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Adjusted earnings per share

47.5p

(2024: 46.6p)

Dividend per share

37.7p

(2024: 37.3p)

IFRS diluted earnings per share

19.9p

(2024: 96.1p)

Total accounting return

2.1%

(2024: 9.6%

EPRA NTA per share

9255p

(2024: 972p)

IFRS NAV per share

968p

(2024: 982p)

N

Finalised joint
venture with
Newcastle
University

Customer
satisfaction
score of +49

46k students
using our
sector-leading
app each month

Offered to acquire
Empiric Student
Property plc
(completed January 2026)

Record Higher
Education trust
score of +40

Opened Avon
Point in Bristol
and Burnet Point
in Edinburgh
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2025 ranking by number of beds

@ Unite Students properties

City Number of beds

London 12,578

Manchester 5,639
Liverpool 5,340
Birmingham 4,986

Bristol 4,488

Leeds 4,421

® Empiric properties*

City Number of beds

Manchester 789

Glasgow 534

Cardiff 519

Bristol |

Liverpool 452

York 441

City Number of beds

Newcastle
Cardiff
Portsmouth
Edinburgh
Glasgow

Sheffield

Birmingham
Leicester
Exeter
Nottingham
Falmouth

Leeds

3,762
3,224
2,706
2,636
2,277

2,198

City Number of beds

430
382
339
337
335
323

City Number of beds

Nottingham
Leicester
(0){e]s|
Loughborough
Medway

Southampton

Edinburgh
Sheffield
Huddersfield
Portsmouth
St Andrews

Bath

1,460
1,443
1,367
1,347
1,106

671

City Number of beds

313
304
277
242
233
232

City Number of beds
Durham 692
Coventry 676
Bath 646

Bournemouth 519

City Number of beds
Southampton 214
Lancaster 207
Aberdeen 179
Newcastle 152
*Unite Group completed its purchase

of Empiric Student Property (Empiric)
on 28 January 2026.




s the UK

Number of beds:
Unite Students 64,000
Empiric 7,700

Number of properties:
Unite Students 142
Empiric 66

es include Empiric numbers following acquisition by Unite Group on 28 January 2026.

and university partners.

stently high performance Active management of
ngs from both our students assets including investment

in digital upgrades.

Iture inspiring
delivery and
ion.

ACE TO WORK

Employee experience
enhanced through learning
and development and
investment in technology.

Belonging embedded in
business strategy to drive
performance and support
long-term ambitions.

A disciplined approach to
financial management to
ensure sustainable growth
and resilience through a
tougher market cycle.

Guided by our values

GREAT PLACE TO INVEST

Predictable recurring income
model continues to deliver
solid returns, supported

by a clear focus on capital
allocations and maintaining
portfolio quality.

Commitment to long-

term sustainable growth,
underpinned by key strategic
opportunities including the
acquisition of Empiric.

r

Lead with
Heart

Challenge the
Ordinary

Unite
as One

Stay
on Point

THE UNITE GROUP PLC

Annual Report and Accounts 2025

03



STRATEGIC REPORT

MARKET OVERVIEW

Market
trends

The outlook for our business is influenced

by structural trends and cyclical factors.

Our market size is directly influenced by structural
trends within Higher Education and the student
accommodation sector. Demand for purpose-built
student accommodation (PBSA) is underpinned
by a range of structural drivers that determine
student numbers for UK Higher Education, as
explored in more detail in the following tables.

Concurrently, cyclical factors affect prevailing
economic conditions, the cost and availability

of funding for the business, and the level of
investment in student accommodation. These
combined structural and cyclical factors shape the
outlook for our business, informing our strategy
and the Group's long-term growth prospects.

A record number of UK 18-year-olds
started university in September
2025, reflecting the continued
value young adults place on Higher
Education and the life experience
and opportunities it offers.

04 THE UNITE GROUP PLC

Demographic growth will increase

the number of 18-year-olds and
supports continued growth in demand
for university places to 2030.

The strongest universities continue

to grow market share at the expense
of the lower ranked. Students are
increasingly focused on employment
outcomes and earnings potential of
their courses, with a growing proportion
studying at lower-ranked universities
choosing to live at home to reduce
the overall cost of university. This has
caused a concentration of demand
around the strongest universities with
reduced demand for accommodation
aligned to lower-ranked institutions.

Annual Report and Accounts 2025

WHAT IT MEANS
FOR UNITE STUDENTS

* Increased demand for PBSA from
students and university partners at
the strongest universities.

« We will increase the alignment
of the portfolio to the strongest
universities through an increased
disposal programme of £300-400
million p.a.



UK Higher Education Policy
recognises the global standing

of the UK'’s universities which
attract students from all over the
world, conduct vital research, and
contribute £42 billion to the UK
economy and benefit our society.

The Government increased tuition fees
for the 2025/26 academic year for the
first time since 2017/18 and expects
to grow them in line with inflation
going forward. This increase will help
universities balance budgets in the
face of rising staff and other costs.

The Government's Higher Education
White Paper was supportive of

the sector and recognised its
importance in delivering the
Government’s industrial strategy.

The Government is focused on
universities delivering high-quality
education and value-for-money, and
expects to see growing specialisation of
universities in research and teaching.

From 2027, a reduction in the post-
study work visa from 24 to 18 months
is expected to have a modest impact
on international student numbers.

The International Education Strategy
reaffirmed the commitment to
sustainable recruitment of high-
quality international students and
targets 25% growth in the value of
education exports over four years.

The new £925 p.a., per student,
international fee levy will take effect
from 2028 and is intended to fund
grants for lower-income students. This
will support access to university, with
the strongest universities best placed to
navigate the change. At the same time,
other leading destinations for students
are restricting access for international
students, making the UK a relatively
more attractive place to study.

WHAT IT MEANS FOR
UNITE STUDENTS

* Potential for stronger growth
in student numbers for those
universities and cities delivering
high-quality teaching, strong
employment prospects for
graduates and internationally
recognised research.

We will grow our alignment to
high-ranked universities to 80%
of the portfolio from 67% today,
aligning to universities which have
the strongest outlook for student
recruitment and demand for
accommodation.

Further opportunities for strategic
university partnerships for on-
and off-campus development as
well as the transfer of existing
accommodation stock, requiring
investment and repositioning.

The Government has a target to
deliver 1.5 million new homes
during this Parliament, built to the
highest sustainability standards,
and PBSA can make a contribution.

The Renters’ Rights Act will increase
tenants’ rights and aims to improve
the standard of privately rented
housing. It excludes PBSA from
almost all of the new protections,
when the landlord is accredited by
a recognised code of practice.

The Building Safety Act (BSA), which
addresses the safety of new residential
accommodation, came into effect in 2024,
adding three approval gateways to the
design, construction and occupation of
new high-rise residential buildings. This
is adding around 12 months to delivery
timelines as the new process becomes
established. BSA Gateway 3 clearance
is required ahead of occupation for our
Hawthorne House project in Stratford
for the 2026/27 academic year.

The UK's commitment to achieve

net zero carbon by 2050 will require
significant reductions in energy use
from domestic properties. This includes
potentially increasing Minimum

Energy Efficiency Standards (MEES),
requiring rental properties to achieve
EPC ratings of at least B by 2030.
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WHAT IT MEANS FOR
UNITE STUDENTS

+ Growing regulation, MEES and
taxation of the HMO sector may
result in more private landlords
seeking to exit the market, creating
the opportunity for the PBSA sector
to capture a growing share of
students requiring accommodation.

Extended development programmes
have increased the delivery risk

for new off-campus development.
We will require a nomination
agreement and higher returns in
order to commit to new projects.

THE UNITE GROUP PLC
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STRATEGIC REPORT

Economic and financial conditions have remained challenging over the past year. Demand for Higher Education and student
accommodation has historically proven to be well insulated from the economic cycle and the business mitigates the impact of rising
costs through rental growth and its risk management approach.

Inflation has returned to close to
target levels and interest rates
have begun to gradually reduce.

The outlook is subdued with modest
economic growth expected over

the coming years, an increased tax
burden and interest rates expected
to remain elevated compared to the
2010s. Unemployment has risen,
with a reduction in the number

of graduate jobs available.

The sector remains attractive to
lenders, albeit at higher costs as
underlying interest rates remain
elevated. Higher rates were partially
mitigated by tighter credit spreads,
though new funding remains at a
premium compared to the late 2010s.

WHAT IT MEANS FOR
UNITE STUDENTS

» A weaker jobs market will cause

students to further focus on the
quality of their university and
course. [t may also lead to an
increase in postgraduate study
as students seek to differentiate
themselves from their peers.
This will support recruitment at
the strongest universities which
we are increasingly aligned to.

Slowing inflation will be reflected
in lower annual uplifts in our
multi-year nomination agreements
and a moderating rate of

overall rent and cost growth.

We will monitor the affordability

of our accommodation to ensure
we continue to offer value-for-
money accommodation. Continued
investment in our assets and
service supports value-for-money
and sustainable rental growth.

Universities have responded

to changing international
demand since 2024 by increasing
recruitment of UK students.

This is most stark at Higher

Tariff universities where UCAS
acceptances increased by 8%

for the 2025/26 academic year,
compared to 2% growth at
Medium Tariff and a 2% reduction
at Low Tariff providers.
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Changing student recruitment
patterns resulted in weaker demand
in a handful of regional cities and
contributed to our 95.2% occupancy
for the 2025/26 academic year.

UK students are focused on value-for-
money, with a growing trend of those
at lower-ranked universities likely

to live at home. The most enduring
accommodation demand is at the
strongest universities, where we are
increasing our alignment. International
students are increasingly focused on
quality of education and alternatives
outside of the traditional leading
study destinations. This is mitigated
by the UK’s more settled international
student policy and openess compared
to the US, Australia and Canada.

Annual Report and Accounts 2025

WHAT IT MEANS FOR

UNITE STUDENTS

+ We will accelerate the alignment
of our portfolio to the strongest
universities which have the best
prospects for student recruitment
and demand for accommodation.

Shifting demand underlines

the value of our nomination
agreements and relationships
with universities, which underpins
sales each academic year.

Universities needing new
accommodation to grow are
increasingly seeking to partner with
the private sector, including Unite
Students, creating opportunities
for new nomination agreements
and university joint ventures.



There has been a steady slowdown
in new supply of PBSA from a

peak of 30,000-35,000 beds p.a. in
2017-2019 to around 10,000 beds
delivered in 2025 net of beds leaving
the market. This reflects delays to
development deliveries resulting
from planning and regulatory
backlogs as well as more restrictive
funding conditions for developers.
Weekly rents now need to be in
excess of £230 for new development
to be viable, concentrating new
supply in a handful of markets.

Universities are focusing their investment
on their academic estates and deferring
spend on accommodation in the face

of tighter funding restrictions. To meet
their accommodation guarantees to UK
first year and international students,
universities need new accommodation

to grow their student numbers

and increasingly see availability of
accommodation as a barrier to growth.

