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Solid 9M 2024 results: strong real estate segment & pricing power

Valuations rise
} 98% +1.25% YtD

high occupancy rate

!

Guidance 2024 reconfirmed
Acquisitions & deliveries EPS (€2.21) & DPS (€1.768)"

+c.2,000 e onis

+6.8% /D

LfL rental growth (YoY) D

pro forma Debt Ratio
down to

50.30%
Guidance LFL rental gowth Fair Value
increased
. €3.3 bilion 51 gg;
guidance @ 20,886 Units 0070

LiL Fy 2024 6.5% (21,465 beds)

1. Dividend is subject to approval by the Annual General Meeting.
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LTV & Debt ratio in downward trend

Pro forma Debt Ratio & LTV down to 50.30% & 51.68%
Debt Ratio & LTV Evolution
56.00% Reduction well on frack via:
55.31%
*  Well executed divestment program
v" No prime assefts sold
54.00% v' Average discount limited to c. 10%
v 25 MEUR addifional committed sales to be closed in Q4 2024

v’ Additional sales opportunistically

52,00% « Contributions in kind: c. 80 MEUR capital increase in Q2/Q3 2024

« Stable valuations: +1.25% Y{D

50,00% « Optional dividend: 42% take-up leading to ¢.19 MEUR capital
N ™ ™ ™ ™ < < < o
N N Y Y S g S g increase
N N N N N N N N
< — N ™ < — AN (48]
g g g g g g g g

—Debtrafio —LIV Focus on bringing leverage below 50% remains
f..'



Main achievements first 9M 2024

« Strengthening shareholder base \
* Entry of Katoen natie as new reference shareholder

« Divestment program realised to reduce leverage
« Bridge loan fully repaid

* Focus on internal growth

» Porifolio growth : c. 2,000 additional student units via acquisitions & deliveries /
31 DEC 2015 (FV: €194.8 M) 30 SEP 2024 (FV: c. €3.27 BN) 30 SEP 2024 (FV: c. €3.67 BN)!
= Belgium 84% p XW he Hetheriands 41% “ = The Netherlands  45%
« The Netheriands  16% \ _ \ = Belgium 20% ‘ = Belgium 18%
v S = Denmark 12% = Denmark 1%
| 1 SR 12% Spain 1%
\ L 4 / / * Poland 5% = Portugal 6%
- ) Portugal 5% Poland 5%
I m Sweden 2% m Germany 2%
1. As per 30 September 2024 including pipeline and not including disposals that are not fully completed. = Germany 3% = Sweden 2%

=



New openings & acquisitions

New deliveries (1,000 units) New acquisitions (c. 1,000 units)

‘ : Zaragozaq, ES (340 units/382 beds) o .
3 Eiken, BE (334 units) 59 e eeTienel uilis 6 Ehverse] LivinnX, PL (620 units/673 beds)
fﬂ.




Operational update

@ong demand & pricing power mark successful academic yeqm

¢ Smooth rental season with occupancy rates at consistent high level (98%)
¢ Retention rates remain at high levels
¢ Rental season finalised in most of the countries
¢ Buildings in ramp-up performing extremely well: Malmd at peak with 96%
¢ Higher rents: +6.2% in October ‘24
¢ Demand unaffected by recent rental price adjustments

¢+ Resilient business model with proven pricing power & high occupancy
¢+ Supply rates largely insufficient to meet existing and growing demand

¢ Unigue market fundamentals will support further rental and earnings growth
¢ Objective is to maximize rental income while safeguarding affordability

'

Guidance increased:

LfL rental growth up to 6.5% (FY 2024)
High occupancy at 98%




The Xior Platform: Operational excellence kicks in

@ng & efficient operational platform \

¢ Newly integrated operational platform enables strong operational
results and allows for smooth integration of new assets

¢ Local expertise present in every country

¢ Operational excellence remains key with continued optimisation

‘Basecamp by Xior’ brand BOASECAMP

b by
¢ Important intermediary step towards full Xior rebrandil " XIOR
¢ Already live for Krakow & further step by step approacn

Soft go-live Yardi platform

¢ 2 propertiesin NL now live (Groningen & Maastricht)
¢ Student customer journey fully digitalized with app-communication

Qill also improve ‘back office’ — reporting, finance, ... / )




Financing position per 30.09.2024

250000000

W Danske Bank

I Novo Banco

Nykredit
200000000
H Ethias
Hvdk
USPP
150000000 B Sparkasse Leipzig
M Pricoa
Pensio B

100000000 I B Nagelmackers

m DZ Hyp

50000000 -
I B CPH
I m CDP/Natixis
0 I l BNP Paribas Fortis

2025 2025 2026 2026 2026 2026 2027 2027 2027 2027 2028 2028 2028 2028 2029 2029 2029 2029 2030 2031 2032 2032 2032 2033 2051 2053 W Belfius Bank
Q3 Q4 Q1 Q2 Qa3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q1 Q1 Q2 Q3 Q4 Q4 Q3

W KBC Bank
ING Bank

* 2 small loans maturing in Q3 2025 (€20m) will not be repaid early to avoid relatively high costs

Extension of maturities for Q4 2025 & Q1 2026 already on the way

1. The CP notes and quarterly redeemable loans (see Annual Report p. 50) are not included in the graph above as it would render the graph unreadable. h



Financial Ratios .

Mﬂher improvement of financial ratios \

¢+ Total debt 1.7bn EUR

¢ ICR at 2.53 (vs. 2.54 at H1 2024)

¢ Cost of debt at 3.14%(equal vs. H1 2024)

¢ Hedge ratio at 21% (equal vs. H1 2024) and hedge maturity of 6 years
¢

¢

Debt maturity currently 4.34 years (vs. 4.60 at H1 2024)
Debt Ratio & LTV (resp. down to 50.30% & 51.68% pro forma)

o\r\let debt EBITDA (adj.) at 12.37 (vs.12.65 at H1 2024) /




Operational metrics

Operational metrics 09/2024|  06/2024|  03/2024| 12/2023| 12/2022| 12/2021| 12/2020

Operational margin %
(property operating result/net rental 83.59% 85.82% 88.28% 86.90% 78.18% 82.18% 87.08%

income)

EBITDA margin 75.93% 78.21% 81.28% 77.20% 69.15% 74.07% 76.81%

ﬁgim‘“d DL COTIROICE 1O AT TEMiE) 8.49% 8.39% 7.40% 10.72% 9.48% 8.12%| 10.36%

EPRA earnings % 51.68% 53.68% 55.90% 56.72% 55.59% 56.67% 57.51%

... focus on efficiency gain and cost control

-






Xior Copenhagen South

) 52

24/7 reception Super fast Private bathroom il Weekly social
& secur”‘y W|f| & kitchenette events
FEATURES e

= - I B

Shared spaces Event spaces Laundry Co-working

Kitchens, chill-out Foosball f crepe
2 acilities Spaces
Ul table tennis,

G 3 e

City centre Walking distance 350

from universities
such as CPHIT student rooms

Universit (350 beds)
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Presentation Nordics team




Nordics: young and well-located portfolio
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Assets

ey

2,369

Units (2,369 beds)
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Nordics: attractive to study & live

DENMARK & SWEDEN

Government support
¢ Free education for EU and EEA students

¢ Local or EU/EEA students can receive state education support (DK: €215/month &
SE: €368.5/month)

¢ Danish housing subsidy of ca. €100 for independent units (0% of Xior's offer)

¢ Special student loans in Sweden can be granted at low interest (1.23%)

|
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Rental prices

¢ Free rental market for new tenants (rental price optimisation)

¢ Running contracts: yearly adjustment in August (SE: 3.5% fix & DK: net price index)
¢ All contracts are open-ended (3 months termination)

¢ Deposit 3 months in Denmark and 2 months in Sweden




Why study in Denmark?

