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RECOMMENDED CASH AND SHARE ACQUISITION
of
EMPIRIC STUDENT PROPERTY PLC

by
THE UNITE GROUP PLC
to be effected by means of a Scheme of Arrangement
under Part 26 of the Companies Act 2006

Summary

The boards of directors of The Unite Group PLC ("Unite") and Empiric Student Property plc
("Empiric") are pleased to announce that they have reached agreement on the terms of a
recommended cash and share offer pursuant to which Unite will acquire the entire issued and to be
issued ordinary share capital of Empiric (the "Acquisition"). It is intended that the Acquisition will be
effected by means of a scheme of arrangement under Part 26 of the Companies Act.

Key terms

Under the terms of the Acquisition, for each Empiric Share held, the Scheme Shareholders will be
entitled to receive:

0.085 New Unite Shares and 32 pence in cash

Based on Unite's closing share price of 732.0 pence as at the Latest Practicable Date, and excluding
the Empiric Q2, Q3 and Q4 dividends which are expected to be declared and paid to Empiric
Shareholders prior to the Effective Date ("Empiric 2025 Dividends"), the Acquisition values each
Empiric Share at approximately 94.2 pence and Empiric's entire issued and to be issued share capital
at approximately £634 million. The terms of the Acquisition imply an EPRA NTA discount of 3.7 per
cent. based on each of Unite’s and Empiric’s EPRA NTAs per share as at 30 June 2025 (excluding
the Empiric 2025 Dividends).

Based on Unite’s closing share price of 855.5 pence as at 4 June 2025 (being the last Business Day
prior to the commencement of the Offer Period) (the "Last Undisturbed Trading Date"), and, in
addition, the Empiric 2025 Dividends, the Acquisition values each Empiric Share at approximately
107.5 pence (the “Total Transaction Value”) and Empiric's entire issued and to be issued share
capital at approximately £723 million, representing:

e apremium of approximately 10 per cent. to Empiric's closing share price of 97.3 pence as at the
Last Undisturbed Trading Date;

e a premium of approximately 22 per cent. to Empiric's three-month volume-weighted average
price of 88.3 pence as at the Last Undisturbed Trading Date; and

e apremium of approximately 24 per cent. to Empiric's six-month volume-weighted average price
of 86.6 pence as at the Last Undisturbed Trading Date.

Immediately following Completion, Empiric Shareholders will hold approximately 10 per cent. of the
issued share capital of the Enlarged Group and existing Unite Shareholders will hold approximately
90 per cent. of the issued share capital of the Enlarged Group.

The Scheme Document will contain full details of the Acquisition and the Scheme.



Highlights of the Acquisition

The acquisition of Empiric’s high quality, complementary portfolio provides Unite with greater scale
and enhanced growth opportunities aligned to the UK’s strongest universities. Empiric’s differentiated
customer proposition enables Unite to appeal to a broader customer base — at pace and at scale,
and at a discount to estimated replacement cost — through increased exposure to the attractive
segment for “returner” students (non-first year undergraduates and postgraduate students) which is
largely unaddressed by "conventional” PBSA. With the benefit of substantial cost synergies, the
Acquisition is expected to deliver earnings, and dividend accretion and enhanced returns for both
companies’ shareholders; while maintaining balance sheet strength. The Acquisition would result in:

a £10.5 billion combined portfolio (Unite share: £7.4 billion) in the UK’s strongest universities,
with ¢.75,000 beds on a combined basis of which 92 per cent. are located in Russell Group
cities;

a platform for expansion in the attractive returner segment through a proven platform
(representing c.11 per cent. of the Enlarged Group's portfolio value, with scope to increase to
¢.15-20 per cent. over time through conversions and future acquisitions) delivering a significant
increase in Unite’s addressable market, and enabling Unite to attract and retain students
throughout their academic journey including the ¢.35,000 first-year students currently living with
Unite;

a dedicated high-quality product and service offering under the Hello Student brand, tailored to
the needs of returner students and aligned with the UK's strongest universities;

significant cost synergies of £13.7 million unlocked though Unite’s best-in-class operating
platform;

earnings and dividend accretion for both sets of shareholders, from the first full year of
ownership for Empiric Shareholders and in the second full year of ownership for Unite
Shareholders (neutral in the first) as synergies are delivered;

a low double-digit unlevered IRR ahead of Unite’s cost of capital and supporting total accounting
returns of ¢.10 per cent. p.a.; and

the maintenance of a high-quality balance sheet, with pro forma net debt / EBITDA of 5.9x, net
LTV of 29 per cent., a weighted average cost of debt of 4.1 per cent., a weighted average debt
maturity of 3.6 years and £570 million of undrawn debt facilities, in each case as at 30 June
2025 adjusted for the impact of the cash consideration.

In arriving at its recommendation of the Acquisition, the Empiric Board also notes the specific benefits
for Empiric Shareholders, including:

based on Unite’s closing share price as at the Last Undisturbed Trading Date, approximately 69
per cent. of the Acquisition consideration is payable in New Unite Shares, providing Empiric
Shareholders with a tax-efficient means of remaining invested in the UK PBSA sector via the
enlarged vehicle with exposure to the compelling strategic and financial benefits set out above;

based on Unite’s closing share price as at the Last Undisturbed Trading Date, approximately 31
per cent. of the Acquisition consideration is payable in cash, providing Empiric Shareholders
with significant liquidity at a premium to Empiric’s closing share price on the Last Undisturbed
Trading Date, while underpinning the value of the Acquisition as a whole. In addition, on an
EPRA NTA basis, the cash consideration allows Empiric Shareholders to realise the equivalent
of approximately 27 per cent. of Empiric’'s EPRA NTA per Empiric Share of 120.2 pence as at
30 June 2025;

the compelling financial effects of the combination in respect of the New Unite Shares, including:
= participating in the synergy benefits arising from the Acquisition that Unite as an
established, publicly listed PBSA operator of scale is uniquely qualified to deliver;
= material earnings and dividend accretion, with an implied uplift of 36 per cent. and 30
per cent. in earnings and dividend per share, respectively based on 2024 earnings and
dividends, prior to synergies; and



o the cost of capital benefits through holding shares in a FTSE 100 constituent with an investment
grade credit rating, where the greater liquidity in the trading of Unite Shares compared with
Empiric Shares would allow Empiric Shareholders to trade in and out of the Unite Shares should
they wish to do so.

Recommendation

The Empiric Directors, who have been so advised by Peel Hunt and Jefferies as to the financial terms
of the Acquisition, consider the terms of the Acquisition to be fair and reasonable. In providing their
financial advice to the Empiric Directors, Peel Hunt and Jefferies have taken into account the
commercial assessments of the Empiric Directors.

Accordingly, the Empiric Directors intend unanimously to recommend that Empiric Shareholders vote
in favour of the Scheme at the Court Meeting and the Resolution to be proposed at the General
Meeting, as the Empiric Directors have irrevocably undertaken to do in respect of their own holdings
of Empiric Shares, representing approximately 0.06 per cent. of Empiric's issued share capital as at
the Latest Practicable Date.

Pre-Completion dividends

In addition to the New Unite Shares and cash consideration received by Scheme Shareholders in
connection with the Acquisition, the Empiric Board will be entitled to pay certain agreed ordinary
course Empiric dividends to Empiric Shareholders prior to the Effective Date, full details of which are
set out in this Announcement.

Following the Acquisition becoming Effective, the Unite Directors expect that dividends will continue
to be paid in accordance with Unite's existing dividend timetable.

Transaction structure and timetable

It is intended that the Acquisition will be implemented by way of a court-sanctioned scheme of
arrangement of Empiric under Part 26 of the Companies Act, further details of which are contained
in the full text of this Announcement. Unite reserves the right to implement the Acquisition by way of
a Takeover Offer, subject to the Panel's consent and the terms of the Co-operation Agreement.