The stock of student housing in the

HMO sector is also expected to reduce
as a result of increasing regulation for
private landlords through the Renters'
Rights Act. Rising stamp duty land tax,
income tax and capital gains taxes will
also reduce financial returns available for
landlords in the sector. This will result in
additional costs for HMO landlords which
we expect to be reflected in higher rents
for students living in HMOs and may

see some choose to exit the market.

WHAT IT MEANS FOR
UNITE STUDENTS

* Limited new supply increases
visibility of the supply and demand
ratio in our cities. New deliveries
may take time to stabilise in
more fully supplied markets.

Universities increasingly
looking to partners, including
Unite Students, to meet their
accommodation needs.

Lower supply of HMO properties
and increasing costs for tenants
in the HMO sector create an
opportunity to retain more
customers who might otherwise
move into the HMO sector.

WHAT IT MEANS FOR
UNITE STUDENTS

+ We will optimise value from
developments where we
own the land but have not
started construction.

Our cost of capital has increased
as reduced visibility over lettings
performance has been reflected in
increased risk premia. Increased
letting risk and extended
development programmes have
made new off-campus developments
hard to justify without an
improvement in financial returns
and university support through

a nomination agreement.

We have updated our capital allocation
framework in response to the trends
seen in the 2025/26 sales cycle. We
will focus on delivering university
partnerships ahead of traditional off-
campus development and accelerate
capital recycling through £300-400
million p.a. of disposals. We expect
to generate £100-200 million p.a.

of surplus capital which will be
allocated to university partnerships
and share buybacks. This approach
will deliver attractive total accounting
returns, be accretive to earnings and
maintain a robust balance sheet.

Annual Report and Accounts 2025

University joint ventures remain an
attractive and significant growth
opportunity and we are targeting
one new partnership each year.

We will accelerate our disposal
programme to £300-400
million p.a. and increase our
alignment to the highest-
quality universities to 80%.

We will generate surplus capital
from disposals and consider
share buybacks where they
offer an opportunity to grow
earnings while maintaining the
strength of our balance sheet.

THE UNITE GROUP PLC
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( STRATEGIC REPORT )

BUSINESS MODEL

/How we do it

We are differentiated by our operating
platform, long-standing university partnerships,
our development expertise and our values.

We provide a ‘Home for Success' for the students who
live with us, where they can make the most of their
time at university. Our best-in-class welfare support
and operational teams are dedicated to delivering on
this promise.

i Improve

We drive superior rental growth and improve

the environmental performance of our buildings
through targeted refurbishments, which enhance

the customer experience and support our value-for-
money proposition. We have a range of refurbishment
options available, which are tailored for each property
according to the needs of the relevant customer
segment and demand levels within each city.

Best-in-class operating platform

<

Partner

We partner with leading UK universities through
nomination agreements. Partnerships enable us to
support universities in delivering their accommodation
guarantee to first year and international students and
provide a significant level of income visibility each year. We
are exploring further strategic partnership opportunities
for on-campus development or stock transfer.

Manage

We manage two co-investment vehicles, the Unite UK
Student Accommodation Fund (USAF) and the London
Student Accommodation Joint Venture (LSAV), which
provide recurring fee income and access to additional
capital. We adopt a consistent sales and operating model
across our entire portfolio, regardless of fund ownership.
Our joint ventures with Newcastle University and
Manchester Metropolitan University will add to our assets
under management as they are delivered from 2028.

o
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- >

Portfolio enhancement

@ Recycle 7 | Acquire

We aim to dispose of £300-400 million p.a. assets to We appraise and selectively acquire single assets
improve the quality of our portfolio, increasing our and portfolios which enhance portfolio quality
alignment to the strongest universities with the best and financial performance, where there is clear
prospects for demand for student accommodation. alignment to the strongest universities.

This capital recycling provides funding to invest in new
university partnerships, improvements to our existing
portfolio and share buybacks, while maintaining the
strength of our balance sheet.

@ Develop

We develop high-quality PBSA in the most attractive university markets, where demand is strongest. Our off-
campus pipeline includes two development schemes, totalling 1,650 beds and, once complete, the projects will
add a combined £21 million to net operating income from the academic year 2027/28. On-campus partnerships
with universities represent our key strategic growth opportunity over the next 5-10 years. These collaborations
deliver high-quality, affordable accommodation directly on campus, supported by joint venture partners who
share in our business objectives. Our target is to secure one new partnership agreement each year.

- @

THE UNITE GROUP PLC
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STRATEGIC REPORT

Creating value for our stakeholders

Stakeholder value

Students

Key issues

+ Value-for-money

+ Customer service

« Safety and welfare support

How we engaged

Our property teams engage with students

on a day-to-day basis, supplemented by
peer-to-peer engagement and social activities
provided by our Resident Ambassadors. We
partner with Endsleigh Insurance to provide
24/7 access to counsellors and other support
services. We also engage with students using
our upgraded MyUnite app and social media
channels, including pre-arrival support and
networking opportunities. Throughout their
stay we promote campaigns, such as Personal
Safety Week and Winter Wellbeing, and
signpost to our Support for You web page.

This is complemented by our customer
research programme which includes surveys
on specific issues.

Value created in 2025

* Provided access to a 24/7 student wellbeing
helpline and digital therapy services.

» Upgraded 10 buildings, including new
bedrooms, kitchens and amenity spaces.

* Supported the award of accommodation
scholarships to 70 students through
the Unite Foundation and an additional
60 free one-year tenancies.

+ Launched our new resident experience
app to further enhance customer service.

« Signed the Care Leaver Covenant.

Priorities for 2026
We will upgrade bedrooms, kitchens and

amenity spaces in our refurbishment projects.

We will further enhance the experience

of our students by improved capture of
additional needs prior to arrival and continue
to be responsive to the differing needs of
under-represented students, and those
with additional challenges relating to the
transition into student accommodation.
We are also investing to upgrade our
technology platform to deliver an improved
end-to-end experience for students from
the point of booking, through their time
with us and ultimately when they leave.

THE UNITE GROUP PLC
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Our people

Key issues

+ Learning and development

« Diversity, equity and inclusion
+ Health, safety and wellbeing

How we engaged

We meet monthly with our employee
engagement forum, Culture Matters, and
connect face-to-face twice a year, with Non-
Executive Director Angela Jain in attendance.
This valuable feedback has shaped key people
policies, including this year’s launch of our
‘Transitioning at Work' guidance, ensuring
inclusivity and support for all colleagues.

We hold regular ‘Unite Live’ sessions with
our CEO and key senior leaders to provide
business updates with the opportunity

to ask questions, and we hosted local
‘Class of 25’ sessions with our teams.

Our biannual employee engagement surveys
give us a temperature check of where we

are, and how our people are feeling. Our
managers are trained on taking action, and
lead conversations with their teams following
the survey to ensure we're setting focus areas
that matter most to our people.

Value created in 2025

* 3.2% average pay award, with city teams
receiving the greatest uplifts in line with
our commitment to the Real Living Wage.

* Enhanced our performance enablement
framework helping our teams to have more
meaningful development conversations.

* Brought our senior leaders
together to connect and share our
vision for the new strategy.

* Our Academy platform was upgraded to
a new system enabling our colleagues
to more easily access learning and
development opportunities.

Priorities for 2026
Our focus is to create a Great Place to Work.
We will focus on welcoming new colleagues

following the acquisition of Empiric, embedding

our new Academy platform, making it
easier to access what's needed to succeed
in a role and clear on how to grow. We will
also move to a new head office in Bristol,
giving our teams a high-quality workplace
to come together and collaborate.

Annual Report and Accounts 2025
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Universities

Key issues

« Student experience and welfare
+ Operational performance

+ Health and safety

How we engaged

Through our Higher Education Engagement
team, we meet regularly with leaders across
the UK university sector. We engage at
various levels in institutions for discussions
ranging from strategic planning to day-
to-day operational requirements.

In addition, we engage actively in the
wider Higher Education sector, presenting
at conferences and contributing to

Higher Education research.

We continue to support Living Black at
University Commission, to help black students
more easily acclimatise to life at university.

Value created in 2025
* Provided 37,000 beds to universities
for the 2025/26 academic year.

* Provided new insight on the class of 2025
through our Applicant Index research.

+ Agreed Manchester Metropolitan University
joint venture (JV) to redevelop their
Cambridge Halls site.

Priorities for 2026

We will continue to support the growth
ambitions of our university partners through
nomination agreements and opportunities
to deepen strategic partnerships.
Continuing our research programme in
partnership with universities to better
understand each cohort of students.



Communities

Key issues

« Trust and transparency

* Housing availability

* Local investment and job creation

How we engaged

The availability of housing is a key issue for
our local communities. We are focused on
supporting the growth of our university
partners through the delivery of new,
high-quality and affordable student homes,
which increase housing supply and help
free up more traditional housing for
families and young professionals. We also
engage actively with local stakeholders for
our development projects to ensure the
design of our buildings, public spaces and
community facilities meet their needs.

Our Positive Impact programme encourages
participation and includes awards for projects
undertaken by employees aimed at delivering
measurable benefits in their local communities.

Value created in 2025

« We delivered 1,000 new beds
in our local communities.

* Employment for 1,266 people
in our local communities.

* Invested £6.9m million in initiatives to
reduce our environmental impact.

* 3,894 hours of employee volunteering in
the year, a participation rate of 36%.

Priorities for 2026

We aim to increase community
engagement through our Positive Impact
programme, via initiatives delivered

by local teams in our properties.

In addition, we will continue to engage with
local authorities and local communities
around new development activity, to explain
how the community benefits from creating
new, high-quality student accommodation.

Delivery of a new sixth-form academy
at our new development Hawthorne
House, in East London.

Suppliers

Key issues

* Quality and sustainable solutions
* Value generation

* Risk management

How we engaged

2025 was a year of maximising the potential
of our operational supply chain and extending
our procurement approach into where we
spend our capital funds. We also launched
our Next Generation product specification

- upgrading the quality and features of

our standard room offering to students.
Products were tested to ensure quality and
fit with student needs, and sourced to ensure
sustainable and affordable products that last.

We see our suppliers as instrumental to
the successful delivery of our ambitions.
Communicating with and listening to our
key suppliers and partners is therefore
invaluable, and we have continued to seek
feedback and share our objectives and
roadmap through a combination of 1-to-1
meetings, our annual supplier conference,
and supply chain focus groups.

Value created in 2025

* Spent £283 million with suppliers
through our procurement function.

* Delivered higher quality service from
suppliers, with a specific focus on
specification and services during the
summer maintenance period.

* Reduced risk through an enhanced supplier

vetting process and increased attention to
managing supplier quality and performance.

Priorities for 2026

We will further expand our procurement
processes into asset management and

new developments, as well as continuing to
mitigate the macro cost pressures evident in
our operational and estates supply chain. A
review of our supply chain - not just those we
contract directly with - has commenced, and
we expect to see the result of this during 2026.