Excellent education opportunities

Student friendly, safe environment

Efficient local transportation system

Copenhagen as 439 best city for students according to QS

® & & oo o

C. 110,001 students enrolled in Copenhagen over 25 institutions for
higher education

5 universities in Copenhagen named among the best in the world

¢ C. 30,408 beds in Copenhagen, 76% of which are run by non-private
operators

<

2025 top universities in Denmark

(QS World University Rankings 2025)

University of Copenhagen 100
Technical University of Denmark (DTU) 109
Aarhus University 144
Aalborg University 306
University of Southern Denmark 324
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Why study in Sweden?

¢ One of the best higher education systems in the world

L 2

High demand from international students thanks to access to
scholarships

Total student population of over 441,000 students
Low supply leads to long waiting lists
Efficient local transportation system

Several highly ranked universities

¢
¢
L 4
L 4
L 4

2025 top universities in Sweden

Average waiting list of 12 months in Malmo

(QS World University Rankings 2025)

KTH Royal Institute of Technology Stockholm 74
Lund University (10 min from Malmg) 75
Uppsala University 103
Stockholm University 128
Chalmers University of Technology Gothenburg 139
University of Gothenburg 194







FlafMlifLly

Focus on the client

XTOR

STUDENT HOUSING




E Focus on the client

Occupancy is King

Service is Queen

!

Baselife Community

Community as a service




Why ?

Globally, 27 % of people aged 19 to 29 experience

significant levels of loneliness

(Gallup & Meta 2023, “The Global State of Social Connections”)

¢ 24 study shows nearly 2/3 (64.7%) of US college students report feeling lonely &
more than half (51.7%) are concerned about their friends’ mental health

¢ Loneliness = associated with academic procrastination since it can cause a
person to get absorbed with their ideas. Students who experience acute loneliness
are more likely to obtain lower grades/academic achievement than those who
experience little or no loneliness

¢+ European adults lose 11.4 m good years of life to moderate and severe loneliness
every year. This makes loneliness a significantly greater threat to societal wellbeing
than other severe conditions including depression (6.4 m), cancer (1.4 m),
Alzheimer's disease (618,000), and Parkinson’s disease (165,000)

¢ InDenmark alone, loneliness causes over 1.1 bn EUR of costs/year for society




Why ?

Humans are inherently social.

Social behaviour is important for our health & survival

(Simon Young, “The neurobiology of human social behaviour”)

¢+ A sense of belonging involves more than simply being acquainted with other
people. It is centered on gaining acceptance, attention, and support from
members of the group as well as providing the same attention to other members

¢ A 2020 study on college students found a positive link between a sense of
belonging and greater happiness and overall well-being

¢ To be separated from the pack activates the same parts of the brain as physical
pain. Whereas a physical hug lowers your blood pressure




What are universities, parents, and students
looking for in student accommodation?

¢ Universities take care of the student’s professional
development and supply them with study support

¢ Parents are concerned about their kids being safe and
supported while away from home

¢+ Students want a place to fit in, the ability to be both
private and social, the possibility to create a network,
and they want an experience

Support
Study

PARENT
UNIVERSITY
Wellbeing
Safety & Security
Value
Affordability

Community Convenience
Connectivity
Peace of mind

Amenities

Experience
Networking

STUDENT

(27
(Cushman & Wakefield Report, 2019)



Why ?

"It's becoming much easier to build products, but it's always going to be very difficult to copy a
community. [..] For a customer to leave your product would mean leaving their people, their
relationships, and sacrificing the social capital they've earned within the community.
There's a social cost to leaving your product.”

"When people feel like they're a part of a community it becomes their home. And they'll step up to

contribute and grow the community [and your product] in ways you can't imagine.”
(The Business of Belonging)

+ Customer retention - Costs
+ Customer reviews - Complaints / Issues
+ Asset value - Time spent on support




What ?

The resident experience happens in the middle of living in
the Xior physical spaces, interacting with our people, and

involvement in our Baselife program

PEOPLE

X

We are not just landlords Pg'g:(':‘é’gL PROGRAM

We have residents and guests, not tenants and
customers.

Our hospitality & duty of care go beyond the contract &
transaction.



Vibrant
Communities

Managing spaces and services
to foster personal, social, and
professional wellbeing

BASELIFE

Fun

Connecting to each other and

the world through fun-filled
adventures



How ?

Basebuddy ambassador program

On-Duty Daily
Students that live with us & work for
us part-time, trained locally

The BaseBuddy / Ambassador role is designed to help
build a community

by residents for residents Event Planners

Planning & execution of community
events & engagement through the year

Connectors

Role designed to help build a
community by residents for residents

[
/}Mﬁm

Admin Support

24/7 on call & emergency support for
students outside office hours

i

i

32



¢ 85+ nationalities are living in our residences

¢ 4-6 Basebuddies / Ambassadors per property

¢ Around 12 years average employment

¢ 650+ events hosted every year




.‘H" Vibrant Communities & Amenities

Managing spaces and services to foster personal, social, and professional
wellbeing. These spaces are used 24/7 by residents

i@t || N ® =

Common Kitchens, Cinema, Party Rooms, On-site laundry Study Spaces

Gym access
F&B options Meeting Spaces




Caring for our people, planet, and community.
We provide a safe environment for our residents with CCTV, security and on-site support

—4 z%

Building upkeep &

Lockouts

Answering questions .
Exceptional service recycling

Local resources Energy usage

Health & safety support Sustainability awareness
Community service Sharing is caring

Facility issues
Parties/Noise
Mental health
First-aid trained
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ABC model — a scientific approach to promote S
mental health and well-being for individuals and Huhaan
across communities

A Act: Do something |
¢ Shared spaces that allows for active lifestyle

Belong: Do something with someone

¢ Events that gather residents across nationality, =
age, gender and religion

: = g
Commit: Do something meaningful — ol |
. . e | —
¢ Partnerships and donations to refugees, homeless - T
and others in need Z (e




@
g Fun — Social Activities

i@t

Events involving food
cooking nights, going
out, breakfast events,

Large-scale social
event/party for all
X residents.
etc. .
&



O

g Fun — Social Activities

Annual
Event calender

December
November
Dec
Nov pro®
Oct
September Sep
Semester Start
Party
Aug
August Jul
July

Communal Dinners
Trips to water

January
Jan February
Feb
Mar
Apr
o
&
May May
Jun
Eurovision Watch Party
June
Distortion




Jobs &
Career

We want to create

opportunities today
that positively

impact tomorrow



Feedback from the residents

465+ reviews in 2024 with rating of 4,5 out of 5.