The Acquisition will be made in accordance with the Code and on the terms and subject to the
satisfaction or waiver (as applicable) of the Conditions and certain further terms set out in Appendix
1 to this Announcement and to the full terms and conditions which will be set out in the Scheme
Document. These Conditions include, amongst others:

e the approval of the Scheme by a majority in number of Scheme Shareholders present and
voting, either in person or by proxy, at the Court Meeting, representing at least 75 per cent. in
value of the Scheme Shares voted by Scheme Shareholders of the Court Meeting. In addition,
the Resolution must be passed by the requisite majority of Empiric Shareholders at the General
Meeting;

° the CMA either:

o issuing a decision that it is not the CMA's intention to make a Phase 2 CMA
Reference, with such a decision being issued unconditionally or else conditional on
the CMA's acceptance of undertakings in lieu of a Phase 2 CMA Reference ("UILs")
offered by Unite which are reasonably satisfactory to Unite, having regard to both
the impact on overall portfolio value and the alignment of any assets subject to UlLs
to key universities, in particular Russell Group universities (or the applicable time
period for the CMA to make a Phase 2 CMA Reference having expired without a
Phase 2 CMA Reference having been made) ("CMA Phase 1 Clearance
Condition"); or

o in the event that a Phase 2 Reference is made and the CMA Phase 1 Clearance
condition cannot be invoked, confirming that the proposed acquisition of Empiric by
Unite may proceed (i) without any undertakings or conditions or (ii) the CMA has
decided to accept undertakings from, or imposed an order, on Empiric and/or Unite
in order to allow the proposed acquisition of Empiric by Unite and any matter arising
therefrom or relating thereto to proceed, provided such undertakings or orders are
on terms reasonably satisfactory to Unite, having regard to both the impact on overall



portfolio value and the alignment of any assets subject to UlLs to key universities, in
particular Russell Group universities ("CMA Phase 2 Clearance Condition");

(together, the "CMA Condition"); and
e the sanction of the Scheme by the Court.

The Scheme Document will contain full details of the Acquisition and the Scheme, together with
notices of the Court Meeting and the General Meeting and the expected timetable of the Scheme
and will specify the action to be taken by Empiric Shareholders. It is expected that the Scheme
Document will be despatched to Empiric Shareholders (together with the Forms of Proxy) within 28
days of this Announcement (unless otherwise agreed by the Panel, Unite and Empiric).

The Scheme is expected to become Effective by the second quarter of 2026, subject to the
satisfaction or waiver of (as applicable) the Conditions and certain further terms set out in Appendix
1 to this Announcement and to the full terms and conditions to be set out in the Scheme Document.

An expected timetable of the key events of the Acquisition will be set out in the Scheme Document.
Commenting on the Acquisition, Mark Pain, Chair of Empiric said:

"Over the last few years, the Board and management of Empiric has implemented a
successful transformation strategy, aligning the company’s portfolio to the best locations in
the UK’s strongest university cities. Unite has identified Empiric’s differentiated proposition
through its Hello Student brand, as well as its focus on returner and post graduate students,
as clear strategic pillars through which to grow its business.

The Board of Empiric believes the firm and recommended offer from Unite is highly
compelling for Empiric’s shareholders as it will deliver material accretion to earnings and
dividends per share, deliver synergy benefits and provide superior access to capital to drive
growth, whilst enabling shareholders to remain invested in a portfolio of highly attractive UK
student accommodation assets."

Commenting on the Acquisition, Richard Huntingford, Chair of Unite said:

"Acquiring Empiric’s high-quality and complementary portfolio accelerates our growth into
the attractive returner student segment, enabling us to better serve students throughout their
academic journey.

Unite is uniquely positioned to unlock significant synergies and accelerate earnings growth
for both sets of shareholders. Alongside university partnerships and our significant
development pipeline, the acquisition provides a new growth driver to deliver enhanced scale
and long-term value for shareholders."

Analyst and investor presentation

Unite will host a presentation for analysts and investors today at 8:30 am (London time) to discuss
the Acquisition.

To watch via webcast, please register and log in at the following: brrmedia.news/UTG _Aug25

Subject to certain restrictions, the slides used in the presentation will be available to all interested
parties at www.unitegroup.com/investors/possible-offer-for-empiric-student-property-plc.

This summary should be read in conjunction with, and is subject to, the full text of this
Announcement including the Appendices.

The Acquisition is subject to the satisfaction or waiver (as applicable) of the Conditions and
certain further terms set out in Appendix 1 to this Announcement and to the full terms and
conditions to be set out in the Scheme Document. Appendix 2 contains sources and bases of
certain information contained within this Announcement. Appendix 3 contains details of the
irrevocable undertakings given to Unite in relation to the Acquisition.

Appendix 4 to this Announcement contains the Quantified Financial Benefits Statement,
together with the reports from Grant Thornton, as reporting accountants to Unite for the
purposes of the Quantified Financial Benefits Statement, and Lazard, as financial adviser to
Unite for the purposes of the Quantified Financial Benefits Statement, as required under Rule
28.1(a) of the Code. Each of Grant Thornton and Lazard has given and not withdrawn its
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consent to the publication of its report in this Announcement in the form and context in which
it is included. For the purposes of Rule 28 of the Takeover Code, the Quantified Financial
Benefits Statement contained in this Announcement is the responsibility of Unite and the
Unite Directors.

Appendix 5 to this Announcement contains property valuations supported by valuation
reports for Unite and Empiric as at 30 June 2025 pursuant to the requirements of Rule 29 of
the Code. These property valuation reports will, subject to the requirements of the Code, be
reproduced in the Scheme Document. Each of Knight Frank, JLL, CBRE and Cushman &
Wakefield has given and not withdrawn its consent to the publication of their respective
valuation reports in this Announcement in the form and context in which it is included.

Appendix 6 contains details of the Unite 2025 Profit Forecast and Empiric 2025 Profit
Forecast.

Appendix 7 contains the definitions of certain terms used in this Announcement.

Enquiries:

Unite +44 (0) 117 302 7005
Joe Lister (Chief Executive Officer)

Michael Burt (Chief Financial Officer)

Saxon Ridley (Head of IR and Investment Finance)

Lazard (Lead Financial Adviser to Unite) +44 (0) 20 7187 2000
Patrick Long

Jolyon Coates

Harriet Wedmore

Deutsche Numis

(Joint Financial Adviser and Corporate Broker to Unite) +44 (0) 20 7260 1000
Heraclis Economides

Oliver Hardy

Oliver Ives

J.P. Morgan Cazenove

(Joint Financial Adviser and Corporate Broker to Unite) +44 (0) 20 3493 8000
Matt Smith

Paul Pulze

Saul Leisegang

Sodali & Co (Communications Adviser to Unite) +44 (0) 20 7250 1446
Justin Griffiths

Victoria Heslop

Louisa Henry

Empiric (via FTI Consulting)
Mark Pain (Non-Executive Chairman)

Duncan Garrood (Chief Executive Officer)

Donald Grant (Chief Financial & Sustainability Officer)

Peel Hunt (Joint Financial Adviser and Corporate Broker to Empiric) +44 (0) 20 7418 8900
Capel Irwin

Michael Nicholson

Henry Nicholls

Jefferies (Joint Financial Adviser and Corporate Broker to Empiric) +44 (0) 20 7029 8000
Tom Yeadon
Philip Noblet



Harry Le May

FTI Consulting (Communications Adviser to Empiric) +44 (0) 20 3727 1000
Dido Laurimore
Eve Kirmatzis

Herbert Smith Freehills Kramer LLP is acting as legal adviser to Unite in connection with the
Acquisition.

Gowling WLG (UK) LLP is acting as legal adviser to Empiric in connection with the Acquisition.

Further information

This Announcement is for information purposes only and is not intended to and does not constitute,
or form part of, an offer, invitation or the solicitation of an offer or invitation to purchase or otherwise
acquire, subscribe for, sell, or otherwise dispose of, any securities or the solicitation of any vote or
approval in any jurisdiction pursuant to the Acquisition or otherwise, nor shall there be any sale,
issuance or transfer of securities of Empiric in any jurisdiction in contravention of applicable laws.
The Acquisition will be implemented solely pursuant to the terms of the Scheme Document (or, in the
event that the Acquisition is to be implemented by means of a Takeover Offer, the Offer Document),
which, together with the Forms of Proxy, will contain the full terms and conditions of the Acquisition,
including details of how to vote in respect of the Acquisition. Any decision by Empiric Shareholders
in respect of, or other response to, the Acquisition (including any vote in respect of the Resolution to
approve the Acquisition, the Scheme or related matters), should be made only on the basis of the
information contained in the Scheme Document (or, if the Acquisition is implemented by way of a
Takeover Offer, the Offer Document).