Investors

Key issues

* Financial performance

« Strategic direction

« Sustainability and risk management

How we engaged

We engaged regularly with investors around
our financial results as well as through ad-hoc
events, such as property tours, conferences
and meetings. Key themes for engagement
during the year were, changing university
recruitment and international student
numbers, the 2025/26 sales cycle, policy
changes and the supply of new student
accommodation. These discussions informed
our decision to prioritise on-campus ahead
of traditional off-campus developments.

We engaged with investors ahead of our offer
for Empiric Student Property plc to explain
the opportunity to grow market share in the
returning student segment which Empiric's
differentiated portfolio serves well.

In November, we hosted an investor
event in London, focused on the outlook
for the Higher Education sector, a review
of the 2025/26 sales cycle and updates
to our capital allocation framework.

Value created in 2025

* Delivered 95.2% occupancy and
rental growth of 4.0%.

* 2% growth in adjusted EPS.
* Total accounting return of 2.1%.

* Full year dividend per share of 37.7 p.

Priorities for 2026

Delivering strong operational performance
and sales for the 2026/27 academic year,
while effectively managing our cost base.

We will increase the run rate of
disposals to £300-400 million p.a.,
deploying surplus capital into university
partnerships and share buybacks.

We will implement our business
plan for Empiric, including starting to
deliver £17 million of synergies.

THE UNITE GROUP PLC 1 1
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RATEGIC REPORT

INVESTMENT CASE

Sustainable

growth

We are the UK's largest owner,
manager and developer of purpose-built
student accommodation.

Demographic growth

The UK's 18-year-old
population is set to grow
by 6% by 2030, supporting
demand for undergraduate
study at UK universities.

Rising Higher Education participation
2025/26 saw a record number of UK 18-year-
olds starting university, demonstrating young
people’s recognition of the opportunities

and life experience that university provides.
Graduates earn £200,000-£300,000 more

over their lifetime than non-graduates, and
young graduates are 15% more likely to be
employed than non-graduates, underlining
the substantial value of university education.
Students are increasingly focused on the value
of their studies and employment outcomes. The
strongest growth in student numbers has also
been seen at higher-ranked universities, with
numbers reducing at the lower-ranked, where
students are increasingly likely to live at home.

Growing attractiveness of UK Higher Education
The Government is supportive of the Higher
Education sector and sees it as a fundamental
pillar of the UK's industrial strategy. The
international Education Strategy reaffirmed
commitment to sustainable recruitment of
high-quality international students and targets
25% growth in the value of education exports
over four years. The Post-16 Education and
Skills white paper supports the sector and
focuses on quality of provision, increased
specialisation of institutions and is supportive
of international students coming to the UK
which contrasts with the introduction of
restrictions by the United States, Australia and
Canada on student numbers, three leading
competitors for international students.

Growing alignment to the
strongest universities

Over the medium term, we
will grow alignment to the
strongest universities from
67% to 80%. This is where we
see the strongest prospects
for student number growth.
We have increased our
targeted run-rate of disposals
to £300-400 million p.a. to
support this approach.

12

Value-for-money

We offer students a high-quality and value-for-
money living experience, with support on hand
when it is needed. Our pricing is inclusive of utilities,
Wi-Fi, contents insurance and maintenance.

Our pricing is comparable to HMOs when allowing
for the services included within our rent. We

offer a range of price-points in each of our cities,
catering to different groups of students.

THE UNITE GROUP PLC
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Investing to enhance our operational estate
There is a multi-year opportunity to enhance
rents and reduce operational costs through
refurbishment projects and energy efficiency
measures which improve the student experience
and reduce resource use in our buildings.



Over 60 university partnerships
We are the partner of choice

for a large number of the UK's
leading universities, reflecting
our track record, focus on
student support and our high-
quality, affordable offering.

Passionate frontline teams

Service excellence is delivered by our passionate
city teams of 1,266 employees. This brings
together our experience of 35 years of operating
in the student accommodation sector.

Sector-leading operating margins

We drive cost efficiencies through our
operational scale at a UK and city level, which
enables us to in-source key activities as well
as enhancing processes through the roll-out
of new technology platforms. Management
fees from joint ventures and funds also cover
around two-thirds of our annual overheads.

Market share gains from
returner market

One million students live in
houses of multiple occupancy,
providing a significant opportunity
to attract new customers as the
availability of HMOs reduces.

Increasing our alignment to the

strongest universities

We are targetting 60% of beds to be let through
nomination agreements over the medium-

term, rising from around 53% allowing for
Empiric's lower proportion of nominated beds.
Nominations with high-quality universities
strengthen our relationships and provide high-
quality recurring income, with good visibility and
built-in price increases in multi-year agreements.

New university partnerships
Opportunities for new developments
on-campus as well as partnerships for

the transfer of universities’ existing
accommodation stock continue to offer
attractive risk-adjusted returns and we are
targeting one new joint venture each year.

Occupancy recovery

and rental growth

Returning to historic occupancy
levels and maintaining rental
growth in the portfolio are key
enablers of a return to growth

in 2027 and we are focused on
delivering our operational targets
for the 2026/27 sales cycle.

Stable dividends and EPS

As a real estate investment trust (REIT), we target
sustainable dividends for our investors. We will
distribute 79% of our recurring earnings per
share for 2025 and expect to hold this amount
flat in 2026 by increasing the payout ratio.

We expect adjusted earnings
of 41.5-43.0p in 2026.

Attractive total returns of 8-10% p.a.
before yield movement

Achieved through recurring earnings,
rental growth and development profits.

Net zero carbon

Becoming a net zero carbon
business for both our operations
and developments by 2030,
based on Science Based Targets
intiative (SBTi)-validated targets.

Resilient and flexible balance sheet

We maintain a strong balance sheet with robust
credit metrics. We nurture strong relationships
with our shareholders, co-investment partners
and debt providers to ensure continued access
to capital.

Annual Report and Accounts 2025

Unite Foundation

Through our financial commitment, the
charity we founded provides scholarships
for estranged and care-experienced
students throughout the course of their
studies by addressing housing fragility.

THE UNITE GROUP PLC
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STRATEGIC REPORT

KEY PERFORMANCE INDICATORS

Financial KPIs

Adjusted earnings
per share’ (p)

47.5p

47.5

443 o

IFRS diluted earnings
per share

19.9p

96.1

19.9
2456

Total accounting
return’

2.1%

9.6

2.1
2.9

Dividend per share
37.7p

37.7

o B

2023 2024 2025

Link to remuneration
Bonus and long-term
incentive plan (LTIP).

Measure

Adjusted earnings per
share measures the
recurring profit delivered
by operating activities
on a per share basis.

2023 2024 2025

Link to remuneration
Bonus and LTIP (indirectly).

2023 2024 2025

Link to remuneration
Bonus and LTIP.

2023 2024 2025

Link to remuneration
Bonus and LTIP.

Measure

IFRS diluted earnings

per share measures IFRS
earnings on a per share
basis taking account of
dilutive potential ordinary
shares - share options.

Measure

Total accounting return
measures the net tangible
asset (NTA) in EPRA NTA per
share plus dividends paid
as a percentage of opening
EPRA NTA per share.

2025 performance

Adjusted EPS grew 2% to
47.5p year-on-year. Lettings
performance for the 2024/25
and 2025/26 academic

years supported growth in
adjusted EPS, more than
offsetting increases in
operating and finance costs.

2025 performance

The reduction in EPS
reflects a decrease in the
value of the Unite Group's
property portfolio, losses
from our development
pipeline, fire safety costs
and earnings from the
operational portfolio.

Future priorities
After declining in 2026,
we are focused on
returning to adjusted
EPS growth, supported
by growing income and
tight cost discipline.

Future priorities

Grow EPS through rental
growth, asset management
and development profits,
while continuing to maintain
the portfolio and remedy
fire safety defects.

2025 performance
Dividends paid in the
year partially offset a 2%
reduction in NTA which

drove our TAR performance.

Future priorities

Deliver attractive total
accounting returns over
the medium term through
dividends and NTA growth.

Measure

The amount of annual
earnings distributed
to shareholders.

2025 performance

The total dividend for
2025 is proposed to be
37.7p, representing 79%
of the final adjusted EPS.

Future priorities

We expect to hold the
dividend flat in 2026,
increasing the payout
ratio to offset lower
adjusted earnings.

.The financial statements are prepared in accordance with International Financial
Reporting Standards (IFRS). The Unite Group uses Alternative Performance
Measures (APMs) which are not defined or specified under IFRS. These APMs, which
are not considered to be a substitute for IFRS measures, provide additional helpful
information and are based on European Public Real Estate Association (EPRA)
best practice recommendations. The metrics are also used internally to measure
and manage the business and to align to the performance-related conditions for
Directors’ remuneration. See the glossary for definitions and note 8 for calculations
and reconciliations.
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Operational KPIs

Safety
(number of accidents)

5

1

Employee
engagement

75

75

70 74

Customer
satisfaction

+49

50

49

42

Higher
Education trust NPS

+40

40

37
32

2023 2024 2025

Link to remuneration
Taken into consideration.

2023 2024 2025

Link to remuneration
Bonus.

2023 2024 2025

Link to remuneration
Bonus.

2023 2024 2025

Link to remuneration
Bonus.

Measure

The number of RIDDOR
reportable accidents in
operations each year, acting
as an indicator of health and
safety management.

2025 performance

There were five operational
RIDDOR-reportable
incidents during the period,
equating to an accident
frequency rate of 0.13.
Slips and trips remained
the predominant cause.

Future priorities

Further strengthen safety
culture through improved
competency, clearer
accountability, and increased
workforce empowerment to
proactively identify, report,
and control workplace
hazards, with a specific focus
on preventing slips and trips.

Measure

Independent, anonymous
surveys are undertaken
by an external provider
among our employees to
gain regular and insightful
feedback on how they feel
and how we can improve.

2025 performance
Employee engagement

for 2025 was 75, a 1-point
improvement on 2024. This
score highlights the progress
we've made by launching our
new values and embedding
them across the business

- our culture in action.

Future priorities
Embedding our values into
the way we hire, celebrating
our new Academy platform,
and amplifying our employee
networks - ensuring the
voices of our people
continue to be heard.

Measure

Customer Net Promoter
Score (NPS) provides a
customer experience
measure, based on an
annual check-in survey.

Measure

The Higher Education (HE)
NPS provides a measure of
how we have met the needs
of our HE partners and their
perception of Unite Students.

2025 performance

A score of +49 is just one
point below our all-time
high for student arrivals,
reinforcing the success of
our summer turnaround
and the impact of our CARE

customer service principles.

Future priorities

Focus on resident
experience, including after
the six-week welcome
programme and in real
time for critical interactions
like maintenance requests,
which are proven drivers
of satisfaction.

2025 performance

The 3-point increase this
year is another great build
on our 2024 performance
and is a record score for
us. Universities consistently
highlighted the strength

of their relationships

with local teams and the
importance of strong
student wellbeing support.

Future priorities

Continue to build our
reputation within the HE
community with research
and thought leadership.
Continue to develop and
strengthen our partnerships
with universities.