"I have lived in BaseCamp for close to 3 years now, and |
can say that it is the reason why | am still here because it
feels like home and it is just perfect the way it is.”

“Best place to stay in Aarhus as an exchange student. The facilities
are amazing and the location is perfect. [...] But more importantly,
you will have the best time with the basecamp community. The
events make it so easy to get to know people and make the friends.
Also the management is very nice and are always willing to help if
you have questions. | have had the best time and would recommend
it to everyone!”

“The best student accomodation in Skéne areal! [..] Is
located in a very good location as it is very close to
universities!!! for me it is 1000/100. | could stay here for
more if | could after studies!!”

“Basecamp is the best accommodation in Katowice and probably in all
of Poland! The managers are incredibly helpful with everything related
to your stay in Poland. They assist with all matters, making your
experience smooth and stress-free. The BaseBuddies are also amazing
and provide great support. Highly recommended!”

“I had some of my best times in Basecamp as a student. The all-inclusive facility is
pretty cool and there is not a single issue that you face which can not be resolved.
You have the possibility of being as solitary or as social as you would want. The
sense of community helps you feel belonged when you move in new here.”

“Honestly, | didn't expect to find such a nice group of
friends at BaseCamp! That's a very personal topic but
since there are so many different people, different
activities and spaces there's really space and
opportunity for everyone! The facility is super and the
stuff is great, both BaseBuddies and BaseManager.”




Further roll-out of Baselife concept

¢ Great feedback on implementation of Baselife
community concept into Xior's other countries — the
concept to be renamed for the entire portfolio

¢ Creating a community of scale will generate many
opportunities

¢ Rebranding initiative planned to transfer Basecamp
brand equity into Xior

¢ The grand Pumpkin Carving competition
¢ First community event across all Xior properties

¢ Strong engagement and a great mix of participants across all
8 countries with more than 350 pumpkins competing

¢ Voting and winner announced on social media







Xior Lyngby

N JI\

24/7 reception Super fast Private Weekly social
& security wifi bathroom events

FEATURES 5t com
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Shared spaces Event spaces Laundry Nelelifele}

Kitchens, chill-out Foosball, facilities terrace
areas, co-working table tennis

NEARBY
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Public Transport Technical Uni
Walking distance of Denmark

Grocery stores 659 127
& local park student rooms Residential
(659 beds) Apartments






Poland & Germany: remarkable resilience & growth

263 PBSA .~ Warsaw v
rooms 404 PBSA roomsj .
2017 (exp.) i

Assets

BB) B)

B
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todz Il
631 PBSA rooms
2017

3,547
Units (3,763 beds) w
=02,
50

e
S Leizpig Katowice
Employees (FTE) 385 PBSA room 733 PBSA rooms

2018 ' 2021

)
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/", 487 PBSA rooms

/2018
b

Krakow
620 PBSA rooms
2019



Poland & Germany: great to live & study

POLAND:

+ Free education for local & EU students at public universities

+ Various scholarships for (inter)national students: Visegrad, NAWA's Stefan
Banach, Erasmus+, or university-specific for e.g. students from developing
countries, high-achieving students, or those with specific needs

+ Significant shortage of student housing in Poland B C LD i

+ Free rental market for all tenants (new & existing) in private PBSA b= F B s — A

+ Rental agreements typically for 1 or 2 semesters with 1 month deposit : =¥ ¢

GERMANY: == (et T :
' AR AR

+ Free or very low tuiton fees for German & EU students at public universities

+ Various scholarships for (inter)national students: DAAD , the b ' T e \
Deutschlandstipendium, and various university-specific grants |

+ Free rental market for all tenants (new & existing) in private PBSA

+ Rental agreements typically for 1 or 2 semesters with 1 month deposit

|
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Why study in Germany?

Rich culture & history along with affordable cost of living

AT

e e g P =
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Strong labor market
Many prestigious ETP’s
Public universities with low tuition

® & & oo o

Strong research, tech & innovation universities
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2025 top universities in Germany

(QS World University Rankings 2025)
Universitat Potsdam 474

Universitat Leipzig 527

1 \ l'if- #adakranl




Why study in Poland?

® & o o L 2

L 4

High quality education (several highly ranked universities)

Attractive for international students — more popular than Amsterdom and
equal to Brussels in number of international students

Many ETP’s
Affordable tuition and living costs
Rich cultural heritage & vibrant student life

Warsaw is one of the largest student cities in Europe with 75 higher
education institutions

C. 130,000 students in Krakow & 236,000 in Warsaw, 65,000 in Lodz

[Katowice — check Bonard]

2025 top universities in Poland

(QS World University Rankings 2025)

University of Warsaw 258
Jagiellonian University, Krakow 312

Warsaw University of Technology 527




D@ﬂ Potsdam - Leipzig

Potsdam

l=mm 243 units
(263 beds)

Xior Potsdam

Potsdam

Leipzig

|=- 385 units
(412 beds)

Xior Leizpig @
]

Q Xior locations Q Universities



D@ﬂ Poland: Krakow & Katowice

Krakow

g
. |=- 620 units
| (673 beds)

N4

Katowice

|le<mm 733 units
(733 beds)

Q Xior Krakow

o
a
8 Katom&e
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Q Xior locations Q Universities



D@ﬂ Poland: todz & Warsaw

todz |
(Rewoluciji)

Xior £6dz Rewolucji'Q' ; Q ¥ a
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|ezmm 487 units - e o L
(623 beds)
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(Rembielinskiego) 3 |
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Xior Warsaw
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Warsaw
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(428 beds) _ O o
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About us

Established in 2007, BONARD is a market intelligence
and strategic development firm specialising in rented
residential asset classes. We leverage our global
knowledge and connections to help clients grow

in this vibrant market.

T T /_\
14000+ 2.4M+

MARKETS ASSETS BEDS

& SUBMARKETS

(\3 rICS

ROYAL INSTITUTIOMN
OF CHARTERED SURVEYORS
INDIVIDUAL MEMBERSHIP

848

PROJECTS

e

ESOMAR

|member

ESOMAR INDNWIDUAL
MEMEBEERSHIP

83 specialists

4 offices in
Europe & China

2,000+ unique data
sources monitored

400,000+ beds
in pipeline



Our clients
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Market Development Phases

DEVELOPMENT GROWTH CONSOLIDATION

¢

MATURITY

DECLINE

m
9
<n
=
EARLY EARLY LATE
INNOVATORS ADOPTERS MAJORITY ADOPTERS LAGGARDS
Low HIGH INCREASING STRONG EXTREME
RIVALRY GROWTH RIVALRY BUYERS RIVALRY
L L L4 ® L
Net initial yield 7%+ 6% 5-6% 4-5% stable
IRR =20% 15%+ =15% <15% stable

9 Poland 9 Western Europe

Note: The graph and figures are illustrative and vary depending on geography and sector.
Source: BONARD 2024