This Announcement does not constitute a prospectus or prospectus equivalent document.

The person responsible for arranging for the release of this Announcement on behalf of Unite is
Christopher Szpojnarowicz, Group Legal Director & Company Secretary, and on behalf of Empiric is
Lisa Hibberd, Company Secretary.

The Acquisition will be subject to the applicable requirements of the Code, the Panel, the London
Stock Exchange and the FCA.

Information relating to Empiric Shareholders

Please be aware that addresses, electronic addresses and certain other information provided by
Empiric Shareholders, persons with information rights and other relevant persons in connection with
the receipt of communications from Empiric may be provided to Unite during the offer period as
required under Section 4 of Appendix 4 of the Code to comply with Rule 2.11(c) of the Code.

Important Notices relating to the Financial Advisers

Lazard & Co., Limited (“Lazard”) which is authorised and regulated by the Financial Conduct
Authority in the United Kingdom, is acting exclusively as financial adviser to Unite and no one else
in connection with the Acquisition and will not be responsible to anyone other than Unite for providing
the protections afforded to clients of Lazard nor for providing advice in connection with the Acquisition
or any matter referred to herein. Neither Lazard nor any of its affiliates (nor any of their respective
directors, officers, employees or agents), owes or accepts any duty, liability or responsibility
whatsoever (whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any
person who is not a client of Lazard in connection with this Announcement, any statement contained
herein or otherwise.

Deutsche Bank AG is a stock corporation (Aktiengesellschaft) incorporated under the laws of the
Federal Republic of Germany with its principal office in Frankfurt am Main. It is registered with the
local district court (Amtsgericht) in Frankfurt am Main under No HRB 30000 and licensed to carry on
banking business and to provide financial services. The London branch of Deutsche Bank AG is
registered as a branch office in the register of companies for England and Wales at Companies
House (branch registration number BR0O00005) with its registered branch office address and principal
place of business at 21, Moorfields, London EC2Y 9DB. Deutsche Bank AG is subject to supervision



by the European Central Bank (ECB), Sonnemannstrasse 22, 60314 Frankfurt am Main, Germany,
and the German  Federal Financial = Supervisory  Authority  (Bundesanstalt  fiir
Finanzdienstleistungsaufsicht or BaFin), Graurheindorfer Strasse 108, 53117 Bonn and Marie-Curie-
Strasse 24-28, 60439 Frankfurt am Main, Germany. With respect to activities undertaken in the
United Kingdom, Deutsche Bank AG is authorised by the Prudential Regulation Authority. It is subject
to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation
Authority. Details about the extent of Deutsche Bank AG’s authorisation and regulation by the
Prudential Regulation Authority are available from Deutsche Bank AG on request. Deutsche Bank
AG, London Branch (trading for these purposes as Deutsche Numis) ("Deutsche Numis") is acting
exclusively for Unite and no one else in connection with the matters set out in this Announcement
and will not regard any other person as its client in relation to the matters in this Announcement and
will not be responsible to anyone other than Unite for providing the protections afforded to clients of
Deutsche Numis, nor for providing advice in relation to any matter referred to herein. Neither
Deutsche Numis nor any of its affiliates (nor any of their respective directors, officers, employees or
agents), owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect,
whether in contract, in tort, under statute or otherwise) to any person who is not a client of Deutsche
Numis in connection with this Announcement, any statement contained herein or otherwise.

J.P. Morgan Securities PLC, which conducts its UK investment banking business as J.P. Morgan
Cazenove ("J.P. Morgan Cazenove"), and which is authorised in the United Kingdom by the
Prudential Regulation Authority (the "PRA") and regulated by the PRA and the Financial Conduct
Authority, is acting exclusively for Unite and no one else in connection with the Acquisition and will
not regard any other person as its client in relation to the Acquisition and will not be responsible to
anyone other than Unite for providing the protections afforded to clients of J.P. Morgan Cazenove or
its affiliates, nor for providing advice in relation to the Acquisition or any other matter or arrangement
referred to in this Announcement.

Peel Hunt LLP ("Peel Hunt"), which is authorised and regulated in the United Kingdom by the
Financial Conduct Authority, is acting exclusively as financial adviser and corporate broker to Empiric
and no one else in connection with the Acquisition and will not be responsible to anyone other than
Empiric for providing the protections afforded to clients of Peel Hunt, nor for providing advice in
connection with the Acquisition or any matter referred to herein. Neither Peel Hunt nor any of its
affiliates owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect,
whether in contract, in tort, under statute or otherwise) to any person who is not a client of Peel Hunt
in connection with this Announcement, any statement contained herein or otherwise.

Jefferies International Limited ("Jefferies”), which is authorised and regulated by the Financial
Conduct Authority in the United Kingdom, is acting exclusively as financial adviser and corporate
broker to Empiric and no one else in connection with the Acquisition and will not regard any other
person as its client in relation to the matters in this Announcement and will not be responsible to any
person other than Empiric for providing the protections afforded to clients of Jefferies nor for providing
advice in connection with the Acquisition or in relation to any matter referred to in this Announcement.
Neither Jefferies nor any of its affiliates (nor their respective directors, officers, employees or agents)
owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in
contract, in tort, under statute or otherwise) to any person who is not a client of Jefferies in connection
with this Announcement, any statement contained herein or otherwise.

Overseas shareholders

The release, publication or distribution of this Announcement in or into jurisdictions other than the
United Kingdom may be restricted by law. Any persons who are not resident in the United Kingdom
should inform themselves about, and observe, any applicable legal or regulatory requirements. In
particular, the ability of persons who are not resident in the United Kingdom to vote their Empiric
Shares with respect to the Scheme at the Court Meeting, or to execute and deliver Forms of Proxy
appointing another to vote at the Court Meeting on their behalf, may be affected by the laws of the
relevant jurisdictions in which they are located. Any failure to comply with the applicable restrictions
may constitute a violation of the securities laws of any such jurisdiction. To the fullest extent permitted
by applicable law the companies and persons involved in the Acquisition disclaim any responsibility
or liability for the violation of such restrictions by any person.



This Announcement has been prepared for the purpose of complying with English law, the Code, the
Market Abuse Regulation and the Disclosure Guidance and Transparency Rules and the information
disclosed may not be the same as that which would have been disclosed if this Announcement had
been prepared in accordance with the laws of jurisdictions outside the United Kingdom.

Unless otherwise determined by Unite or required by the Code, and permitted by applicable law and
regulation, the New Unite Shares to be issued pursuant to the Acquisition to Empiric Shareholders
will not be made available, directly or indirectly, in, into or from a Restricted Jurisdiction where to do
so would violate the laws in that jurisdiction and no person may vote in favour of the Acquisition by
any such use, means, instrumentality or form (including, but not limited to, facsimile, e-mail or other
electronic transmission or telephone) of interstate or foreign commerce of, or any facility of a national,
state or other securities exchange of, any Restricted Jurisdiction or any other jurisdiction if to do so
would constitute a violation of the laws of that jurisdiction. Accordingly, copies of this Announcement
and any formal documentation relating to the Acquisition are not being, and must not be, directly or
indirectly, mailed or otherwise forwarded, distributed or sent in or into or from any Restricted
Jurisdiction or any other jurisdiction where to do so would constitute a violation of the laws of, or
require registration thereof in, that jurisdiction. Persons (including without limitation nominees,
trustees and custodians) receiving this Announcement or any formal documentation relating to the
Acquisition must not mail or otherwise forward, distribute or send such documents in, into or from
any Restricted Jurisdiction. Doing so may render invalid any related purported vote in respect of the
Acquisition. If the Acquisition is implemented by way of a Takeover Offer (unless otherwise permitted
by applicable law and regulation), the Takeover Offer may not be made directly or indirectly, in or
into, or by the use of mails or any means or instrumentality (including, but not limited to, facsimile, e-
mail or other electronic transmission or telephone) of interstate or foreign commerce of, or of any
facility of a national, state or other securities exchange of any Restricted Jurisdiction and the
Acquisition will not be capable of acceptance by any such use, means, instrumentality or facilities or
from within any Restricted Jurisdiction.