THE UNITE GROUP PLC 1 5
Annual Report and Accounts 2025



STRATEGIC REPORT

CHIEF EXECUTIVE'S REVIEW

Delivering
our plan

Demand for UK Higher
Education sector remains
strong, underpinned by
demographic growth, high
participation rates and the
quality and global reputation
of the UK's universities.

Higher-tariff universities continue to capture an increased
share of student numbers, driving increased housing
need in the strongest cities and locations. This is

coming at the expense of lower-tariff universities where
housing demand has also been impacted by growing
numbers of students choosing to live at home.

The majority of our portfolio is delivering strong levels of
occupancy and rental growth, but we have experienced
challenges from weaker demand and higher supply in
some cities. We are responding to this change through

a renewed focus on operational excellence and optimal
capital allocation. During the year, we increased our
alignment to high-tariff universities from 64% to 67%
and are targeting 80% as we align our portfolio even
more closely with the strongest universities.

The acquisition of Empiric’s high-quality 7,700-

bed portfolio across 66 properties, which is 81%
aligned to high-tariff universities, completed towards
the end of January 2026 allows us to better serve
the attractive Returner market segment.

THE UNITE GROUP PLC
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Lettings performance for the 2024/25 and 2025/26 academic
years supported growth in adjusted earnings to £232.3
million and adjusted EPS of 47.5p, up 9% and 2% respectively
year-on-year. The growth in adjusted EPS also reflects

the increased share count following our capital raise in

July 2024. IFRS profit reduced to £97.6 million and diluted
EPS to 19.9p (2024: £441.9 million and 96.1p), reflecting a
valuation decrease for our property portfolio compared to
the prior year. We have proposed a final dividend of 24.9p
which, if approved, takes the total dividends to 37.7p for

the year, representing a year-on-year increase of 1%.

Total accounting returns for the year were 2.1%, reflecting

dividends paid in the year and a 2% reduction in EPRA NTA per
share to 955p due to a 0.5% decline in LfL property valuations.
Our net debt: EBITDA and LTV ratios increased to 6.1x and 27%
respectively, reflecting an increase in net debt during the year.

Financial highlights’ 2025 2024
Adjusted earnings £232.3m £213.8m
Adjusted EPS 47.5p 46.6p
IFRS profit £97.6m £441.9m
IFRS diluted EPS 19.9p 96.1p
Dividend per share 37.7p 37.3p
Total accounting return 2.1% 9.6%
EPRA NTA per share 955p 972p
IFRS net assets per share 968p 982p
Net debt: EBITDA 6.1x 5.5x
Loan to value 27% 24%

1. See glossary for definitions and note 7 for alternative performance measure
calculations and reconciliations. A reconciliation of profit before tax to EPRA
earnings and adjusted earnings is set out in note 7 of the financial statements.



Adjusted earnings Adjusted earnings per share Dividend per share

£232.3m | 47.5p 37.7p

(2024: £213.8m) (2024: 46.6p) (2024: 37.3p)




STRATEGIC REPORT

CHIEF EXECUTIVE'S REVIEW
continued

A record number of UK 18-year-olds started university

in 2025/26 with 2% growth in the number of new
undergraduates. Growth was particularly strong at high-tariff
universities where acceptances grew 7%, while medium-
tariff providers saw 2% growth and low-tariff experienced
a 2% reduction. This growth supported an increase in the
proportion of beds let to universities through nomination
agreements to 59% (2024/25: 57%) but was offset by
weaker sales to international postgraduate students and
an increase in students choosing to live at home, which
particularly impacted lower-ranked universities.

Overall, our portfolio delivered 95.2% occupancy and rental
growth of 4.0% for the 2025/26 academic year (2024/25:

97.5% and 8.2% respectively). The majority of our portfolio
performed strongly with 19 of 22 cities averaging 97%
occupancy. Vacancies were concentrated in three regional
cities (Leicester, Nottingham and Sheffield), where weaker
demand combined with high levels of existing and new

supply. We also saw lower occupancy in new buildings or
buildings where we delivered large capital projects, which were
slower to let in a more competitive leasing environment.

New supply of PBSA is down 50% on pre-pandemic levels,

with around 17,000 new beds expected in 2026, reflecting
viability challenges created by higher costs of construction and
funding, as well as the time required to secure planning and
Building Safety Regulator (BSR) approvals. Weekly rents now
need to be at least £230 for new PBSA development outside
of London to be viable, meaning there is little prospect of new
PBSA supply in many markets. Build-to-Rent (BTR) is a source
of growing competition in larger regional cities, particularly for
international students, but new supply of BTR faces many of the
same viability issues.

Obsolescence of older university accommodation continues to

impact supply, with 5,000-10,000 beds being removed from the
market each year due to building age and the need to operate

buildings more sustainably.

Over half of students who need term-time accommodation

live in HMOs where many private landlords are choosing to
leave the sector due to rising mortgage costs and increasing
regulation. The Renters’ Rights Act introduces new regulations
for HMO landlords and rights for tenants from which PBSA is
exempt. From May 2026, entering tenancy agreements more
than six months before the start date will be banned, disrupting
HMO lettings to students early in the 2027/28 sales cycle.

THE UNITE GROUP PLC
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The ability for students to exit HMO tenancies with two months'
notice will also reduce income security for private landlords.
HMO supply has fallen by 9% over the last four years and we
expect this trend to continue.

At our investor event in November, we set out how we
are responding to changes in our market. Our focus is on
delivering operational excellence from our best-in-class
platform and ensuring optimal capital allocation to deliver
the strongest risk-adjusted returns for shareholders.

We will focus on six priorities to help deliver on these objectives.

Operational excellence

+ High-quality, growing income - We are targeting 97%+
occupancy in our core cities and above-inflation rental
growth, in line with our long-term performance. This is
underpinned by our target to grow university nomination
agreements to 60% of beds from 54% (including Empiric)
which will be achieved by delivering our university
joint ventures, winning share from competitors and
exiting assets with lower university demand.

+ Taking action on costs - We are being proactive in right-
sizing our cost base to reflect more challenging market
conditions and ensure that we deliver efficiencies from
our recent investment in new technology platforms.

+ Deliver our business plan for Empiric - There is a
significant opportunity to improve occupancy across
the Empiric portfolio over the next two years, alongside
delivery of our cost synergies, which supports earnings
accretion from the acquisition from 2027.

Optimal capital allocation

* Increase alignment to the strongest universities - We
expect the UK's strongest universities to outperform
and capture a growing share of student numbers in the
next 5-10 years. Our committed and future investment
activity aims to increase the portfolio’s weighting to high-
tariff universities from 67% currently to 80% over the
medium-term leading to a more focused, higher-quality
portfolio with a presence in 18-20 cities. This realignment
is a key enabler of our return to 97% occupancy.

* Grow university partnerships - Our first two university
joint ventures with Newcastle University and Manchester
Metropolitan University are now formed and will see us
deliver 4,300 new beds on-campus at affordable rents
over the next five years. Building on the strength of



our university relationships, we aim to secure one new
university partnership per year from our pipeline of active
opportunities, including new development and stock transfer.

* Deploy capital at the best risk-adjusted returns - An
increased rate of disposals and lower development capex
will see the Group move from net investor to net seller,
generating £100-200 million p.a. of surplus capital. We will
allocate capital to the opportunities offering the strongest
risk-adjusted returns, which are currently expected to
be new university partnerships and share buybacks
while maintaining the strength of our balance sheet.

Progress since our investor event

We have made good early progress in delivering against
our priorities since our investor event in November.
Before the year end, we implemented a c.20% reduction
in our central staff costs and have increased our annual
cost synergy target for Empiric to £17 million.

Since December, we have formed our two university
joint ventures with Newcastle University and Manchester
Metropolitan University, which will see us deliver 4,300
new beds on-campus between 2028 and 2030.

In January, we launched a £100 million share buyback programme
to return surplus capital to shareholders. This was funded
through reduced off-campus development activity, having
chosen to defer delivery of our Freestone Island project in

Bristol and exit our TP Paddington development in London.

The acquisition of Empiric’s high-quality 7,700-bed portfolio
completed towards the end of January 2026. The portfolio is 81%
aligned to high-tariff universities, overlapping with our portfolio in
15 cities, and broadens our product offer for returning students.

We are also today announcing the disposal of St Pancras Way

in London to USAF for £186 million (Unite share: £126 million),
which forms part of the Group's target to accelerate disposals to
£300-400 million p.a. (Unite share).

The acquisition of Empiric, which completed following the year
end, brings a high-quality 7,700-bed PBSA portfolio enables

us to better meet the needs of the attractive Returner student
segment. The acquisition delivers a significant increase in Unite’s
addressable market, enabling the Group to attract and retain
more students throughout their academic journey including

the ¢.35,000 first-year students currently living with Unite.
Returning students want a more independent experience,

living in smaller groups and with a less institutional feel, which
Empiric’s portfolio offers through the Hello Student brand.

For the 2025/26 academic year, sales performance has been
weaker than expected, with occupancy at 89% and rental
growth of 4.5%. We are now just over three weeks post-
completion and our priority is enhancing Empiric's commercial
performance, with our central commercial team and local
teams engaged with Empiric to support sales. We are moving
at pace to open our sales channels to Empiric properties,
including our significantly larger international agent network

and China sales office, in advance of full integration later
this year which will benefit the 2027/28 sales cycle. We
continue to see significant potential in the business, which
we are well placed to unlock through our quality university
relationships, best-in-class technology platform.

We are also confident in our ability to deliver cost synergies
from the acquisition and have validated many of our pre-
acquisition assumptions, which support and increase to
our annual synergy target to £17 million from 2027.

Higher Education (HE) contributes over £250 billion to the
UK economy, creates new opportunities and life experiences
for young people, and provides global influence through

the soft power of education. The International Education
Strategy published in January 2026 details ambitious plans
to increase the UK HE sector's international standing,

grow international recruitment and the value of education
exports by 20% over the next five years. The HE sector also
plays a key part in increasing skill levels in support of the
Government's mission to kickstart economic growth.

The Government has increased UK tuition fees for the
2025/26 academic year by 3.1% and confirmed it intends
to increase tuition fees for each of the next two academic
years by around 2.75%. Government policy is increasingly
supportive of international students with the new International
Education Strategy targeting a c.25% growth in the export
value of UK education by 2030. The UK's recent return to
the Erasmus+ programme will also strengthen ties with the
European Union. We expect these measures to improve
the global competitiveness of UK universities at a time
when a number of competing global destinations are
increasing restrictions on international student numbers.

Universities are long-standing and adaptable institutions, and
many are making changes to their cost bases to improve their
financial sustainability. We expect these financial conditions
to create new partnership opportunities with universities

as they seek to deliver cost efficiencies and release funding
for reinvestment into their academic programmes.