Poland: Macro-economic indicators @

UNEMPLOYMENT RATE (%), EU — SELECTED COUNTRIES, 2023
14%  122%

12%
10% .
8% 7,7% 7.3% 6,9% 6,5% .
POPULATION IN POLAND o, 01% ©1% 559 £1o 519
(MLN PEOPLE) 4% I I I I I I I I 41 /O 3 6% 31% 216%
BEn
0% ]
. AN > Q) O R
fb\ \‘b (\ Q\{b be 6\'\ \) "Z) > (\ (b fbo N\
NN N RN SN @\? O & Y P
GDP IN 2023 AN C} GRS R A
(BLN EUR) S
PURCHASE-POWER ADJUSTED GDP PER CAPITA (*PPS),
60.000 EU — SELECTED COUNTRIES, 2023
5Y CAGR, REAL GDP PER CAPITA, 50.000
COMPARED TO 1.0% EU AVERAGE 40.000 37.600
30.000
20.000
10.000
PEOPLE EMPLOYED IN BUSINESS 0
. AN .
SERVICE CENTERS \%Q & ; ISR & & ) R %Q@\o @Q\ro & &%Qc OQ;\@ QQ@
Q’§‘Q} & ¥ @ & <<‘ oV & PO RN
%

*Note: The purchasing power standard, abbreviated as PPS is the technical term used by Eurostat for the common currency in which national accounts aggregates are expressed when adjusted for

price level differences using PPPs.
Source: Furostat, GUS, World Bank, ABSL 2024, BONARD 2024.



Market Maturity and Provision Rates (1)

Maturity of student accommodation
STRUCTURAL UNDERSUPPLY WITH market in European countries
10.7% TOTAL PROVISION RATE

Bl Matured market, 15+ years
I Maturing'market; 10+ years
Developing market, 5+ years

INTERNATIONAL STUDENTS NUMBER RISING:
6.5% CAGR OVER THE LAST 5 YEARS

All beds to all students ratio

HIGH OCCUPANCY RATES IN PRIVATE PBSAS B PRIVATE PROVISION RATE -
(98%), ALSO DURING COVID-19 Private beds to international &
domestic mobile students
ratio

RENT INCREASE SURPASSING THE

INFLATION

© Australian Bureau of Statistics, GeoNames, Microsoft, Navinfo, Open Places,

Source: BONARD, based on aggregated city-level data, 2024



Demand: Total Student Population ez )

Total student population in Poland, 2014/2015 - 2023/2024 Higher education in Poland
1.600.000 10,0%
1.400.000 9,0% 354 HEIs
8,0%

1.200.000

' -—— 7,0% 1,245,153 students
1.000.000 6 0%
800.000 50% 1.8% Y-0-Y increase of student population
600.000 4,0% (2022/23 t0 2023/24)
3,0%
400.000
2,0% 63.5% are FT students
200.000 1.0%
0,0% 8.6% are international students

0
&) © A Qe &) Q N O 3o} ™
O N N N N % % 3% % Vv . . .
v\f@ <Q\‘W9 (O\%Q /\\‘\9 Q_)\q/g O)\%Q Q\‘\/Q \\%Q %\(\9 (b\%Q 1.6% Y-0-Y increase of international
N N N N N N Q5 aQ Q) QO :
© © © o © ) © S S S student population (2022/23 to 2023/24)
mmm No. of domestic students No. of international students Share of international students

Source: Statistics Poland, 2024, Study in Poland 2023, processed by BONARD, 2024.



Demand: International Student Population (s )

Top 10 countries of origin of long-stay international Top 10 countries of origin of Erasmus students,
students, 2023/24, no. of students 2021, no. of students
. e /6. 100 ,
WETEEE Spam e 1 .092
I 12.621
Belarus s Turkey I 3.858
4470
Turkey &= Italy N 1479
e 4153
Zimbabwe &= 2023 France I 1.136
= 3268
Azerbaijan == m2022 Portugal NG 1121
B 3004
India = 2021 Germany I 687
B 1924
China &= Romania M 361
B 1.837 m 2020
Uzbekistan &= Croatia W 111
m 1632 2019 .
Kazakhstan &= Czech republic W 108
B 1.484
Czechia & Lithuania W 93
0 10.000 20.000 30.000 40.000 50.000 0 1,000 2000 3.000 4.000 5000

Source: radon pl, 2024; Mobility of participants under Erasmus + 2027; processed by BONARD, 2024,



City Total no. of students

Greater London 538,110
Greater Paris 455,712
Madrid 275,746
Rome 237,453
Warsaw 236,629
Milan 209,484

No. of international
students

210,128
77,385
41,297
27,943
29,539
24,981

LEGEND

NO. OF STUDENTS

® 200,000+
150,000-199,999
99,999-149,999

()
Hamburg @
sterdam Berli Poznan

@ Wroclaw
Cologne

Madrid

Source: BONARD, 2024. Numbers based on government statistics and primary and secondary research for academic year 2022/2023.



Demand: Key Cities

% Poznan

£ ///ﬁé\

\wf/jl\' Gdansk

101,065 students
8,040 international
students (8%)

22 Lodz

\‘ 56,544 students
3,985 international
students (7%)

N

Warsaw

64,287 students
6,176 international
students (10%)

. Wroclaw

236,629 students
29, 53 international students

. \ (12%)

# 104,585 students

Katowice

8,860 international students (8%)

4%““\1 . é
wv

Lublin
58,226 students
8,967 international

students (15%)

Krakow

51,961 students

Source: BONARD, 2024.

1,997 international students (4%)

130,242 students

8,912 international students (7%)




Supply: Major Polish Cities (s )

Total no. of students 236,629 130,242 104,585

0.w. estimated number of domestic

mobile students 131,297 76,923 60,690

No. of international students 29,539 8912 8,860

Total no. of beds 17,599 21,275 11,032
Total provision rate 7.4% 16.3% 10.5%
Net provision rate 10.9% 24.8% 15.9%

106,245 47,327 39,082

Note: student data as of academic year 2022/2023; PBSA supply data — 2024; The missing beds indicator is estimated by multiplying the demand (domestic mobile + international students) by net
provision rate benchmark, the current supply (total number of beds) is further subtracted to assess the total deficit in stock; the net provision rate benchmark was calculated by BONARD and
represents the maximum share of international and domestic maobile students in a city, which should be willing to live in the PBSA in current market conditions; it is calculated individually for each city
based on BONARD's industry knowledge & experience, as well as thorough analysis.

Source: BONARD, 2024 based on own desktop and primary research over HEIs..



Supply: Comparison of Selected European Cities

Missing beds

Warsaw
Milan
Berlin

Vienna
Madrid
Prague
Hamburg
Barcelona
Amsterdam
Krakow
Wroclaw

Lisbon

. ©0.758
. /0.438
I /0.786
I 64.936
I, 61.659
I 56.104
I 50.345
I £0.936
47.327
39.082

I 36.644

106.245

Warsaw has a student bed deficit of
106,245, surpassing the combined
shortfall of such student capitals as
Hamburg and Amsterdam.