The availability of New Unite Shares pursuant to the Acquisition to Empiric Shareholders who are
not resident in the United Kingdom or the ability of those persons to hold such shares may be affected
by the laws or regulatory requirements of the relevant jurisdictions in which they are resident. Persons
who are not resident in the United Kingdom should inform themselves of, and observe, any applicable
legal or regulatory requirements. Empiric Shareholders who are in any doubt about such matters
should consult an appropriate independent professional adviser in the relevant jurisdiction without
delay.

Further details in relation to Empiric Shareholders in overseas jurisdictions will be contained in the
Scheme Document.

Notes to US investors in Empiric

Empiric Shareholders in the United States should note that the Acquisition relates to the shares of
an English company and is proposed to be made by means of a scheme of arrangement provided
for under, and governed by, English law. Neither the proxy solicitation nor the tender offer rules under
the US Securities Exchange Act of 1934, as amended, will apply to the Scheme. Moreover the
Scheme will be subject to the disclosure requirements and practices applicable in the UK to schemes
of arrangement, which differ from the disclosure requirements of the US proxy solicitation rules and
tender offer rules. However, if Unite were to elect to implement the Acquisition by means of a
Takeover Offer, such Takeover Offer would be made in compliance with all applicable laws and
regulations, including Section 14(e) of the US Exchange Act and Regulation 14E thereunder. Any
such Takeover Offer would be made in the United States by Unite and no one else. In addition to
any such Takeover Offer, Unite, certain affiliated companies and the nominees or brokers (acting as
agents) may make certain purchases of, or arrangements to purchase, shares in Empiric outside any
such Takeover Offer during the period in which such Takeover Offer would remain open for
acceptance. If such purchases or arrangements to purchase were to be made they would be made
outside the United States and would comply with applicable law, including the US Exchange Act. Any
information about any such purchases would be disclosed as required in the UK and, if relevant,
would be reported to a Regulatory Information Service and would be available on the London Stock
Exchange website at www.londonstockexchange.com.
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Financial information included in this Announcement and the Scheme Document has been or will be
prepared in accordance with International Financial Reporting Standards (“IFRS") and may not be
comparable to financial information of US companies or companies whose financial statements are
prepared in accordance with generally accepted accounting principles in the United States. If Unite
exercises its right to implement the Acquisition by way of a Takeover Offer in accordance with the
terms of the Co-operation Agreement and determines to extend the offer into the United States, such
offer will be made in compliance with applicable United States securities laws and regulations.

Unite and Empiric are each organised under the laws of England and Wales. All of the officers and
directors of Unite and Empiric are residents of countries other than the United States. It may therefore
be difficult for US investors to enforce their rights and any claim arising out of US securities law. It
may not be possible to sue Unite and Empiric (or their officers and directors) in a non-US court for
violations of US securities laws. It may be difficult to compel Unite, Empiric and their respective
affiliates to subject themselves to the jurisdiction and judgment of a US court.

US holders of Empiric Shares also should be aware that the transaction contemplated herein may
have tax consequences in the United States and that such consequences, if any, are not described
herein. US holders of Empiric Shares are urged to consult with independent professional advisors
regarding the legal, tax, and financial consequences of the Acquisition applicable to them.

In accordance with the Code, normal UK market practice and pursuant to Rule 14e-5(b) of the US
Exchange Act, Unite or its nominees, or its brokers (acting as agents), may from time to time make
certain purchases of, or arrangements to purchase Empiric Shares outside of the United States,
other than pursuant to the Acquisition, until the date on which the Acquisition becomes Effective,
lapses or is otherwise withdrawn. These purchases may occur either in the open market at prevailing
prices or in private transactions at negotiated prices. Any information about such purchases will be
disclosed as required by law or regulation in the UK, will be reported to a Regulatory Information
Service and will be available on the London Stock Exchange website at
www.londonstockexchange.com/exchange/news/market-news/market-news-home.

This Announcement does not constitute or form a part of any offer to sell or issue, or any solicitation
of any offer to purchase, subscribe for or otherwise acquire, any securities in the United States.

Neither the US Securities and Exchange Commission nor any securities commission of any state or
other jurisdiction of the United States has approved the Acquisition, passed upon the fairness of the
Acquisition, or passed upon the adequacy or accuracy of this document. Any representation to the
contrary is a criminal offence in the United States.

Notes regarding New Unite Shares

The New Unite Shares to be issued pursuant to the Scheme have not been and will not be registered
under the US Securities Act of 1933 (as amended) or under the relevant securities laws of any state
or territory or other jurisdiction of the United States or the relevant securities laws of Japan and the
relevant clearances have not been, and will not be, obtained from the securities commission of any
province of Canada. No prospectus in relation to the New Unite Shares has been, or will be, lodged
with, or registered by, the Australian Securities and Investments Commission. Accordingly, the New
Unite Shares are not being, and may not be, offered, sold, resold, delivered or distributed, directly or
indirectly in or into a Restricted Jurisdiction or any other jurisdiction if to do so would constitute a
violation of relevant laws of, or require registration thereof in, such jurisdiction (except pursuant to an
exemption, if available, from any applicable registration requirements or otherwise in compliance with
all applicable laws).

The New Unite Shares have not been and will not be registered under the US Securities Act, or under
the securities laws of any state or other jurisdiction of the United States, and may not be offered or
sold in the United States absent registration under the US Securities Act, or pursuant to an exemption
from, or in a transaction not subject to, such registration requirements and in compliance with any
applicable securities laws of any state or other jurisdiction of the United States. It is expected that
the New Unite Shares will be issued in reliance upon the exemption from the registration
requirements of the US Securities Act of 1933 (as amended) provided by Section 3(a)(10) thereof.
For the purpose of qualifying for the exemption provided by Section 3(a)(10) of the US Securities
Act, Unite will advise the Court that its sanctioning of the Scheme will be relied on by Unite for the
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purposes of a Section 3(a)(10) exemption following a hearing on the fairness of the Scheme to
Empiric Shareholders.

Disclosure requirements

Under Rule 8.3(a) of the Code, any person who is interested in 1 per cent. or more of any class of
relevant securities of an offeree company or of any securities exchange offeror (being any offeror
other than an offeror in respect of which it has been announced that its offer is, or is likely to be,
solely in cash) must make an Opening Position Disclosure following the commencement of the offer
period and, if later, following the Announcement in which any securities exchange offeror is first
identified. An Opening Position Disclosure must contain details of the person’s interests and short
positions in, and rights to subscribe for, any relevant securities of each of (i) the offeree company
and (ii) any securities exchange offeror(s). An Opening Position Disclosure by a person to whom
Rule 8.3(a) applies must be made by no later than 3.30 pm (London time) on the 10" Business Day
following the commencement of the offer period and, if appropriate, by no later than 3.30 pm (London
time) on the 10" Business Day following the Announcement in which any securities exchange offeror
is first identified. Relevant persons who deal in the relevant securities of the offeree company or of a
securities exchange offeror prior to the deadline for making an Opening Position Disclosure must
instead make a Dealing Disclosure.

Under Rule 8.3(b) of the Code, any person who is, or becomes, interested in 1 per cent. or more of
any class of relevant securities of the offeree company or of any securities exchange offeror must
make a Dealing Disclosure if the person deals in any relevant securities of the offeree company or
of any securities exchange offeror. A Dealing Disclosure must contain details of the dealing
concerned and of the person’s interests and short positions in, and rights to subscribe for, any
relevant securities of each of (i) the offeree company and (ii) any securities exchange offeror(s), save
to the extent that these details have previously been disclosed under Rule 8. A Dealing Disclosure
by a person to whom Rule 8.3(b) applies must be made by no later than 3.30 pm (London time) on
the Business Day following the date of the relevant dealing.