Student numbers

UCAS undergraduate data for the 2026/27 academic year shows
5% growth in UK 18-year-old applicants, our key customer
demographic. Student demand remains strongest for the
high-tariff universities to which we have aligned our portfolio,
where applicants are up by 6%. International undergraduate
applicants are 5% up for 2026/27, with 10% growth from
China. As expected, there has been a further modest
increase in students intending to live at home, increasing
1ppt to 28% of applications from UK school leavers. Given
growth in overall applications, we expect c.3% growth in the
undergraduate intake living away from home this September.
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Q&A

with Katherine Grafton,
Group Finance Director

A: The purpose-built student accommodation
(PBSA) sector is growing up and student demand

We a re Su p porti ng and choices are changing. Students are seeking

a more independent living experience in their

Stu d e nts th ro u gh 0 ut second and third year. This is what makes the
Empiric acquisition so exciting, as it broadens

° ° ° ° our offering and means we're able to support

thel r u n Ive rs Ity Jou rney. students all the way through their university
journey. We believe there's a huge amount of
value we can unlock from Empiric by leveraging
our position as the UK's largest PBSA provider, as
well our market leading technology and operating
platform. Our deep sales expertise and extensive

“G reater unce rtainty around network of international agents also gives us the
the supply and ava||ab|||ty Of opportunity to reach a much larger customer base.
privately rented homes means
universities want viable

a |ternatives for Second' A:lt wi.II enéblet us to attract mgre students across
. » the university lifecycle and retain those who are
and third -year students. already living with us. There are around one million

students living in traditional Houses of Multiple
Occupancy (HMOs) and the sector continues to

face significant pressure from changes in policy

and regulation. The acquisition gives us the ability
to target that market in a meaningful way. The
overall quality of the Empiric portfolio is very high,
properties are full of character, and there's an
opportunity for us to convert some of our existing
buildings into homes for second- and third-year
students. The two portfolios complement each other
extremely well and we'll be able to drive operating
synergies of £17 million through our best-in-class
operating platform and 35 years’ worth of experience
managing and operating student accommodation.
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A: We have predominantly supported university
partners to meet their accommodation guarantee to
first-year students, via our nominations agreements,
further freeing up homes in local communities for
families to use. The benefit of the Empiric acquisition
is that we're now able to provide their students with
a home that is tailored to their needs while studying
in their second or third year. The pressure on the
HMO market means there is also greater uncertainty
surrounding the supply and availability of privately
rented homes for students, so knowing there are
viable alternatives is important for universities. Our
proven track record in providing high-quality student
housing and delivering expert welfare support,

will give universities confidence that we support
students throughout their academic journey.

Empiric acquisition

The purchase of Empiric Student Property plc
strengthens our presence in leading UK university
cities, complementing our existing portfolio with
high-spec properties aimed at returning (second- and
third-year), postgraduate and international students.

Key facts:

» Geographical footprint: Properties are
located across 22 UK university cities, including
Edinburgh, Cardiff, Birmingham, Manchester
and Bristol.

* Bed numbers: 7,700.

The acquisition strategic rationale was driven by
quality and central locations, which complements
our existing offer to first-year students. We
anticipate it delivering c.£17 million in synergy
savings post integration.

A: We will continue to invest in new and

existing student homes. Our focus next year

is on delivering another university partnership

to follow the joint ventures we have finalised

with Newcastle University and Manchester
Metropolitan University. We'll also continue to
align our portfolio with the strongest universities
and the cities showing the greatest demand for
student accommodation. Finally, through the
acquisition of Empiric, we'll be able to provide the
dedicated offer for returning students, another
fundamental part of our long-term growth strategy.
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STRATEGIC REPORT

CHIEF EXECUTIVE'S REVIEW
continued

International postgraduate demand has reduced in the past
two years following changes in visa policies and increased
competition from alternative study destinations, despite
the strength of the UK's HE offering. We expect universities
to respond by increasing recruitment of international
undergraduates to mitigate reduced postgraduate demand.

Letting progress

Across the Group's portfolio (excluding Empiric), 68% of rooms
are now sold for the 2026/27 academic year (2025/26: 71%).
We expect the booking trends experienced in the 2025/26 sales
cycle to continue for 2026/27, with more students choosing

to book later and accommodation demand increasingly
concentrated at the strongest universities. Nomination
agreements account for 55% of beds for 2026/27 (2025/26:
59%), with some, predominantly low-tariff universities choosing
not to renew or holding off committing to new agreements

as they look to balance security of accommodation for their
students with their financial commitment to beds early in

the cycle. Engagement with university partners has been
positive in recent weeks, reflecting strong undergraduate
applications, and we typically secure further nomination
agreements through the remainder of the sales cycle.

Encouragingly, direct-let sales in recent weeks have been ahead
of last year with pricing adjustments helping to stimulate

sales in those markets with lower occupancy in 2025/26.] In
keeping with last year, we are seeing students delay their
purchasing decisions, following discounting and increased use of
incentives by our competitors late in the past two sales cycles.

Like-for-like rental growth on rooms sold to date is 2.4%
with growth through nomination agreements offsetting the
impact of modest price reductions on direct-let sales.

2026/27 income guidance

Based on our current rate of sale and future nominations
pipeline, we expect to deliver occupancy and rental growth
towards the lower end of our guidance ranges for 93-96% and
2-3% respectively for the 2026/27 academic year. This translates
to like-for-like income growth of 0.2% (previously 0-4%).
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Across the Empiric portfolio, 22% of rooms are now sold for
the 2026/27 academic year. The slower sales performance
reflects a delayed start to the sales cyle following a
technology upgrade and the more cautious leasing
behaviour seen in the Unite portfolio. Based on our initial
assessment, we anticipate Empiric’s letting performance

to be in line with our direct-let portfolio for the 2026/27
acadmic year. The full benefit of our sales platform to
Empiric will be realised for the 2027/28 sales cycle.
Earnings guidance

We expect to deliver adjusted EPS of 41.5-43.0p in
2026 (2025: 47.5p), principally reflecting the impact
of lower Empiric income and occupancy.

Empiric’s lower than expected income for 2025/26 will

impact performance in 2026, particularly in H1, resulting

in a c.1.0-1.5p reduction in adjusted EPS net of initial cost
synergies. Thereafter, we expect an improvement in Empiric's
income performance as we integrate it into our platform

and realise the full benefit of cost synergies from 2027.

Outlook

Demand for UK Higher Education remains strong,
underpinned by growing domestic demand and increasing
mobility of international students. Together with
constrained housing supply, this supports sustainable
growth in our rents and earnings over the long term.

There is greatest demand and most enduring appeal
for the residential experience at the UK's strongest
universities and our strategy is focused on increasing
our alignment to these universities. We are uniquely
positioned to meet university needs thanks to our best-
in-class operating platform, providing the opportunity
to grow and extend our already strong partnerships.

We have made early progress in delivery of the strategic

plan set out at the end of 2025, focusing on our priorities of
operational excellence and optimal capital allocation. We will
build on this momentum during 2026 as we also begin to realise
value from our acquisition of Empiric. Delivering on these
priorities provides a strong platform for 2027 and beyond.



PERFORMANCE REVIEW
Operations review

Stronger
cities continue
to deliver

We achieved occupancy of
95.2% across our portfolio KARAN KHANNA
for the 2025/26 academic CHIEF OPERATING OFFICER
year (2024/25: 97.5%) as
changing student behaviour at
lower-ranked universities and
slower leasing following major
projects impacted lettings.

The strength of our relationships with universities,
the quality and affordability of our portfolio and focus
on UK customers saw lettings outperform the wider
PBSA sector, where occupancy averaged around 86%.

Occupancy
Annual rents increased by 4.0% on a like-for-like
9 5 2 o/o basis for the 2025/26 academic year (2024/25: 8.2%),
with 4.6% growth across our nominated beds. This
(2024: 97.5%) reflected our success in agreeing increased rental
levels on renewals of single-year and new multi-

year nomination agreements, where our university

Rental growth . :
partners recognise the value our accommodation

4 OO/ provides. Rents for direct-let tenancies increased
o by 3.6%, partly impacted by a reduction in average
(2024: 8.2%) tenancy length of around 0.5 weeks to 47.6 weeks.
UK universities attract young people from around the
Beds under nomination agreements world for the quality of learning and life experience
they offer. This demand for university education and
5 9 o/ our accommodation is supported by demographic
o growth, with the UK population of 18-year-olds
(2024: 57%) forecast to grow 6% (50,000) by 2030, and strong
THE UNITE GROUP PLC 23
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STRATEGIC REPORT

PERFORMANCE REVIEW
Operations review continued

participation rates. We are also seeing a more stable policy
environment for international recruitment following publication
of the Government’s new International Education Strategy.

Strongest universities taking market share

Overall, the undergraduate intake for 2025/26 increased by
2% to 578,000 (2024/25: 565,000), with a record number of

UK 18-year-olds starting courses. We have been deliberate in
aligning our portfolio to high- and medium-tariff universities,
where the number of accepted applicants grew by 7% and

2% respectively for the 2025/26 academic year. In contrast,
lower-tariff universities saw a 2% reduction in acceptances,
marking an acceleration of the trend of the past decade where
higher-tariff universities have captured a growing share of
student demand. In response to this trend, our investment
activity aims to increase our portfolio's weighting to high-tariff
universities from 67% currently to 80% over the medium-term.

International demand broadly stable
Recruitment of international students stabilised in 2025 after

the 14% fall in student visa issuance in 2024 following visa policy

changes and a review of the Graduate Route. The proportion
of our 2025/26 customers from outside the UK was stable at
28% (2024/25: 28%), with more bookings from international
undergraduates offsetting fewer bookings from Chinese
postgraduates.

Recent data indicates broadly stable international student
numbers, with 5% growth in international applicants through
UCAS for the 2026/27 academic year balanced by fewer study
visa applications in recent months.

Students seeking value from university

Students are increasingly selective when choosing where

to study, with a growing focus on graduate outcomes and
earnings potential as they seek to ensure they achieve value
for money from their time at university. This is supported by
data showing that the average Russell Group student enjoys a

€.£350,000 lifetime earnings premium over a non-graduate, with

the premium reducing materially for lower-ranked courses.

The highest-quality universities continue to see healthy
accommodation demand as the enduring appeal of the UK's
top universities attracts students from around the world. At
lower-tariff providers, an increasing proportion of students
are choosing to live at home as an alternative to the traditional
residential experience. At these universities, around half of
students now choose to live at home to reduce the overall cost
of university, compared to only 15% at high-tarrif providers.
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New supply impacting some cities

New supply is taking longer to reach stabilised occupancy
in @ more competitive leasing market, with our new
openings in 2025 65% occupied on completion. These
new deliveries accounted for around a third of the
increase in vacancy within our portfolio in 2025/26.

Itis typical to see a period of lower occupancy and rental
growth while a city adjusts to an increase in new supply,
with Nottingham particularly impacted in 2025. We expect
a reduction in new supply over the coming years as viability
remains challenging for new development, reducing the
impact of new openings outside of the strongest cities.

Continuing demand from universities

We have maintained a high proportion of income let to
universities, with 37,660 beds (59% of total) provided under
nomination agreements for 2025/26 (2024/25: 38,326

and 57%). The increase in the percentage of beds under
nomination agreements reflects universities’ growing reliance
on private providers to meet their accommodation needs
and our position as the partner of choice. We saw further
improvement in our University Trust Score to +81 (2024: +80),
recognising the strength of our partnerships, sector-leading
student welfare offer, and thought leadership in the sector.