Note: student data as of academic year 2022/2023; PBSA supply data — 2024; The missing beds indicator is estimated by multiplying the demand (domestic mobile + international students) by net
provision rate benchmark, the current supply (total number of beds) is further subtracted to assess the total deficit in stock; the net provision rate benchmark was calculated by BONARD and
represents the maximum share of international and domestic maobile students in a city, which should be willing to live in the PBSA in current market conditions; it is calculated individually for each city
based on BONARD's industry knowledge & experience, as well as thorough analysis.
Source: BONARD, 2024 based on own desktop and primary research over HEIs..



Supply: Provision Rates and Stock Development

Total provision rate in selected European Polish PBSA stock development*
30% countries, % 27,9% 100.000
24,7%
S50, 90.000
211% 80.000
20% 17.9% 182% 227 70.000
60.000
15% 0
1o T 12,7% 58.888
10% 8,2% 40, 76.170 75.225 73.155 71.915 72.665
5 - 6 3% 30.000
59, 20.000
10.000
0% 0
SE UK DK 2021 2022 2023 2024 Stock by
2028%*
m Non-private beds Private beds

* Based on BONARD's in-house city coverage. Analysis included the following 10 cities: Warsaw, Krakow, Poznan, Wroclaw, Katowice, Lublin, Lodz, Gdansk, Gdynia, Sopot.
** Forecast is based on BONARD's market knowledge and available pipeline developments per each city analyzed.
Source: BONARD 2024.



Rent Levels: Selected Cities

Adjusted average monthly rent levels for a single studio in private PBSAs - selected cities

€2.500
€2.168
€2.000
€1.645
€1.500
€1.305
€1.050 €085
€1.000 €874 €870  ¢gog  cgpg
€ 697
€579 €573
€ 500
€0
. . . X* X*
N Q & Q° = 2 P ¥ @ Q° \% & o
N & & 0 N N \
& Q <&
> e
@@

« Small sample size (<5)
Note: Adjusted average monthly rents per unit: adjusted to include utilities, excluding meal plans.
Source: BONARD, 2024



Rent Levels: Y-0-Y Increase of Rent Levels

Y-o0-Y increase of adjusted average monthly rent levels

600 € 20,0%
18.0%
550 € 0%
500 € 14.0%
12.0%
450 € 10.0%
8,0%
400 € 6 0%
350 € ' 4,0%
e
300 € — 0,0%
2019/2020 2020/2021 2021/2022 2022/2023 2023/2024 2024/2025

mmm Average rent level in high-quality PBSAs, single studio, EUR

Average Y-0-Y rent increase in high-quality PBSAs, single studios, %

Note: Exchange rate as of 20.08. 2024: 1 PLN = 0.23429 EUR.
Source: BONARD, 2024, reference period — August 2024



Occupancies

THE OVERALL OCCUPANCIES IN PRIVATE
PBSAs IN POLAND REMAIN HIGH —
ON AVERAGE, ON THE LEVEL OF 98%

THE MARKET HAS ALSO PROVEN RESILIENT
DURING COVID-19, WHEN THE OCCUPANCIES
REMAINED ON THE LEVEL OF 98-100%

Source: BONARD, 2024

GERMANY

2021 z022 2023 o 2012 z0z3
a7% 98% 99% 98% 09% 98%
HETHERLAMWMDS LATVIA
2021 20212 10213 1 r LEY z032 2013
99% 99% 99% * Q9% 97% 98%
UK L
2021 2022 20213 l_ LITHUAHNIA
9% 98% 98% ze21 zozz oz3
99% 99% 99%
[ L [ ]
L ]
BELGIUM * POLAND
2021 2022 2023 L o P F— —
Q9% % 90% o . e
9% 99 99 / 99% 99% 98%
® e
L
FRAMNCE J
zo21 2012 2013 W HUNGARY
95% 96% 97% 2021 zezz 2023
93% 99% 09%
[ ]
L ]
L s SLOVAKIA
202 2022 oza
99% 99% 99%
—_—
AUSTRIA
2021 20232 2023
= 88% 95% 96%
PORTUGAL SPAIN SWITZERLAND \[ ITALY
2021 10121 z023 zo21 2022 2013 202 2022 2023 zo21 zo22 2023
94% 99% 099% 87% 97% 98% 95% 95% 96% 99% 99% 97%



Supply: Portfolios

Europe The UK
271 99
brands brands
Poland

13

brands

Portfolios
Country =
H H UK 1,591
m Operating properties e |
. Spain
Development properties Germany

The Netherlands

(A)

Total Assets

Portfolio Level

Total Beds

Portfolio Assets and Beds by Country

969

Assets

293

319

180

I, 4o7.787
- RECRGL

I 70584

Bl 61 461

 40.930

Portfolio Beds &

Note: The sum of portfolios by size in the UK and Continental Europe does not equal the total portfolio count as several portfolios operate in the UK and Continental Europe.

Source: BONARD, 2024



Supply: Key PBSA Market Players

Source: BONARD, 2024.

Minimum no. of beds: = In operation In the pipeline
Number of residences 9
Student
Depob
a
XIOR BASE 404 3,064
‘ ) CAMP 1
DHEU 722 2.01
Co-living LS 2,740

1
BASE 91 1,354
1.230 1,230

2
MI IEU NE 065 *Bain Capital, Corestate

roomies %0 960
. 1

ollegia Bl 929
2

X ZEITRAUM pergsss 848

= 2
MILESTONE 798 *Nuveen
1
NEXTERER E&icc 413

%8 5,116

Student Depot and
Xior lead with a total
capacity of 5,116
and 3,064 beds
respectively



Yields

Yields Benchmark
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Affordability: Average Monthly Salary vs. Private PBSA Rent - Benchmark

Adjusted average PBSA rent in single studio to average net monthly salary ratio (%)

.dlb ‘ ' —_—
B
K112 -

62%
2 47% 45%
4 *
€3.522
€2539 €2.705
€ 2173
.€1.185 .€1.210
London Milan Madrid
m Net Salary (EUR)

Note: Net salary (EUR) refers to indicated city's 2023 annual average.
Source: Country's statistic offices, 2023; BONARD in-house data, 2024.

- - () -
46% ]
L 5% 35% 32%
. 2 * .
£€2.500 €2.570 £ 2.659
£ 1.466
. £667 €967 £893 €862

Warsaw Amsterdam Paris Berlin

Adjusted average monthly rent - Private PBSA single studio (EUR) @ Private PBSA rent to average monthly salary ratio



Affordability: Lower Cost of Living in Poland as the Student Demand Driver (76 )

100
TO MAINTAIN THE SAME STANDARD OF LIFE (INCL. RENT)
AS IN WARSAW WITH A BUDGET OF €3,438, ONE NEEDS: 90 .
80 759 ¢ 740
69,8
70 65,7 67,0 m Cost of Living Index
IN PRAGUE
60
549 Rent Index
526 525 - 510 510
IN LISBON o0 o ’ m Cost of Living Plus
40 Rent Index
m Groceries Index
30
IN BERLIN Hm Restaurant Price
20 Index
10
IN AMSTERDAM 0
RS \p@Q SN A R I SO SRV N

A\ o) S
o QO Q g?