If two or more persons act together pursuant to an agreement or understanding, whether formal or
informal, to acquire or control an interest in relevant securities of an offeree company or a securities
exchange offeror, they will be deemed to be a single person for the purpose of Rule 8.3.

Opening Position Disclosures must also be made by the offeree company and by any offeror and
Dealing Disclosures must also be made by the offeree company, by any offeror and by any persons
acting in concert with any of them (see Rules 8.1, 8.2 and 8.4).

Details of the offeree and offeror companies in respect of whose relevant securities Opening Position
Disclosures and Dealing Disclosures must be made can be found in the Disclosure Table on the
Takeover Panel’s website at www.thetakeoverpanel.org.uk, including details of the number of
relevant securities in issue, when the offer period commenced and when any offeror was first
identified. You should contact the Panel’s Market Surveillance Unit on +44 (0)20 7638 0129 if you
are in any doubt as to whether you are required to make an Opening Position Disclosure or a Dealing
Disclosure.

Forward-looking statements

This Announcement (including information incorporated by reference in this Announcement), oral
statements made regarding the Acquisition and other information published by Unite and Empiric
contain statements which are, or may be deemed to be, "forward-looking statements”. These
forward-looking statements can be identified by the fact that they do not relate only to historical or
current facts. Forward-looking statements are prospective in nature and are not based on historical
facts, but rather on current expectations and projections of the management of Unite and Empiric
about future events and are therefore subject to risks and uncertainties which could cause actual
results to differ materially from the future results expressed or implied by the forward-looking
statements. The forward-looking statements contained in this Announcement may include
statements relating to the expected effects of the Acquisition on Unite and Empiric, the expected
timing of the Acquisition and other statements other than historical facts. Often, but not always,
forward-looking statements can be identified by the use of forward-looking words such as "plans”,
"expects"” or "does not expect”, "is expected"”, "is subject to", "budget”, "scheduled”, "estimates”,
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"targets”, "hopes", "forecasts", "intends", "anticipates" or "does not anticipate", or "believes", or
variations of such words and phrases of similar meaning or statements that certain actions, events
or results "may", "could", "should", "would", "might" or "will" be taken, occur or be achieved. These
Statements are based on assumptions and assessments made by Empiric, and/or Unite in light of
their experience and their perception of historical trends, current conditions, future developments
and other factors they believe appropriate. Although Unite and Empiric believe that the expectations
reflected in such forward-looking statements are reasonable, Unite and Empiric can give no
assurance that such expectations will prove to be correct. By their nature, forward-looking statements
involve risk and uncertainty because they relate to events and depend on circumstances that will
occur in the future. There are a number of factors which could cause actual results and developments
to differ materially from those expressed or implied by such forward looking statements, including,
among others the enactment of legislation or requlation that may impose costs or restrict activities;
the renegotiation of contracts or licences; fluctuations in demand and pricing in the commercial
property industry; changes in government policy and taxations; changes in political conditions,
economies and markets in which Unite and Empiric operate; changes in the markets from which
Unite and Empiric raise finance; the impact of legal or other proceedings; changes in accounting
practices and interpretation of accounting standards under IFRS; changes in interest and exchange
rates; industrial disputes; war and terrorism. These forward-looking statements speak only as at the
date of this document.

Other unknown or unpredictable factors could cause actual results to differ materially from those in
the forward-looking statements. Such forward-looking statements should therefore be construed in
the light of such factors. Neither Unite nor Empiric, nor any of their respective associates or directors,
officers or advisers, provides any representation, assurance or guarantee that the occurrence of the
events expressed or implied in any forward-looking statements in this Announcement will actually
occur. You are cautioned not to place undue reliance on these forward-looking statements. Other
than in accordance with their legal or regulatory obligations (including under the UK Listing Rules
and the Disclosure Guidance and Transparency Rules of the FCA), neither Unite or Empiric is under
any obligation, and Unite and Empiric expressly disclaim any intention or obligation, to update or
revise any forward-looking statements, whether as a result of new information, future events or
otherwise.

No profit forecasts or estimates

Other than the Unite 2025 Profit Forecast and Empiric 2025 Profit Forecast set out in Appendix 6 of
this Announcement, no statement in this Announcement is intended as a profit forecast, profit
estimate for any period and no statement in this Announcement should be interpreted to mean that
earnings or earnings per share for Empiric or Unite for the current or future financial years would
necessarily match or exceed the historical published earnings or earnings per share for Empiric or
Unite respectively.

Quantified Financial Benefits Statement

The statements in the Quantified Financial Benefits Statement relate to future actions and
circumstances which, by their nature, involve risks, uncertainties and contingencies and which may
in some cases be subject to consultation with employees or their representatives. The synergies and
cost savings referred to may not be achieved, or may be achieved later or sooner than estimated, or
those achieved could be materially different from those estimated. For the purposes of Rule 28 of
the Code, the Quantified Financial Benefits Statement contained in this Announcement is the
responsibility of Unite and the Unite Directors.

Publication of this Announcement

A copy of this Announcement and the documents required to be published pursuant to Rules 26.1
and 26.2 of the Code will be available, free of charge, subject to certain restrictions relating to persons
resident in Restricted Jurisdictions on Unite's website at www.unitegroup.com/possible-offer-for-
empiric-student-property-plc and Empiric's website at www.empiric.co.uk/investors/unite-offer by no
later than 12 noon (London time) on the Business Day following this Announcement.

The contents of Unite's website and Empiric's website, and any websites accessible from hyperlinks
on those websites, are not incorporated into and do not form part of this Announcement.
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Requesting hard copy documents

In accordance with Rule 30.3 of the Code, Empiric Shareholders and persons with information rights
may request a hard copy of this Announcement by contacting Empiric's registrars, Computershare
Investor Services PLC by writing to them at The Pavilions, Bridgewater Road, Bristol BS99 6ZZ, or
by calling them on +44 (0) 370 703 6003. Calls are charged at the standard geographical rate and
will vary by provider. Calls outside the United Kingdom will be charged at the applicable international
rate. Lines are open between 9.30 a.m. to 5.30 p.m. (London time), Monday to Friday (except public
holidays in England and Wales). Please note that Computershare Investor Services PLC cannot
provide any financial, legal or tax advice. Calls may be recorded and monitored for security and
training purposes.

For persons who receive a copy of this Announcement in electronic form or via a website notification,
a hard copy of this Announcement will not be sent unless so requested. Such persons may also
request that all future documents, announcements and information to be sent to them in relation to
the Acquisition should be in hard copy form.

If you are in any doubt about the contents of this Announcement or the action you should take, you
are recommended to seek your own independent financial advice immediately from your stockbroker,
bank manager, solicitor, accountant or from an independent financial adviser duly authorised under
the Financial Services and Markets Act 2000 (as amended) if you are resident in the United Kingdom
or, if not, from another appropriately authorised independent financial adviser.

Rounding

Certain figures included in this Announcement have been subjected to rounding adjustments.
Accordingly, figures shown for the same category presented in different tables may vary slightly and
figures shown as totals in certain tables may not be an arithmetic aggregation of figures that precede
them.

Rule 2.9 of the Code

For the purposes of Rule 2.9 of the Code, Empiric confirms that, as at the Latest Practicable Date it
had in issue 664,122,535 ordinary shares of one penny each. The ordinary shares are voting shares
(each such ordinary share carries one vote per ordinary share) and are admitted to trading on the
Main Market of the London Stock Exchange under the ISIN code GBOOBLWDVRY75.

For the purposes of Rule 2.9 of the Code, Unite confirms that, as at the Latest Practicable Date it
had in issue 489,383,360 ordinary shares of 25 pence per share, each with voting rights and admitted
to trading on the Main Market of the London Stock Exchange under the ISIN code GB0006928617.

Unite's LEI is 213800BBUUWVDH9YI827.
Empiric's LEI is 213800FPF38IBPRFPUST.
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY
OR INDIRECTLY, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD
CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH
JURISDICTION.