The unexpired term of our nomination agreements increased
to 6.1 years for 2025/26 (2024/25: 5.8 years) reflecting the
strength of our relationships and universities’ willingness

to commit to high-quality accommodation. A balance of
nomination agreements and direct-let beds provides the
benefit of having income secured by universities, as well as
the ability to offer rooms to re-bookers and postgraduates
and determine market pricing on an annual basis. We are
targeting an increase in beds under nomination agreements
to 60% going forward, aided by our university joint ventures
and new developments as well as planned disposals.

83% of our nomination agreements, by income, are multi-year
and therefore benefit from annual fixed or inflation-linked
uplifts based on RPI or CPI (2024/25: 67%). The remaining
agreements are single year, and we achieved a renewal rate
of 77% with universities for 2025/26 where we sought to
renew (2024/25: 81%).



Case study

Ask for Angela

We are the first UK student accommodation
provider to embed into resident safety and
wellbeing services the nationally recognised
Ask for Angela safety initiative.

This follows a successful pilot of the scheme in
our properties in Manchester, Birmingham and
London in 2025.

Also last year, all our student-facing staff received
specialist training to help them recognise unsafe
situations and intervene discreetly and confidently.

The initiative was integrated into the Unite
Students’ app, used by 46,000 students each
month, making it even easier to access support.

Ask for Angela is already widely recognised as a
phrase to use if you feel vulnerable or unsafe,
including in pubs, bars and clubs, to alert others
that you need help.
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STRATEGIC REPORT

PERFORMANCE REVIEW
Operations review continued

Beds % Income

Agreement length 2025/26 2025/26
Single year 6,039 17%
2Syears . 14659 40%
6-10 years
2oyears

20+ years

Total 37,660 100%

UK students account for 72% of our customers for 2025/26
(2024/25: 72%), making up a large proportion of the beds under
nomination agreements with universities. This represents a
significant increase in our weighting to UK students over recent
years, compared to 60% immediately prior to the pandemic, and
reflects our success in growing the proportion of beds under
nomination agreements and retaining second- and third-year

students who might have historically moved into the HMO sector.

Postgraduates make up 16% of our customer base and non-
first year undergraduates accounted for a further 21% of our
bookings for the 2025/26 academic year (2024/25: 17% and
27%), reflecting the greater proportion of beds let through
nomination agreements which predominantly house first-
year students and fewer sales to returning UK students. The
acquisition of Empiric broadens our offering to postgraduate
and non-first year undergraduate students, who typically seek
greater independence, and supports our strategy of increasing
the segmentation of our customer offer to capture market share
from the traditional HMO sector.

Occupancy by type and domicile by academic year

Direct-let
Nominations UK China EU Non-EU Total
2022/23 52%  24%  14% 2% 7%  99%
2024/25 57% 22% 13% 1% 5%  98%
2025/26 59% 17% 12% 1% 6% 95%

Empiric’'s Hello Student brand delivered occupancy of 89% for
the 2025/26 academic year and rental growth of 4.5%. This
letting performance was below our expectations at the time of
appraising the acquisition, reflecting more challenging recent
leasing conditions. As a result, the Empiric portfolio is expected to
contribute lower income and earnings in the first half of FY2026.

We are working closely with the Empiric team to drive
performance across the portfolio. We have started marketing
Hello Student properties to our customers in the 15 cities where
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our portfolios overlap and added their properties to our
international distribution channels. Our priority is to return

the Empiric portfolio to full occupancy over the next two sales
cycles. We expect leasing performance for Empiric to be broadly
in line with the Unite Students direct-let portfolio for 2026/27.

Property operating costs increased by 10% in 2025 (2024: 8%),
principally driven by higher staff costs, increased marketing activity
and additional central and other costs. Higher staff costs reflect
our commitment to the Real Living Wage, resulting in an average
5% pay increase for city operations staff, as well as increases to
employer’s National Insurance contributions. Marketing costs
increased due to higher costs of acquisition in a more competitive
sales environment. Utility costs were broadly flat compared to

the prior year, with increases in charges and levies offset by a
reduction in consumption through our continued investment in
energy efficiency initiatives. Other cost increases reflected higher
council tax costs as a result of lower occupancy in certain cities and
increased building insurance premiums.

At the end of the year, we reduced our central team costs

by approximately 20%, responding to lower income for the
2025/26 academic year. We will maintain an appropriate cost
base to reflect the operational performance of the business.
These changes support our expectation for flat property and
central costs in 2026 for the Unite business (excluding Empiric).

Property operating 2025 2024

expenses breakdown £m £m Change
Staff costs N, (40 0%
Utilities (30.7) . 1%
Summeriéjli(jaaning coreriSeieeeeiec Al 4%
Marketing L83 Lo 1%
Central costs (20.1) 12%
ot (323) . o
Property operating (134.2) (121.9) 10%
expenses

Technology enhancing customer experience and margins

Our technology upgrade programme delivered significant
milestones in 2025 as we launched a new customer
management system, finance system and learning platform for
our people. The final phase of delivery in 2026 will deliver new
booking and property management platforms. We expect to
incur a further £10 million of costs in 2026 as the programme
concludes. We expect to achieve a payback on our investment
through enhanced utilisation of our portfolio and cost
efficiencies, which will increase our EBIT margin by around 1%
over the medium term, including £7 million p.a. of cost savings.



Q&A

with Paul Watson,
Group Operations Director

Product quality shaped
by student experience

A: We continued to work closely with our university
partners and delivered new technology to our
operations and central support team, to build a clearer
picture of the resident experience and better predict
students' needs, while also enhancing our maintenance
performance. We've added functionality to our student
app, which allows residents to connect with each other
and log requests with us. It was fantastic to see the

app ranked as the number one PBSA app in 2025.

A: We've continued to invest in our estate to improve

the product quality for our students and to deliver
ongoing fire and security enhancements, as part of our
building safety commitments. We've further enhanced
our digital platforms to give students access to better
information and resources, which allows us to focus more
on community mental health and wellbeing support.

In the summer, we introduced simpler recycling, a
game-changing sustainability initiative that will reduce
our general waste and increase our recycling.

A: There are three main ways we've improved

the resident experience in 2025. We've invested

£44 million in our existing accommodation to
enhance students’ bedrooms and amenity spaces.
Secondly, we've focused on developing our Resident
Ambassador programme to give individuals the skills
and tools they need to really shape the communities
in which they live. Finally, we've expanded our
mental health and wellbeing framework, Support

to Stay, by launching Prepare to Stay. This is about
ensuring that our future residents know what to
expect and what to do before arriving, so that

they have the best possible start to student life.

“We've continued to invest

in our estate to improve
the product quality
for our students..

A: The feedback this year has been really positive.
Our outgoing cohort helped us to secure our first
ever Gold Award in the Spring Global Student Living
Index survey, which we retained in the Autumn survey.
We also surveyed university applicants about what
they're expecting from their university experience

to inform our check-in experience, and the support
we provide to students in their first six weeks. 86%

of students were satisfied with their overall, check-in
experience. The comments from our newest residents
have been overwhelmingly positive (96%) reflecting
the warm, friendly welcome they receive from
colleagues on arrival and the positive first impression
from seeing a clean, well-maintained property.
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Case study

Flagship
developments open
in cities with student
housing shortages

Avon Point, Bristol and Burnet Point, Edinburgh
opened in autumn 2025, adding more than

1,000 new beds to our portfolio. These flagship
schemes significantly improve the supply of high-
quality, affordable bedrooms for students in these
cities, freeing up much-needed privately rented
homes for families and young professionals.

Avon Point is next to the University of Bristol's
new Temple Quarter Campus and half of the

623 rooms are let to the university under a long-
term nomination agreement. It combines stylish
living spaces, group study areas and high-quality
amenities with public arts units and improvements
to landscaping and public space in the area.

In Edinburgh, our Burnet Point development is
unique and includes a number of bedroom types.
The £59million development has 298 student
bedrooms in a mix of cluster and studio flats
alongside 66 one-, two- and three-bedroom flats,
including 17 affordable units. Residents benefit
from thoughtfully designed communal spaces,
including landscaped roof terraces and panoramic
views of the Edinburgh skyline. Sustainability was
central to the design, with low-carbon concrete and
timber-composite materials featured throughout.
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PERFORMANCE REVIEW
Property review

Increasing
alighnment to
the strongest
universities

. TOM BREWERTON
Our property portfoliosawa 0.1% GROUP DEVELOPMENT DIRECTOR

decreaseinvaluationson alike-
for-like basis during the year (Unite
share: 0.5% decrease), asincreases
in propertyyields and capital
expenditure offsetrental growth.

The see-through net initial yield of the portfolio

was 5.2% at 31 December 2025 (31 December

2024: 5.1%), which reflects like-for-like yield
Total Pipeline expansion of 11 basis points in the year.

5 9 64 b d Investment activity in the UK student accommodation
) e S sector remains strong, with around £4 billion
traded in 2025. Private equity and institutional
investors have remained active in the sector,

attracted by a positive outlook for rental growth,
Total pipeline development cost which reflects strong demand and constrained

[ ° supply in many cities. Investor demand is greatest
£ 7 1 O m I I I I 0 n for newly-built assets and older assets, with

value-add opportunities in strong markets.
(2024: £1.5bn)

New beds delivered for 2025/26

1,000
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STRATEGIC REPORT

PERFORMANCE REVIEW
Property review continued

Valuation Rental Yield Capital

£m 31 Dec 2025 growth  movement expenditure® Total

Wholly owned 4,233 101 (89) (52) (40)

e Seas Ly (64) ........................... (45) ........................ 1 g A

e Soss e (go) ........................... (15) ........................ 1 0 A

Total (Gross) 9,160 333 (233) (112) (12)

roa (Unit;;hare) ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ Gapy T (30) A

% capital growth

Wholly owned 2.5% (2.2)% (1.3)% (1.0)%
USAF - - T 46% 3% (1.6)% 07% |
LSAV """"""""""""""""""""""""""""""""""""""" 5% Eo9% (0.7)% 05% |

Total (Gross) 3.8% (2.6)% (1.3)% (0.1)%
W'i:c;tal (Un'i‘t':‘e sharé)m . T 33% 25% (1.3%) (05)% |

1. Excludes leased properties and fire safety expenditure costs.

93% by value of the portfolio is income generating

(31 December 2024: 93%) and properties under development
remained at 7% (31 December 2024: 7%) with the impact of
new openings from the development pipeline balanced by
capital expenditure for on-site projects during the year.

The PBSA investment portfolio, inclusive of Empiric, is 32%
weighted to London by value on a Unite share basis and
expected to remain around this level on a built-out basis
following completion of our committed development pipeline.

