V A CA N CY  

P O R T F O LI O  
G R O W T H  

• Growth of rental income driven by post-IPO acquisitions and completion of real estate assets.  

• Projections are exclusively based on committed acquisitions  

• Rental indexation of 1% foreseen as of 2017, based on Belgian Federal Plan Bureau figures for 2016 

• Vacancy rate of 2% for all assets, except for Vijverdalseweg 2 in Maastricht (6%) and assets under construction (100% vacancy 
rate until finished)* 

T E CH N I CA L  
CO S T S  

CO M M E R CI A L  
CO S T S  

P R O P E R T Y  
M A N A G E M E N T  
CO S T S  

• Technical costs comprise expected maintenance, renovation costs and personnel responsible for letting and maintenance 

• Cost assumed to be 0.25% of fair value of the portfolio, next to the  related pay roll expenses  

• Cost assumed to be 0.10% of the fair value of the portfolio. Commercial personnel costs are included in overhead costs 

• Internal property management (excluding technical costs but including  cost for external manager  for the assets in Maastricht) 

• Accounting, finance and administrative costs are included in corporate overhead costs 

D I V I D E N D  

T A X  

F I N A N CI A L  DE B T  
• Leverage in December 2015 of 43.9%, as defined in art 23 of KB of 13 July 2014 

• Cost of debt of 1.75% (average leverage margin of 1.39% + cost of hedging), excluding up front fee and commitment fee 

• Business plan assumes an annual pay-out ratio of 85% of the distributable result as from 2017. In 2016, 100% of the 
distributable result is expected to be paid out 

• Corporate taxes to be paid on vaste inrichting in the Netherlands and the net result of subsidiaries (only 2016) 

• Deferred tax liabilities due to gain on Dutch real estate assets in vaste inrichting and exit tax payable 

O P E R A T I O N A L  CO S T S  

F I N A N CI N G  &  CA S H  F LO W  

* Rental income from Voskenslaan is 
guaranteed for 2016 from May until 
September 



Appendix 5: key financials  
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CO N S O LI D A T E D  P & L  CO N S O LI D A T E D  B A LA N CE  S H E E T  

 in EURk 2015e 2016e 2017e 2018e 

Rental Income 568 11,020 12,223 12,345 

Rental-related expenses -1 -22 -24 -25 

Net Rental Income 567 10,998 12,199 12,321 

Recovery of property charges 18 1,187 1,316 1,330 

Rental charges normally born by 
tenants 

-25 -1,556 -1,848 -1,867 

Property result 561 10,629 11,667 11,784 

Property charges -104 -1,421 -1,449 -1,461 

Operational Property result 456 9,208 10,218 10,323 

Corporate overhead -303 -1,611 -1,748 -1,772 

Operational result before result on 
portfolio 

153 7,597 8,470 8,550 

Financial result (excluding IAS39) -96 -1,680 -1,709 -1,699 

Result before taxes 57 5,917 6,762 6,851 

Taxes -33 -398 -268 -272 

Net result  (excl IAS 39 & 40) 25 5,519 6,494 6,579 

Portfolio result -1,230 1,707 0 0 

Net result (excl IAS 39) -1,205 7,226 6,494 6,579 

 in EURk 2015e 2016e 2017e 2018e 

Real Estate Assets 196,054 218,049 218,049 218,049 

Other Fixed Assets 198 169 140 112 

Accounts Receivables 28 50 51 51 

Cash 560 660 672 1,200 

Total Assets 196,839 218,928 218,913 219,412 

Capital 76,321 88,783 88,783 88,783 

Issue premium 25,614 27,754 27,754 27,754 

Reserves 6,961 -1,205 502 1,415 

Net result of the fiscal year -1,205 7,226 6,494 6,579 

Total Equity 107,691 122,558 123,533 124,531 

Long Term Financial Debt 70,845 89,432 91,479 91,523 

Short Term Financial Debt 8,112 1,759 628 0 

Debts 78,957 91,190 92,107 91,523 

Other Debts 10,191 5,179 3,273 3,358 

Total Equity & Liabilities 196,839 218,928 218,913 219,412 