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION.
FOR IMMEDIATE RELEASE
14 August 2025
RECOMMENDED CASH AND SHARE ACQUISITION
of
EMPIRIC STUDENT PROPERTY PLC

by
THE UNITE GROUP PLC
to be effected by means of a Scheme of Arrangement
under Part 26 of the Companies Act 2006

1. Introduction

The boards of directors of The Unite Group PLC ("Unite") and Empiric Student Property plc
("Empiric") are pleased to announce that they have reached agreement on the terms of a
recommended cash and share offer pursuant to which Unite will acquire the entire issued
and to be issued ordinary share capital of Empiric (the "Acquisition"). It is intended that the
Acquisition will be effected by means of a scheme of arrangement under Part 26 of the
Companies Act.

2. The Acquisition

Under the terms of the Acquisition, which will be conditional on the Conditions and certain
further terms set out in Appendix 1 to this Announcement, and subject to the full terms and
conditions which will be set out in the Scheme Document, for each Empiric Share held, the
Scheme Shareholders will be entitled to receive:

0.085 New Unite Shares and 32 pence in cash

Based on Unite's closing share price of 732.0 pence as at the Latest Practicable Date, and
excluding the Empiric Q2, Q3 and Q4 dividends which are expected to be declared and paid
to Empiric Shareholders prior to the Effective Date (the “Empiric 2025 Dividends”), the
Acquisition values each Empiric Share at approximately 94.2 pence and Empiric's entire
issued and to be issued share capital at approximately £634 million. The terms of the
Acquisition imply an EPRA NTA discount of 3.7 per cent. based on each of Unite’s and
Empiric’s EPRA NTAs per share as at 30 June 2025 (excluding the Empiric 2025 Dividends).

Based on Unite’s closing share price of 855.5 pence as at the Last Undisturbed Trading
Date, and, in addition, the Empiric 2025 Dividends, the Acquisition values each Empiric
Share at approximately 107.5 pence (the “Total Transaction Value”) and Empiric's entire
issued and to be issued share capital at approximately £723 million, representing:

e apremium of approximately 10 per cent. to Empiric's closing share price of 97.3 pence
as at the Last Undisturbed Trading Date;

e a premium of approximately 22 per cent. to Empiric's three-month volume-weighted
average price of 88.3 pence as at the Last Undisturbed Trading Date; and

e a premium of approximately 24 per cent. to Empiric's six-month volume-weighted
average price of 86.6 pence as at the Last Undisturbed Trading Date.



Immediately following Completion, Empiric Shareholders will hold approximately 10 per cent.
of the issued share capital of the Enlarged Group and existing Unite Shareholders will hold
approximately 90 per cent. of the issued share capital of the Enlarged Group.

Background to and reasons for the Acquisition

Unite’s strategy is to align its portfolio to high-quality universities (notably Russell Group
universities) where it sees the strongest prospects for future growth in student demand and,
therefore, sustainable prospects for rental growth. Unite’s capital allocation aims to enhance
this strategic alignment and therefore earnings growth and returns while maintaining balance
sheet strength.

The long-term outlook for student numbers in the UK is strong, with the domestic 18-year-
old population forecast to grow by 11 per cent. by 2030, and growth in international demand
for higher education from which the UK’s world-class higher education sector is well
positioned to benefit.

The “returner” market of non-first year undergraduate and postgraduate students represents
a large, attractive and generally unrealised growth opportunity which Unite has been tracking
for some time. “Conventional” PBSA is well suited to first-year undergraduate student needs,
but approximately one million students live in traditional houses of multiple occupation
(“HMOs"), representing more than the entire first-year student population living away from
home. Unite believes that a tailored product and service, offering greater independence and
a more personal feel, while retaining the PBSA hallmarks of a high-quality, all-inclusive offer,
would be highly attractive to returner students.

Unite has begun to adapt its PBSA offering to target the returner segment through a number
of initiatives, including the 271-bed scheme at Bromley Place, Nottingham, tailored to
second-year and third-year students as well as postgraduates, which completed in 2024, and
the build-to-rent (“BTR”) block at Burnet Point in Edinburgh which will be completed this
summer.

Unite has tracked Empiric’s progress in recent years and has been impressed by the way it
has developed a high-quality, differentiated product offering for returner students under the
Hello Student brand, with high NPS rankings. Empiric’s product is more closely aligned with
the preferences of returner students for smaller, characterful assets, offering single
occupancy rooms or smaller cluster sizes, longer tenancies and increased independence. In
addition, Unite notes the Empiric management team’s successful execution of the portfolio
transformation strategy, through which Empiric has aligned itself to some of the best
locations in the UK’s strongest university cities, where Unite also seeks to operate. A key
attraction of the Empiric portfolio for Unite is the quality of assets in these key cities, which
account for an outsized proportion of the value of the transaction.

Unite has considered a development-led strategy for increasing its exposure to the attractive
segment for returner students. However, the Acquisition provides Unite with a more efficient
route to scale, and at an entry price below estimated replacement cost. In addition, Unite is
uniquely positioned to accelerate the growth of Empiric’s returner focused portfolio through
Unite’s superior access to capital, its own highly experienced development team and
platform, and the possible repositioning of 18 existing Unite assets on to the Empiric
operating model and the Hello Student brand.

Besides the strategic benefits, the Acquisition provides scope for substantial cost synergies
of £13.7 million on a risk-weighted basis. This consists of two parts. Increased scale in the
16 cities where the Unite and Empiric portfolios overlap, and combining front-line operations
from each company, is expected to deliver £2.2 million of net operating cost synergies. The
Enlarged Group will also benefit from a single corporate overhead structure with an additional
£11.5 million of cost synergies expected to be realised through the streamlining and removal
of duplicated group functions and public company costs. Unite expects to realise 55 per cent.
of synergies in the first full year with the remainder in the second full year. Unite is confident
in its ability to deliver these savings and has a successful track record of integration through
its acquisition of Liberty Living in 2019, delivering £18 million of synergies.



In acquiring Empiric, Unite will retain all of Empiric’s existing debt facilities on existing terms,
and will retain a strong balance sheet by virtue of the majority share-based consideration.

In summary, the Board of Unite believes that the Acquisition has a compelling strategic and
financial rationale for Unite and Empiric Shareholders, resulting in:

e a £10.5 billion combined portfolio (Unite share: £7.4 billion) in the UK’s strongest
universities, with ¢.75,000 beds on a combined basis of which 92 per cent. are located
in Russell Group cities;

e a platform for expansion in the attractive returner segment through a proven platform
(representing c.11 per cent. of the Enlarged Group's portfolio value, with scope to
increase to ¢.15-20 per cent. over time through conversions and future acquisitions)
delivering a significant increase in Unite’s addressable market, and enabling Unite to
attract and retain students throughout their academic journey including the ¢.35,000
first-year students currently living with Unite;

e a dedicated high-quality product and service offering under the Hello Student brand,
tailored to the needs of returner students and aligned with the UK's strongest
universities;

e significant cost synergies of £13.7 million unlocked though Unite’s best-in-class
operating platform;

e earnings and dividend accretion for both sets of shareholders, from the first full year of
ownership for Empiric Shareholders and in the second full year of ownership for Unite
Shareholders (neutral in the first) as synergies are delivered;

e a low double-digit unlevered IRR ahead of Unite’s cost of capital and supporting total
accounting returns of ¢.10 per cent. p.a.; and

e the maintenance of a high-quality balance sheet, with pro forma net debt / EBITDA of
5.9x, net LTV of 29 per cent., a weighted average cost of debt of 4.1 per cent., a
weighted average debt maturity of 3.6 years and £570 million of undrawn debt facilities,
in each case as at 30 June 2025 adjusted for the impact of the cash consideration.

Recommendation

The Empiric Directors, who have been so advised by Peel Hunt and Jefferies as to the
financial terms of the Acquisition, consider the terms of the Acquisition to be fair and
reasonable. In providing their financial advice to the Empiric Directors, Peel Hunt and
Jefferies have taken into account the commercial assessments of the Empiric Directors.