Limited new supply

Supply of PBSA grew by around 10,000 beds in 2025, net

of beds leaving the market, equivalent to 1.5% growth in
PBSA supply (Source: Cushman and Wakefield). This remains
significantly below levels of new supply in the period prior to
the pandemic. Weekly rents of around £230 are now required
to make development viable outside London, above market
rents in 85% of our regional cities. In response to increasing
costs, new supply is increasingly focused on higher price studio
accommodation and is targeting a different market segment
to our predominantly cluster-flat portfolio. Positively, we

saw build cost inflation moderate during the year, although
the availability of skilled labour remains tight, and build

costs remain around 50% higher than five years ago.

The Building Safety Act has added three approval gateways
to the design, build and occupation of new buildings adding
6-12 months to development programmes. During the year we
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were pleased to secure three pre-construction approvals from
the Building Safety Regulator for our university partnership
and uncommitted off-campus development projects.

We expect the combination of complex planning, increasing
regulation, and higher build and funding costs to restrict the
delivery of new supply for several years. We expect new supply
in 2026 to maintain 2025 levels, before slowing significantly
from 2027.

University joint ventures

Strengthening our partnerships with universities through
joint ventures for on-campus accommodation has been

an objective of the business for several years and has the
potential to be a significant source of growth in the years to
come. Our first two university joint ventures in Newcastle and
Manchester will deliver 4,300 beds by 2030 and contribute

a combined £47 million (Unite share: £29 million) to net
operating income, delivering a blended 7.4% yield-on-cost
including recurring management fees. The projects will
deliver high-quality accommodation at a range of price points,
underpinned by demand from our university partners.

At our Castle Leazes joint venture in Newcastle, planning
was granted in the first half and construction is now
underway. This supports delivery of the first phase of
the 2,000-bed project for 2028/29 academic year.



In Manchester, following the grant of planning permission

and pre-construction approvals, construction is underway for
the development of 2,300 new beds at Cambridge Halls for
Manchester Metropolitan University. The first phase of the
project targets delivery for the 2029/30 academic year. The
partnership will redevelop the university's 770-bed halls, which
is over 30 years old and no longer meets student needs. The
joint venture will include over 400 beds based on a new cluster-
flat design with a larger communal kitchen, allowing us to offer
these rooms at a ¢.15% lower rent than standard designs.

We are in active discussions with a range of high-quality
universities for further partnerships, which we are looking to
progress over the next 12-18 months. These include discussions
around stock transfer and refurbishment of existing university
accommodation, as well as new development both on- and off-
campus. We aim to secure one further joint venture per year,
recognising the scale and complexity of these projects.

Completed schemes

During the year, we delivered over 1,000 new beds for
2025/26 academic year with 623 beds at Avon Point in Bristol
and 402 beds at Burnet Point in Edinburgh. Avon Point is
well-located for University of Bristol's new Temple Quarter
campus and the university has nominated 54% of beds for
an initial 14-year term. At Burnet Point, we delivered 298
beds in cluster-flats as well as 104 beds in two- and three-
bed clusters in a separate block. These smaller flats are let
to postgraduate students, university staff and other young
professionals. In the current sales environment, new openings
have been slower to lease-up due to increased availability in
the wider market. We expect our 2025 openings to deliver

a meaningful improvement in occupancy for the 2026/27
academic year with the benefit of a full leasing cycle.

Off-campus development

We have increased our return requirements for new investment
to reflect higher funding costs and increased delivery and
leasing risks in the current environment. We are now seeking
development yields on new direct-let schemes in excess of 8%
in regional markets and 7% in London. These hurdles assume

a university nominating a significant portion of the beds.

Our focus is now on successfully delivering our on-site
schemes and seeking opportunities for further university
joint ventures, including on-campus projects and stock
transfer, building on our successes over the past year.

We are committed to two off-campus development
schemes, totalling 1,650 beds in London and Glasgow.
The projects have £109 million remaining costs to
complete and will add a combined £21 million to net
operating income from the 2027/28 academic year.

Construction is progressing well at our 719-bed Hawthorne
House project in Stratford, which includes a new academy
school. Construction will complete in June, and the project
requires transitional approval from the Building Safety
Regulator in advance of occupation in September. We

are working with the Regulator and our supply chain

to secure approval in line with our target completion

date. 51% of the beds are nominated to University of

the Arts London under a long-term agreement.

At Central Quay in Glasgow, we have started construction
of the 934-bed project, supporting delivery for the
2027/28 academic year. The scheme is well located for
University of Glasgow, a QS Global Top 100 university,
with whom we have a long-standing relationship.

Forecast
NTA
Secured Total Total Capexin Capex remaining  Forecast
Type Target beds/units completed devel. costs period remaining 5 yield on
1 delivery No. value £m £m £m £m £m cost %
Off-campus pipeline
Hawthorne House, Stratford?3 Noms 2026 719 248 196 53 21 30 6.1%
Central Quay, Glasgow Noms/DL 2027 934 161 125 18 88 30 7.4%
Total off-campus pipeline 1,653 409 321 71 109 60 6.6%
University JV
Castle Leazes, Newcastle® JV 2028/29 2,009 318 267 27 240 33 7.2%
Cambridge Halls, Manchester* JV 2029/30 2,302 465 367 10 357 72 7.5%
Total on-campus pipeline 4,311 783 634 37 597 105 7.4%
Total committed pipeline 5,964 1,191 955 108 706 165 7.1%
Total committed pipeline 891 710 91 478 127 7.0%

(Unite share)

1. Direct-let (DL), Nominated (Noms) and Joint Venture (JV)
2.Yield on cost assumes the sale of academic space for c.£45 million

3. Unite share 51%. Yield on cost includes management fees in NOIl and deducts development management fee from costs

4. Unite share 69%. Yield on cost includes management fees in NOI and deducts development management fee from costs

5. Unite share
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STRATEGIC REPORT

PERFORMANCE REVIEW
Property review continued

Future off-campus pipeline

Our future pipeline includes an additional 2,900 beds for schemes

where we have optionality on whether to proceed based on the
risk-adjusted returns of projects relative to other investment
opportunities. We will be disciplined when committing further
capital to these projects, which will likely require a nomination
underpin from a university for a significant portion of the beds.

We own three consented development sites, of which 83% by
value is in London. We are reviewing options for these projects
to deliver best value for shareholders, including disposal or
potential third-party funding. While we explore options, we
have deferred delivery of our 500-bed Freestone Island project
in Bristol. Our Meridian Square and King's Place projects

in London have also been delayed following an extended
timeline to secure necessary approvals prior to construction.

We have also decided not to proceed with our TP Paddington
development in London. This follows the grant of planning

permission on appeal, which fulfilled our contractual commitment

to the landowner. The 605-bed project was not financially viable
based on our increased return requirements and an extended
delivery programme. We have recognised a c.£10 million write-
off of planning costs, which has been excluded from adjusted
earnings and have no further commitments to the landowner.

Disposals

We continue to enhance the quality of the portfolio and
manage our balance sheet leverage by recycling capital
through disposals. During the year, we completed the sale

of 10 properties in Aberdeen, Leicester, Leeds, Nottingham
and Sheffield for £214 million (Unite share: £140 million).
This included the sale of a portfolio of nine properties for
£212 million at a blended yield of 6.4% and priced c.1% below
December 2024 book value, which completed in August 2025.
The proceeds will be recycled into university joint ventures
and asset management activity in our strongest markets.

We will continue to recycle capital from disposals to maintain
net debt: EBITDA in the 6-7x range and LTV around c.30-

35% on a built-out basis. We will target future disposals of
around £300-400 million p.a. (Unite share), which will release
£100-200 million p.a. of surplus capital for reinvestment.
Disposals will be made up from a combination of lower
growth assets, similar to those sold in 2025, stabilised assets
in core markets, and lower-yielding or non-income producing
assets. These disposals will enhance portfolio quality and

be accretive to earnings as proceeds are reinvested.
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Following the year end, we agreed the sale of St Pancras
Way, a 571-bed asset in central London, to USAF for £186
million (Unite share: £126 million), subject to technical due
diligence. The building was developed by Unite in 2014
and is undergoing a light refurbishment to the common
areas. The transaction will be USAF funded by existing
cash headroom in USAF and the issue of new USAF Units
(the 'New Units') to be fully underwritten by Unite. Unite
will receive minimum net proceeds of £115m in cash and
increase its ownership of USAF to 32% subject to USAF
investors choosing to take-up their pre-emption rights.

Asset management

In the year, investment in asset management and
refurbishment activity totalled £44 million (Unite share:
£30 million), delivering a yield on cost of 8.1%. The 10
projects included full refurbishment of existing rooms,
upgrades to common spaces and enhancements to
the environmental performance of the properties.

Fire safety is a critical part of our health and safety strategy,
and we have a track record of leading the sector on fire
safety standards through our proactive approach. During
the period, we completed fire safety improvements on
eight properties across our estate and spent £66 million
(Unite share: £36 million) on fire safety capex during the
year. Our year-end balance sheet includes committed fire
safety spend of £80 million (Unite share: £46 million), the
costs for which will be incurred over the next two years.

During the year, we reached agreement with contractors

for recovery of £14 million of remediation costs (Unite
share: £8 million) in relation to 10 properties. In total, we
have now agreed settlements totalling £86 million (Unite
share: £59 million). We expect to recover 50-75% of total
cladding remediation costs through claims from contractors,
although the settlement and recognition of these claims

is likely to lag costs incurred to remediate properties. We
anticipate the remediation programme to complete by

2031 with net spend reducing materially over time.



Q&A

with Simon Jones, Group
Higher Education Director

Supporting
universities in a
changing landscape

A: It was a busy year for the Higher Education sector, which
continued to respond to financial challenges. There was

a lot of uncertainty surrounding Government policy and
funding at the start of the year. The picture has become
less uncertain as the year's gone on, with an inflation-
linked rise in tuition fees giving clarity and confidence to
the sector, enabling it to plan for the future. There are
further changes to come, such as the re-introduction of the
maintenance grant from 2028, and universities continuing
to demonstrate their resilience and ability to adapt to new
conditions. The fundamentals remain very strong for the
Higher Education sector, thanks to strong demand from UK
and international students for its world-class provision.

A: We work with more than 60 universities and supply
beds through nomination agreements, helping them to
fulfil their accommodation guarantee for first year and
international students. We've continued to invest in new

properties, adding new beds where they are
needed most and also investing in our existing
properties to ensure we're delivering quality and
value for students. Our engagement scores rose,
reflecting the positive impact of these initiatives.

A: University partnerships are fundamental to our
growth strategy and our ambition is to add to our
pipeline of on-campus developments by securing
another new joint venture partnership in 2026.
There's significant demand from universities to co-
invest in new student housing on their campuses, as
they have a number of financial challenges to solve
and a scarce amount of capital. They have academic
estates to maintain and develop and existing
accommodation that often needs to be refreshed
or completely rebuilt, as well as sustainability
targets to meet. There's real competition for

capital at universities, and we can play a significant
role in helping them to meet these challenges.