Note: The Numbeo cost of living indices provided on the Numbeo website are relative to New York City (NYC), with a baseline index of 100% for NYC. Locations with a higher index value indicate a
higher cost of living, while those with a lower index value suggest a lower cost of living in comparison to the global average.
Source: Numbeo data as of January 29, 2024, interpreted by BONARD, 2024



Xior: Country Profile

Brand: BaseCamp by XIOR
Investor: XIOR
Target Group: Students

Operational PBSA properties / beds: 4 / 2,660
PBSA (pipeline): 1/ 404

Market entry: 2022

Presence: Warsaw, Lodz, Katowice, Krakow

Unit types: single room, single en-suite, single
studio, double studio, 1-bedroom apartment
(differs by asset)

SHARE OF BEDS IN SINGLE-OCCUPANCY UNITS
IN OPERATIONAL POLISH PROPERTIES OF XIOR

AVERAGE NUMBER OF BEDS IN OPERATIONAL
POLISH PROPERTIES OF XIOR = COMPARED TO
AN AVERAGE OF 481 BEDS IN POLISH PRIVATE
RESIDENCES

AVERAGE RENT FOR A SINGLE STUDIO IN
OPERATIONAL POLISH PROPERTIES OF XIOR —
COMPARED TO AN AVERAGE OF € 624 IN
SELECTED HIGH-QUALITY PRIVATE PBSAs

COMMON AREAS

Auditorium/music room

Bar/cafeteria/club
Bike storage

Car parking
Communal kitchen
Conference room
Games room

Gym

Laundry room
Outdoor playground
PC room

Study room
Tennis court
Terrace

TV room

@000 @

(D = Differs by building

Note: Exchange rate as of 20.08. 2024: 1 PLN = 0.23429 EUR.
Source: based on information provided by respective operators, BONARD 2024.



Xior: Selected Properties (75 )

Krakow Katowice todz

Location: Romanowicza 4, 30-702 Krakow Location: Paderewskiego 30, 40-283 Katowice Location: Rembielinskiego 16, 93-575 t0dz
Size: 673 beds Size: 733 beds Size: 631 beds

Opening year: 2019 Opening year: 2021 Opening year: 2020

Caters to: students Caters to: students Caters to: students

Room types: single rooms, single studios, Room types: en-suite rooms, single studios, Room types: en-suite room, single studios,
double studios, 1-bedroom apartments double studios double studios

Average adj. rent (single studio): € 699 Average adj. rent (single studio): € 609 Average adj. rent (single studio): € 579

Note: Exchange rate as of 20.08. 2024: 1 PLN = 0.23429 EUR.
Source: based on information provided by respective operators, BONARD 2024.



Student Housing Investor Intentions Survey

In your view, which student housing markets have How do you expect investment in
the highest potential for investment in 20247

Share of respondents student housing to change in 2024

@35%-25% @24%-15% @ 4%-5% @ 4% -0% compared to last year?

Spain A2 6% Germany 14.0% Denmark 8% Czech Republic S.B% Baltics 12%
UK 279% Portugal 10.5% Finland a81% France S.B% Brazil 1.2%
Canada 256% The Metherlands 10.5% Norway a1% Hungary 4.7% Croatia 1.2%
Itaty 221% Australia 9.3% Sweden 81% Austria 35% Rornania 1.2%

Poland 19.8% Ireland 9.3% UsA 81% Belgium 1.2% South Africa 1.2%




Our Platform

Where data meets
opmrtunity. BONARD sl Demand @ Tables & Exports

PLATFORM PRO

The gold standard for global student . T student Numbers
housing intelligence. v —

Interactive platform providing the most

comprehensive database of student

housing assets, demand, supply, rents, . Historical Development
pipeline, transactions, yields, and portfolios.

Provision Rates

260+ markets

Granular and consistent data
for 260+ markets globally.

14,000+ PBSAs

individual assets



https://www.bonard.com/platform

Contact us

For questions or comments, please contact:
data@bonard.com

Museumstralle 3b/16
1070 Vienna
Austria

_ Samuel Vetrak
CEO
bonard.com/platform @

ceo@bonard.com

BONARD


https://www.bonard.com/platform
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Xior Malmo

Shared spaces Cinema
Kitchens, chill-out
areas, co-working

NEARBY

City centre

from Malmé
University

24/7 reception

& security

.|H|.

24/7 Gym

N

Super fast
il

Event spaces

Football, fable tennis

student rooms
(583 beds)

kT

Private

bath. & kitch.

in all rooms

Laundry
facilities

Comercial space

Weekly social
events
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Rooms with
roof terraces
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DISCLAIMER

CBRE Investment Banking

This document (the Document) has been prepared by CBRE Real Estate, S.A. (CBRE) and is provided to you on a confidential basis and solely in connection with your consideration in the context of Xior’s Investor Presentation. By
attending the meeting where this Document is presented, or by reading the pages contained herein, you will be deemed to have: (i) agreed to the following limitations and notifications and made the following undertakings; and (ii)
acknowledged that you understand the legal sanctions connected to the misuse, disclosure or improper circulation of this Documentation. It is strictly confidential and is being provided to you solely for your information.

The Document is provided solely for your use. Neither this Document nor any information contained herein may be reproduced in any form, used or further distributed to any other person or published, in whole or in part, for any
purpose except as expressly permitted by CBRE. This document is not for publication, release, disclosure or distribution, directly or indirectly, in, and may not be transmitted, copied, forwarded or distributed. You will use all reasonable
endeavours to ensure that individuals within your organization who have access to the material are made aware of these undertakings and comply with them. Failure to comply with this obligation may constitute a violation of applicable
laws and/or may result in civil, administrative or criminal penalties.

This Document should not be construed as a binding document between you and CBRE. Final documentation may contain information which differs from the information contained in this document.

Apart from any responsibilities and liabilities, if any, which may be imposed under any applicable legal or regulatory regime, neither CBRE, nor any of its or their partners, shareholders, directors, officers, advisers, affiliates, employees or
representatives, accepts any responsibility whatsoever and makes no representation, warranty or undertaking, express or implied, for the contents of this Document including its truth, fairness, accuracy, completeness or verification or
for any other statement made or purported to be made by any of them, or on behalf of them, in connection with Xior’s Investor Presentation, and nothing in this document shall be relied upon as a promise or representation in this
respect, whether as to the past or the future. CBRE and each of their respective partners, shareholders, directors, officers, employees, advisers, affiliates and representatives, accordingly, disclaim all and any liability whatsoever, whether
arising in tort, contract or otherwise which any of them might otherwise have in respect of this Document or any statement.

The information and opinions in this Document are not based upon a consideration of your particular investment objectives, financial situation or needs. You may wish to seek independent and professional advice and conduct your own
independent investigation and analysis of the information contained in this Document.

Many factors could cause that actual results could be materially different from any future results, performance or achievements that may be expressed or implied by such forward-looking statements.

Certain information included in this Document has been obtained from published and non-published industry studies or surveys conducted by third parties. While such data is believed, in good faith, to be reliable for the purpose used in
this Documentation, there are limitations with respect to the availability, accuracy, completeness and comparability of such data. CBRE has not independently verified such data and can provide no assurance as to its accuracy or
completeness. It is your responsibility to independently confirm its accuracy and completeness. CBRE expressly disclaim any obligation or undertaking to disseminate any updates or revisions to the information.