A: After finalising the formation of our joint

ventures with Newcastle University and Manchester
Metropolitan University, we're really looking forward
to seeing extensive construction activity on site.
We're able to start realising those two projects and
envisaging them as exciting homes for students of
the future. We're continuing to work on the pipeline
of opportunities for other on-campus joint ventures
and will be progressing conversations which have
been underway for some time. We are targeting

the announcement of one additional joint venture

by the end of 2026. We'll be opening Hawthorne
House in Stratford in London, where we are working
in partnership with University of the Arts London

to provide more than 50% of the beds for their
students. The £185 million development will combine
PBSA and the London Academy of Excellence
Stratford, a sixth-form college. It's set to be a big year
with plenty of demand and lots of conversations.
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Case study

Student and university
satisfaction

In the competitive student accommodation market,
understanding the drivers of student satisfaction is
vital to help us tailor our buildings and the services to
meet evolving expectations.

In the Spring 2025 GSLI (Global Student Living Index)
we were certified Gold for the first time, with an NPS
of +21, well above our target of +11 and ahead of
our competitors.

In the Autumn GSLI, we retained our Gold certification
and saw increased scores in Environmental Impact
and achieved a Platinum rating for our Internet.

Through our annual check-in survey, customer
satisfaction held strong at 86% and 96% of student
comments said how friendly, helpful and positive our
teams were.

At check-in in September 2025, 93% said they felt
welcome while 88% agreed that our buildings met
their expectations. The hard work of our teams meant
that 29% of our city clusters maintained or improved
their score, with Cardiff, Durham and Nottingham
recording the highest NPS scores at 75.9, 65.8 and
62.1 respectively. The universities we work with also
expressed satisfaction. Our 2025 Higher Education
satisfaction score was +40, our highest on record and
+3-point increase from 2024. Our trust score, based
on five trust metrics, such as providing excellent
services and a high standard of accommodation also
improved +1 point (it was 81 in 2025, 80 in 2024).
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PERFORMANCE REVIEW
Financial review

Robust
operating
performance

We delivered a robust operating
performance in 2025, with MIKE BURT
adjusted earnings increasing CHIEF FINANCIAL OFFICER
by 9% to £232.3 million (2024
£213.8 million), driven by growth
in like-for-like rental income

and investment activity.

NOI growth more than offset higher overhead
and finance costs when compared to the
prior year. Adjusted EPS grew 2% to 47.5p
(2024: 46.6p), reflecting the growth in

Adjusted EPS adjusted earnings and increased share count
1 7 5 following our July 2024 equity raise.
° p IFRS profit attributable to owners of the parent
(2024: 46.6p) company reduced to £97.6 million in the year (2024:

£441.9 million), reflecting the increase in adjusted
. earnings of £18.5 million, a revaluation loss of
Total Accounting Return £73.7 million (2024: £239.6 million gain) and a £22.5

o million loss for the valudation of interest rate swaps
o o and cancellation costs (2024: £3.5 million loss).
)

(2024: 9.6%

Note: The Group uses alternative performance measures (APMs)
. which are not defined or specified under IFRS. These APMs,
Loan-to-value ratio which are not considered to be a substitute for IFRS measures,
provide additional helpful information and include, among

o others, measures based on the European Public Real Estate
Association (EPRA) best practice recommendations.The metrics
o are used internally to measure and manage the business.

(2024: 24%
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STRATEGIC REPORT

PERFORMANCE REVIEW
Financial review continued

2025 2024

£m £m

Rental income 428.2 398.0
Property operating expenses (134.2) (;i21 .9)
Net operating income (NOI) 294.0 276.1
NOI margin 68.7% 69.4%
Management fees T . 17.4 17.3
Overheads (48.4) (38.4)
Finance costs T . (46.7) (44.0)
Development costs and other items 1.6 k (9.1)
EPRA earnings 217.7 201.9
SaaS implementation costs 14.6 11.9
Adjusted earnings 232.3 213.8
AdjustedEPS 47.5p 46.6p
EPRAEPS 44.5p 44.0p
EBITmargin 65.9% 68.1%

A reconciliation of profit after tax to EPRA earnings and adjusted earnings is set out in note 2.2b to the financial statements.

2025 2024

£m £m

Adjusted earnings 232.3 213.8
saasimplementation costs (14.6) "(11.9)
EPRA earnings 217.7 201.9
Valuation gains/(losses) and profit/(lkg)‘é‘;)‘Hc')‘ﬁu'd'isposal1 """"""""""""""" (73.7) 239.6
Changes in valuation of interest rateswapsand debt break costs T (22.5) k (3.5)
Non-recurring costs2 (9.7) o
Non-controlling interest and other tems 14.2 6.0
IFRS profit before tax 97.6 444.0
Adjusted earnings per share 47.5p 46.6p
IFRS diluted earnings per share 19.9p §6.1p

1. Includes TP Paddington abortive costs
2. Includes restructuring costs and Empiric acquisition costs to date

A reconciliation of profit before tax to adjusted earnings and EPRA earnings is expanded in section 7 of the financial statements.

RENTAL GROWTH AND PROFITABILITY

Rental income increased by £30.2 million to £428.2 million, up 8% compared to 2024. Like-for-like rental income, excluding the impact
of major refurbishments, acquisitions, disposals and development completions, increased by 5% during the year, reflecting strong
rental growth but modestly lower occupancy for the year. Non-like-for-like income grew by £15.3 million with additional rental income
from development completions and asset management schemes exceeding the impact of income forgone through disposals.

Property operating expenses increased by 9% for like-for-like properties, primarily driven by higher staff costs due
to the 5% increase in the Real Living Wage and higher Employer’s National Insurance contributions. Marketing costs
increased due to higher costs of acquisition in a more competitive sales environment. Other cost increases included
higher council tax as a result of lower occupancy in certain cities, and increased building insurance premiumes.
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Together, this resulted in a 6% increase in net operating income to £294.0 million (2024: £276.1 million) or 3% on
a like-for-like basis.

FY 2025 FY 2024 YoY change
Wholly- Share of Wholly-  Share of
£m owned  Fund/JV Total owned Fund/Jv Total £m %
Rental income
R proper"c‘i'és ............. saea 27 e Syga e Soas R i
T préberties SEOUROVOPIORONOROORIOROO........... s age e Gig jeg e
Total rental income 307.6 120.6 428.2 282.0 116.0 398.0 30.2 8%
Wﬁl"'c‘)perty 't‘)"peratinéexpenéés ............................................................................................................................................................................................
Like-for-like properties (77.)  (247) (101.8) (704 (233) (937 @81 9%
T préberties SSOUROOPPIONOROOROORNNRO ......... (223) ............. (101) ........... (324) ......... (168) ............. ( 114) ........... (282) ................. (42) .............. i
(99.4) (34.8) (134.2) (87.2) (34.7) (121.9) (12.3) 10%

Total property operating expenses

Net operating income

Non-like-for-like properties

27.8

Total net operating income 208.2 85.8 194.8 276.1

Management fee income from joint ventures remains broadly
unchanged at £17.4 million (2024: £17.3 million), with the
benefit of higher income and property valuations offset by
the impact of redemptions in USAF over the past two years.

Overheads increased by £10.1 million to £48.45 million (2024:
£38.4 million). During the year, Software as a Service (SaaS)
implementation costs relating to our technology upgrade
programme totalled £19.4 million, for which a deferred tax
credit of £4.8 million was recognised (2024: £15.9 million and
£4.0 million). Excluding SaaS implementation costs, overheads
increased by £6.6 million driven by a £2 million increase in central
staff costs, £1.2 million of dual running costs from relocation
of offices and £1.7 million lower VAT recovery due to increased
costs relating to property letting activity and £1,2 million
inflationary increase across the remainder of the cost base.

EPRA NTA

Our EBIT margin reduced to 65.9% (2024: 68.1%) due to cost
growth outpacing rental increases as a result of lower occupancy.

Finance costs increased to £46.7 million in 2025 (2024: £44.0
million) reflecting an increase in our average cost of debt to
3.9% (2024: 3.6%) due to refinancing activity and higher rates
on new debt. Capitalised interest linked to our development
pipeline increased to £26.8 million (2024: £15.5 million)

in line with increased levels of development activity.

Development costs and other items include a £4.2 million
non-recurring Newcastle University joint venture fee.

We are targeting to hold costs flat in 2026 for the Unite business
(excluding Empiric), reflecting the reduction in our central
overhead at the end of 2025 and discipline around other cost lines.

EPRA net tangible assets (NTA) per share, our key measure of NAV, decreased by 2% to 955p at 31 December 2025 (31 December
2024: 972p). EPRA net tangible assets were £4,685 million at 31 December 2025, a £73 million decrease from £4,758 million in the

prior year.

The main drivers of the £73 million decrease in EPRA NTA and 17p decrease in EPRA NTA per share were an increase in property
valuation yields and capital expenditure, which were partially offset by rental growth.

NTA as at 31 December 2024

Diluted

pence per

£m share
4,758 972

EPRA NTA as at 31 December 2025
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STRATEGIC REPORT

PERFORMANCE REVIEW
Financial review continued

IFRS net assets decreased by 2% in the year to £4,734 million (31 December 2024: £4,812 million), principally driven by net
valuation movements and retained profits. On a per share basis, IFRS NAV decreased by 1% to 968p (31 December 2024: 982p).

PROPERTY PORTFOLIO

The valuation of our property portfolio at 31 December 2025, including our share of property assets held in USAF, LSAV and the
Newcastle University joint venture, was £6,628 million (31 December 2024: £6,375 million). The £253 million increase in portfolio
value reflects the valuation movements outlined above, capital expenditure and interest capitalised on developments.

SUMMARY BALANCE SHEET

31 December 2025 31 December 2024
Wholly- Share of Wholly- Share of
owned Fund/JV Total owned fund/Jv Total
£m £m £m £m £m £m £m
Rental properties’ 4,221 1,890 6,111 4,025 1,827
60 — 60 2 -
Properties under development 438 19 457 a1 -
Total property 4,719 1,909 6,628 4,588 1,827
Netdebt 1,221 (532) 753 (989) (521)
Lease liabilty 74 — 78 73 -
Other assets/(liabﬁ&iéé) """"""""""""""""""""" s6) ©0) ae) 1 (35)
EPRA net tangible assets 3,368 1,317 4,685 3,487 1,271
IFRS NAV 3,417 1,317 4,734 3,547 1,265
LTV 27%

1. Rental properties (owned) includes assets classified as held for sale in the IFRS balance sheet

RETURN ON EQUITY (TOTAL ACCOUNTING RETURN) CASH FLOW AND NET DEBT

Dividends paid of 37.7p (2024: 36.0p), together with growth During the year, net debt increased to £1,753 million (2024:
in EPRA NTA, resulted in a total accounting return of 2.1% £1,510 million). The key components of the movement in net
in the year (2024: 9.6%). Our adjusted EPS yield (measured debt were an inflow from operational cash of £189 million,
against opening EPRA NTA) decreased to 4.9% in the year disposals of £142 million, offset by total capital expenditure
(2024: 5.1%), reflecting NTA growth in the prior year. of £349 million and divide