Certain information included in this Documentation is based on the internal analyses of CBRE, which may involve certain assumptions and estimates based on the knowledge and experience in the markets. While CBRE believes, acting in
good faith, that such internal analyses and estimates are reasonable and reliable, it and its underlying methodology and assumptions have not been verified by any independent sources for accuracy or completeness and are subject to
change, and CBRE does not accept any responsibility whatsoever and makes no representation or warranty expressed or implied for the fairness, accuracy, completeness or verification of such information.

INTELLECTUAL PROPERTY RIGHTS

For the purpose of this Document, “Intellectual Property Rights” are all the rights recognized by intellectual property law (copyright, related rights and sui generis), industrial property law (patents, trademarks, utility models, industrial
designs and similar rights) and all ownership rights to know-how and trade secrets.

CBRE will always retain title to the Intellectual Property Rights to the materials and the trademarks concerned in this Document.

You acknowledge that it will not acquire any Intellectual Property Right or any other type of right to the materials and the trademarks through this Document. Likewise, this Document does not give you any type of right to CBRE’s
materials and trademarks.

You will notify CBRE immediately of any claim by third parties for alleged violation of Intellectual Property Rights on the materials and the trademarks and will cooperate closely with CBRE, providing the latter with all the information it
has relating to such a claim.

You will notify CBRE immediately of any violation of the Intellectual Property Rights to the materials and the trademarks by any third party that may come to your attention during the term of the relevant tender so that CBRE may take
the measures needed to protect and defend its rights.

© 2024 CBRE, Inc. 86



EXECUTIVE SUMMARY

Key Themes | Student Housing

=3

Sector drivers

* There has been a strong increase
in student population over the
past 10 years

* As other popular study
destinations such as Canada and
Australia have restricted access,
students will revert to European
universities

* Low tuition fees and high-quality
education will be the main
drivers to attract foreign
students

* While influx of Chinese students
might remain stable, African and
South American student
numbers are increasing

© 2024 CBRE, Inc.

Occupier market

* European student housing is
severely undersupplied, with an
insufficient development
pipeline

* Provision rates vary from 4% -
33% across Europe.

* Especially low provision rates in
Southern European countries

* The shortage of student housing
will continue to drive occupancy

rates and market rents

18!

Investment market

* First three quarters of 2024
turned out promising with an
investment volume that was
43% higher than that of the
first three quarters of 2023

* Repricing has stabilized

* First signs of yield compression
in Southern Europe

@

Student Housing trends

* The investment potential is
expected to grow as the sector
increasingly becomes a key
alternative asset class in Europe

* For the past two years, Student
Housing has consistently been
the top alternative option in
Europe

87



Sector drivers

The persistent strong growth in the student
population continues to drive the demand for
student housing



SECTOR DRIVERS

Accumulated GDP Growth (2022-2028E) Accumulated GDP per capital Growth (2022-2028E) Inflation (2023-2032E)

Nordic and Iberian countries are
expected to outperform other
regions in terms of GDP growth
in the mid-term

14%
12%
10%
8%
6%
4%

2%

(2%)
22 23 24 25E 26E 27E 28E

(base index 0% = 2022)

Denmark, France, and Iberian
countries are projected to have
higher GDP per capita growth
than the European average

12%

10%

5= 00 &

8%

6%

4%

A
R4

O PDOC

0O

2%

(2%)
22 23 24 25E 26E 27E 28E

(base index 0% = 2022)

Source: Oxford Economics

© 2024 CBRE, Inc.

Following the inflationary spikes of
2022 and 2023, inflation is projected
to stabilize around 2.0% from 2024
onward

10%
9%
8%
7%
6%
5%
4%
3%

2 —©

1%

23 24 25E 26E 27E 28E 29E 30E 31E 32E



SECTOR DRIVERS

European students
are quite mobile
within Europe, and
hence form the
largest group of
international
students in
European countries

India and China are the
largest suppliers of
international students
outside of the EU, yet African
and central Asian student
numbers are increasing at a
faster pace

© 2024 CBRE, Inc.

Breakdown of international students in
Europe by origin, study year 2022/2023

M Europe

W Asia
M Africa
Caribbean, Central and South America
B Northern America
B Oceania

Source: Eurostat
1. Based on historic yearly growth rates

Largest groups of student by origin (non-
EU), 2022 and 2028 prognosis?

10

11

12

13

Rank 2022 Rank 2028

China

India

Ukraine

Morocco

Russia

Iran
Brazil

Algeria

Cameroon
United
States
Tunisia

Syria

e China e |ndia e JKraine
Morocco e RUSSIQ e Brazil

Iran e T{rkiye Algeria
e nited States === Syria e Cameroon
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SECTOR DRIVERS

Yet African and
Latin American
students have also
shown great
mobility towards
European study
destinations

And have great
potential for further
influx due to lagging
development of local
higher education
institutes

© 2024 CBRE, Inc.

International students, 2016/17 till 2022/23

Growth 2016/23

+10%

700.000
600.000
+48% 500.000

400.000

300.000

No. of students

200.000

100.000

2016 2017 2018 2019 2020 2021 2022
WEurope _ _ _ _ _ _ _ ____ ®WAsia __ _ _ _ ______
| Africa Caribbean, Central and South Americ:ill
W Northern America- ~ ~ ~ ~  ~ ~ ®Oceania ~ ~ ~ ~ ~ ~— =~ 7

Source: Eurostat
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Pull and push factors — international student inflow

| i | i |
@ nternational student caps in popular @ Struggling Chinese economy might prevent

destinations such as Australia and Canada Chinese students from studvine abroad
revert higher education demand to Europe ying

Potential from upcoming markets like Latin Influx of EU students to UK might stagnate
America and Africa for further student influx due to increased tuition fees



SECTOR DRIVERS

European countries
transitioning to more

high-skilled labor
markets

Increasing focus on services and
knowledge-intensive sectors spur
need across Europe for highly
skilled and highly educated workers

Central, Southern and Western
European countries all show a
similar trend towards a more highly
educated workforce

© 2024 CBRE, Inc.

Composition of employment in European union, 2014 vs. 2023

-

201 2023

21% increase in
employment of tertiary
educated

H Less than primary, primary and lower secondary education

B Upper secondary and post-secondary non-tertiary education

Growth of tertiary education employment per European country, 2014 vs.

2023 o
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20%
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5%
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Tertiary education (levels 5-8)
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Ireland Belgium Spain = Norway Finland
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SECTOR DRIVERS

Since 2016,
Europe's student
population has
grown by 11%

Student numbers
growth in the period
2016-2023 averages ca.
14% in the top 5 major
markets

© 2024 CBRE, Inc.
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SECTOR DRIVERS

UK, Germany and
France remain
the largest
destination

© 2024 CBRE, Inc.

International Student Population, Europe 2022/23*
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SECTOR DRIVERS Share of international students, 2016/17 vs 2022/23*

Student inflow, % of total students enrolled

International
students over
time
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Occupier market

The scarcity of student housing will persist in
propelling both occupancy rates and rental
prices.



OCCUPIER MARKET

Still a highly fragmented market where few investors have achieved the scale and geographic diversity of
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OCCUPIER MARKET Current and future provision rate’ by European Distribution of provision rates on the main
Countries 2022/232 Student Housing European markets
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OCCUPIER MARKET

PBSA provision rates
tend to be higher in
countries with a high
% of students living on
their own

International students tend to
reside in PBSA more often than
other forms of housing compared
to domestic students

© 2024 CBRE, Inc.

Living situation of tertiary students
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young age

OCCUPIER MARKET Current provision rate by European Countries plotted by cultural preference for independent living at a
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Investment market

Despite growing investor interest in student
housing over the past five years, investment
dropped significantly this year due to high
borrowing costs.



INVESTMENT MARKET Residential Investment by Segment in Europe (incl. UK)

Most investment 120
activities occur in

the multifamily

sector, but the .

100

student housing has 2 «

shown robust .

performance in :

recent years | &

Student Housing posted
a record year in 2022

2014 2015 2016

2017

2018 2019

® Multifamily and Affordable Housing

Source: CBRE Research
© 2024 CBRE, Inc.

B Student Housing, Serviced apartments and Coliving

2020 2021 2022 2023 2024 Ql

M Other residential
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INVESTMENT MARKET

Share of student
housing investment
has increased
strongly since 2022,
as investors have
turned to the
subsector due to
attractive risk-
returns

Share of student
housing now
consistently around
15%

© 2024 CBRE, Inc.

Student Housing investment Europe (incl. UK)
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INVESTMENT MARKET

Relatively stable
ticket size in the
United Kingdom
despite overall fall
in deal activity in
living sector

While absolute volumes
are down, share of
student housing now
consistently around
15%

© 2024 CBRE, Inc.

Student Housing transactions, Continental Europe and United Kingdom
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INVESTMENT MARKET

Yield gaps between
Student Housing

>=100 bps

and Multifamily

Prime Yields and spread, Student Housing vs Multifamily — 2024 Q3
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INVESTMENT MARKET Prime Yields Student Housing — European Cities

Yield compression since 2024 Q2

PBSA yields are N NN N
stabilizing, with first

compression visible ,
in Southern oo
European markets
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Student Housing trends

Investors continue to prefer student housing as
the leading choice in the alternative sector.



Preferred Strategy

Debt strategies

Distressed assets

PBSA MARKET | EUROPE
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W 2022
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European Investor
p Value-add
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— CBRE conducted a European investor intentions 202 2 &L 21%
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600 Europe-based investors
Office 29% Office 39%
— Core and Core+ strategies saw decrease in the
preference, however the categories kept significant
share of the overall interest for 2023, c. 35% Alternatives sub-sectors - Ranking 2023
— Residential preference saw slight increase between
2022 and 2023 surveys as PBSA as the most
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| . . . .
I Student Housing | Life Sciences Senior Housing
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OCCUPIER MARKET

List of PBSA platforms likely to be traded in the coming 24-36 months (non-exhaustive)

SELECTED LIVING PLATFORMS ON OR COMING TO THE MARKET ACROSS EUROPE (NON-EXHAUSTIVE)

Geographical presence Operator Investor Main use Size (# beds)
() ux Brookfield PBSA ~ 12,500 beds

B L4 LIVENSALIVING Brookfield PBSA & Co-living ~ 10,500 beds
U M PBSA ~ 10,000 beds
e: @ iIC Brookfield PBSA & Co-living ~ 7,400 beds
- Soudent il KAJIMA PBSA ~ 6,500 beds

él% Allianz @ PSP GREYSTAR PBSA ~ 6,300 beds

c SURPDOMAIN GREYSTAR' ADIA PBSA ~ 5,300 beds
nodisz EQT PBSA ~ 4,300 beds

c R keqgere PBSA ~ 4,100 beds
: TBD PBSA & Co-living ~ 4,000 beds
Project Dean i+ MERKEL RoundShield PBSA ~ 3,900 beds

® Q & TPG PBSA ~3,600 beds
U Y°“f!!;,s,,u‘§ gecina PBSA ~ 3,300 beds

U TBD nuveen PBSA ~2,200 beds
4= Project lvy XY NREP PBSA ~1,900 beds
KING STREET PBSA ~1,700 beds
() PROPRIUM PBSA ~ 1,500 beds

© 2024 CBRE, Inc.

Source: CBRE Research
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Why, Basecamp by Xior

Basecamp has a significant market recognition and brand equity with
target audience (connected to the Baselife community concept), which
we want to transfer into Xior.

Therefore, we have introduced “Basecamp by Xior”

¢ The use of “by” in the brand helps to communicate the endorsement of the
parent brand (Xior), as well as cross selling between both brands

¢ This is a commonly used brand strategy that secures:
¢ Combined credibility: leveraging trust and loyalty from both brands
¢ Broaderreach: accessing diverse customer bases from each brand

¢ Transfer of brand equity: combining the two brands visually imprints the two
side by side in the mind of the consumer, merging their values

Other examples of “by” sub-brands:

Scandic e, @

by Hilton =

beals

BASECAMP

by X‘TO_R

STUDY ROOM
REMINDERS

BQSECAMF'
"XTOR



Rebranding, Basecamp by Xior

The new sub-brand “Basecamp by Xior” was first introduced with the
Krakow acquisition this summer, and the full rebranding will be completed
latest Q1-2025.

THE BEST VIEW
OF THE CITY

This will be affecting all elements of customer journey and communication:

¢+ New website used as digital front door (basecampbyxior.com) and full
user / resident experience online

Physical appearance at the properties
|dentity at universities and other partners

Resident communication

FULLY FURNISHED
OR AS YOU PLEASE

Dur rant ks all-inclusive snd covers sl utifties

*® & oo o

Branded items

o =
BOSECAMP XTOR BoSECAMP

by XTOR

Customer facing
communication,
SoMe and
marketing efforts

for DK, SE, PL & DE
properties

STUDENT HOUSING

All corporate
identity, internal
material and legal

documents
+ existing Xior
markets
+ Warsaw in 2025

Retained for
remaining Fund
properties, used

for the duration of
special IP license.

o>



Rebranding, high level time plan

05/07/24
Krakow
launched
with new
sub-brand

Aug-Sep
‘24
Setting the
plan incl.
inventory
and budget
approval

Oct-Nov
24
Production
of new
branded
inventory for
properties

Nov ‘24
Digital
e-commerce
preparations

+ Renaming
of OpsCo
and PropCo
companies

Dec ‘24
Website
brand change
and new front
door launch

+ SoMe
channels
updated

+ change
mailboxes

Dec-Jan
'25
Change
inventory on
properties
and "clean-
up" branding

Jan 25
Update sent
to unis and
partners
(also used to
get us top-
of-mind)

Feb ‘25
Welcome new
residents with

branded

welcome
packs + follow
up with
Universities

Mar-Jun
'25
Follow-up on
digital
performance
and content
to optimize
for next
semester
bookings



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.
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