Accordingly, the Empiric Directors intend unanimously to recommend that Empiric
Shareholders vote in favour of the Scheme at the Court Meeting and the Resolution to be
proposed at the General Meeting, as the Empiric Directors have irrevocably undertaken to
do in respect of their own holdings of Empiric Shares, representing approximately 0.06 per
cent. of Empiric's issued share capital as at the Latest Practicable Date).

Background to and reasons for the Recommendation
Background to the Acquisition

Empiric listed in June 2014 raising £85 million to invest in and develop high-quality student
residential accommodation let on direct tenancy agreements with a focus on upper quartile
rental values, primarily servicing postgraduate and international students. During the period
to December 2017, Empiric raised a further £547 million to expand its portfolio of PBSA
assets and grew its portfolio from 350 beds at the time of the IPO to 9,158 beds as at 31
December 2017.

Since 2020, Empiric's management team has undertaken a successful rationalisation of the
Empiric business by disposing of approximately £155 million of non-core assets and
increasing Empiric’s geographical presence in prime regional cities aligned with higher-tariff
and predominantly Russell Group universities. Furthermore, Empiric has transformed the
capabilities of its differentiated business model, combining a refined and high-quality portfolio



of PBSA with an in-house operational platform focused on offering its students a customer
first philosophy through the Empiric Group's award-winning brand, Hello Student. The
Empiric Board believes that Empiric continues to represent a compelling investment
proposition for Empiric Shareholders, with a business model targeting investment in prime
regional cities which attract students from the pools of international, postgraduate and
returning undergraduates, whose premium accommodation requirements are relatively
under-served by the wider PBSA market.

In the last three financial years, Empiric has benefitted from strong sales cycles which were
enhanced by students resuming study programmes which they had postponed as a result of
the Covid-19 pandemic. As the catch-up effects of the pandemic have now largely passed,
Empiric and other PBSA operators, including Unite, have reported a normalisation of the
sales cycle for academic year 2025/26 and hence a later booking profile. Based on market
data available from StuRents, Empiric’s occupancy rate continues to outperform the wider
market month-on-month and therefore the Empiric Board continues to anticipate achieving
an occupancy rate of 97 per cent. or better by end of the year.

Despite this robust performance, the Empiric Board notes some increasing market caution
due to the normalisation of the sales cycle for academic year 2025/26 and a changing
competitive and regulatory background due to new legislation such as the UK Government’s
policy updates to its student visa programmes and the Renters’ Rights Bill. This is reflected
in the Empiric share price which has traded at an average discount of 26 per cent. to its last
reported EPRA NTA per share over the last 12 months to the Last Undisturbed Trading Date.

In the context of the Acquisition, the Empiric Board has considered the medium and long-
term prospects for Empiric, and particularly the opportunities to increase the scale of the
business materially in an accretive way to generate long-term, sustainable returns for Empiric
Shareholders. Whilst the Empiric Board remains confident in its strategy, it acknowledges
the macro-economic headwinds impacting the broader UK listed REIT market. These
include, inter alia:

e dislocation of share prices from underlying operational and financial fundamentals;

e shareholders' desire for higher returns given the significant increase in risk free rates;
and

e reduced access to capital, particularly for companies which are deemed to be “sub-
scale” and/or trade at a persistent discount to net asset value.

This dynamic will increasingly hinder Empiric’s ability to grow materially and exploit the
opportunities presented by economies of scale and the corresponding ability to spread the
fixed proportion of Empiric’s administrative costs across a larger portfolio and revenue base.
The Empiric Board believes that there are few near or medium-term catalysts to address
these systemic challenges, which the Empiric Board believes could continue to weigh on
Empiric’s share price and to impede its access to capital. In this context, Empiric undertook
an extensive process in 2024 to identify a joint venture partner to accelerate its strategic
plans, which involved extensive discussions with a wide range of institutional capital
providers, but ultimately did not result in a joint venture on acceptable terms being formed.

In response, Empiric undertook a successful equity raise in October 2024 at a price of 93
pence per share with strong support from existing and new Empiric Shareholders. As part of
that process, the Empiric Board received a wide range of views from material Empiric
Shareholders some of which, while acknowledging the benefits of increased scale for
Empiric, noted that there may be limited appetite to support future fundraises if they were to
be conducted at significant discounts to Empiric’s prevailing net asset value. Given this
dynamic, the price at which Empiric Shares have historically traded and the fact that Empiric
has now completed its disposal programme of non-core assets, the Empiric Board believes
that Empiric's options to fund its next stage of growth are likely to be limited in the near and
medium-term.

Engagement with Unite



On 5 June 2025, in response to press speculation, the Empiric Board confirmed that,
following a period of engagement with Unite, it had received a proposal from Unite on 29
May 2025 comprising 30 pence in cash and 0.09 new Unite Shares per Empiric Share (the
“Original Proposal”). Based on Unite’s closing share price of 855.5 pence on 4 June 2025,
being the Last Undisturbed Trading Date, the Original Proposal valued each Empiric Share
at 107.0 pence. On the basis of the Original Proposal, the Empiric Board agreed with Unite
to enter an initial period of due diligence.

Following a period of due diligence, engagement with Unite Shareholders and extensive
discussion with the Empiric Board, on 23 July 2025, Unite submitted a revised proposal
comprising 32 pence in cash and 0.085 new Unite Shares with further clarity also provided
on dividend entitlements prior to Completion (the “Revised Proposal”’). The Revised
Proposal (excluding dividends) therefore valued each Empiric Share at 104.7 pence, as at
the Last Undisturbed Trading Date — a 2.1 per cent. reduction on the Original Proposal. It
was made clear to Empiric that Unite, in finalising its view on valuation in the light of the due
diligence exercise, was focused on, inter alia, delivering sufficient earnings accretion for the
Enlarged Group, the operating margin for the current financial year, the slower pace of the
2025/26 booking cycle that has affected the UK PBSA sector as a whole, and the incremental
costs of integrating the businesses, including — for example — to harmonise fire safety
procedures and standards across the enlarged portfolio.

While the Empiric Board notes the lower value of the Revised Proposal, in forming its view,
it has considered the following:

e the Total Transaction Value of 107.5 pence values Empiric's entire issued, and to be
issued, ordinary share capital at approximately £723 million, representing:

o apremium of 10 per cent. to Empiric's closing share price of 97.3 pence on the Last
Undisturbed Trading Date;

o apremium of 22 per cent. to Empiric's three-month volume weighted average closing
share price of 88.3 pence as at the Last Undisturbed Trading Date;

o a premium of 16 per cent to the issue price for Empiric’s October 2024 equity raise
of 93 pence per Empiric Share;

o based on Unite's last reported EPRA NTA per Unite Share of 986 pence as at 30
June 2025, the terms of the Acquisition imply an EPRA NTA discount of 3.7. per
cent. to Empiric's EPRA NTA per Empiric Share of 120.2 pence as at 30 June 2025
(excluding the Empiric 2025 Dividends);

e based on Unite’s closing share price as at the Last Undisturbed Trading Date,
approximately 69 per cent. of the Acquisition consideration is payable in New Unite
Shares, providing Empiric Shareholders with a tax-efficient means of remaining invested
in the UK PBSA sector via the enlarged vehicle with exposure to the expected strategic
and financial benefits set out below;

e based on Unite’s closing share price as at the Last Undisturbed Trading Date,
approximately 31 per cent. of the Acquisition consideration is payable in cash, providing
Empiric Shareholders with significant liquidity at a premium to Empiric’s closing share
price on the Last Undisturbed Trading Date, while underpinning the value of the
Acquisition as a whole. In addition, on an EPRA NTA basis, the cash consideration
allows Empiric Shareholders to realise the equivalent of approximately 27 per cent. of
Empiric’s EPRA NTA per Empiric Share of 120.2 pence as at 30 June 2025;

e  Empiric Shareholders will be entitled to receive and retain the Empiric 2025 Dividends,
retaining income through the offer period until Completion, and then will be expected to
be eligible for the Unite dividend payable in respect of H1 2026 (further details regarding
dividend entitlements are set out in paragraph 12 of this Announcement);

e the compelling financial effects of the combination for Empiric shareholders in respect
of the New Unite Shares, including:



o participating in the synergy benefits arising from the Acquisition that Unite
as an established, publicly listed PBSA operator of scale is uniquely
qualified to deliver (as set out in further detail in Appendix 4 of this
Announcement);

o material earnings and dividend accretion, with an implied uplift of 36 per
cent. and 30 per cent. in earnings and dividends per share, respectively
based on 2024 earnings and dividends, and prior to synergies;

o the significant enhancement in scale delivered through a £10.5 billion combined
portfolio, comprising ¢.75,000 beds, in locations aligned with the UK’s strongest
universities, including meaningful exposure to the London PBSA market;

o the compelling strategic rationale for the combination of the two portfolios, creating a
platform for expansion in the attractive returner segment through a proven platform
(representing 11 per cent. of the Enlarged Group's portfolio value, with scope for further
expansion over time through conversions and future acquisitions) delivering a significant
increase in Unite’s addressable market, and enabling Unite to attract and retain students
throughout their academic journey including the ¢.35,000 first-year students currently
living with Unite; and

e through holding shares in a FTSE 100 constituent with an investment grade credit rating,
where the greater liquidity in the trading of Unite Shares compared with Empiric Shares
would allow Empiric Shareholders to trade in and out of the Unite Shares should they
wish to do so.

The Empiric Board has also reflected on the following:

e Unite’s share price has reduced by 14 per cent. over the duration of the offer period
and, based on Unite’s closing share price as at the Latest Practicable Date, the implied
value of the Acquisition is 94.2 pence for each Empiric Share, excluding dividends; and

e based on Unite's closing share price on the Latest Practicable Date, the Acquisition
implies an absolute discount of 22 per cent. to Empiric’s EPRA NTA per Empiric Share
of 120.2 pence as at 30 June 2025.

The Empiric Board recognises the medium and long-term financial benefits of Empiric
Shareholders becoming shareholders in Unite which, supported by the strategic merits of the
combination, might reasonably be expected to drive appreciation in the Unite share price
above the level at which the Unite Shares currently trade (near the five-year low), allowing
Empiric Shareholders to capture anticipated future value in the student accommodation
sector whilst reducing many of the associated uncertainties arising from a smaller operating
platform and increasing liquidity. In addition, the Empiric Board assesses that on an EPRA
NTA basis the cash portion of the consideration effectively enables Empiric Shareholders to
realise approximately 27 per cent. of their holding at Empiric’'s EPRA NTA per Empiric Share
of 120.2 pence as at 30 June 2025.

Taking all the above factors fully into consideration, the Empiric Board intends to recommend
unanimously that Empiric Shareholders vote in favour of the Scheme at the Court Meeting
and the Resolution to be proposed at the General Meeting.

Information on Unite

Unite was founded in 1991 in Bristol and has grown to become the UK's largest owner,
manager, and developer of PBSA serving the country's world-leading higher education
sector. Unite provides homes to 68,000 students across 152 properties in 23 leading
university towns and cities. Unite also partners with over 60 universities across the UK, with
93 per cent of the rental portfolio by value in Russell Group cities. It is the Empiric assets in
certain high-value cities, mainly Russell Group, which form a key part of the commercial
attraction of the transaction for Unite.

In addition to Unite's wholly-owned portfolio, Unite has partnered successfully with private
capital and other investors, including via a London-focused JV with GIC, the multi-investor
fund USAF, and recently university partnerships with Newcastle University and Manchester



Metropolitan University. Acquisitions have also formed a key part of the growth of the Unite
business, most notably with the acquisition and successful integration of Liberty Living for
£1.4 billion in 2019, leveraging Unite’s operating platform and delivering £18 million of annual
cost synergies.

Unite has delivered attractive returns for shareholders over many years, including annualised
EPS growth of 10.5 per cent. over the last ten years. Unite has also consistently traded at a
premium relative to other companies in the sector, with an average nil discount to last
reported EPRA NTA per share. over the last three years and an approximate 12 per cent.
premium over the last ten years. Today, Unite is a constituent of the FTSE 100 index with a
market capitalisation of £4.2 billion as at the Last Undisturbed Trading Date.

Property valuation reports for Unite’s portfolio, prepared in accordance with Rule 29 of the
Code, are set out in Appendix 5.

Information on Empiric

Empiric is a FTSE 250 UK REIT listed on the equity shares (commercial companies) category
of the Official List. Empiric owns a portfolio of 74 attractive and characterful operational PBSA
assets in prime regional cities, including in particular Russell Group cities, which attract
students from the growing pool of affluent international, postgraduate and returning
undergraduates, whose premium accommodation requirements are relatively under-served
by conventional PBSA providers. Empiric operates its assets through its Hello Student brand
which in the 2024 Global Student Living Index was awarded Gold Operator Certification, with
an NPS score of +32, well exceeding the average for University and Private Halls (+12 and
+19 respectively).

Since 2018, Empiric has developed an efficient, in-house operational platform which has
been designed to grow and create long-term sustainable returns for shareholders. Together
with its clustering strategy, this has allowed Empiric to exploit economies of scale and
improve its gross margin to 70 per cent. in its financial year to 31 December 2024, up from
57 per cent. in the financial year to 31 December 2017 prior to the initiation of the business
transformation. In 2022, Empiric launched its first postgraduate exclusive product in
Edinburgh and has since identified a total of 18 assets suitable for conversion to
postgraduate exclusive accommodation, 6 of which are expected to be operational in 2026.

As at 30 June 2025, Empiric’s portfolio was valued at £1.2 billion and comprised 74
operational assets and 7,717 student beds. As at the Last Undisturbed Trading Date, Empiric
had a market capitalisation of £654 million.

A property valuation report for Empiric’s portfolio, prepared in accordance with Rule 29 of
the Code, is set out in Appendix 5.

Empiric current trading

Like most PBSA operators, Empiric has continued to experience a normalisation of the
reservation pattern with revenue occupancy for academic year 2025/26 currently at 77 per
cent compared to 92 per cent in the prior year. Whilst the later booking cycle presents
challenges, Empiric is encouraged that occupancy remains ahead of the wider sector, as
evidenced from data provided by StuRents, and remains in line with the company’s pre-
pandemic experience.

Further, Empiric notes the continued growth in student applications, with applications from
China and the United States having risen 10 and 14 per cent, respectively year-on-year. With
a significant proportion of beds booked by postgraduates, Empiric's reservation period
extends through the autumn until the start of the January term. This supports the Empiric
Board’s continued belief that revenue occupancy of 97 per cent or better will be achieved for
the next academic year.

Given this later booking pattern, the impact of dynamic pricing has been more muted relative
to this point last year; however, Empiric still expects like-for-like rental growth to exceed four
per cent for academic year 2025/26.



Empiric’s EPRA EPS for the six-month period to 30 June 2025 was 2.2 pence per share, a
decrease of 4.3 per cent on 30 June 2024. The decline follows an anticipated weakening in
operating margin this period, alongside the temporary effect of Empiric’s equity raise in late
2024. Empiric expects to reconfirm its earlier dividend guidance.

Empiric’s property portfolio was valued at approximately £1.2 billion as at 30 June 2025, a
like-for-like increase of 0.8 per cent. on 31 December 2024. Empiric’'s EPRA NTA as at 30
June 2025 was 120.2 pence per share, up 0.5 per cent. from 31 December 2024.

Intentions of Unite with regard to the business of Empiric
Strategic Plans

As set out in paragraph 3 above, Unite believes there is significant potential to continue and
grow Empiric's successful operating model which is particularly attractive to returning and
postgraduate students.

In order to deliver on this potential, prior to this Announcement, consistent with market
practice, Unite has been granted access to various materials and to key individuals for the
purposes of confirmatory due diligence. Following the Effective Date, Unite intends to work
with Empiric's management to undertake a more detailed evaluation of Empiric's portfolio
and its operations to formulate a detailed strategy, which may include select asset disposals.
Unite expects that this evaluation will be completed within approximately nine months of the
Effective Date.

Board composition and governance arrangements

It is intended that the current executive and non-executive directors of Empiric will resign
from their roles upon or shortly following Completion. The composition of the Board of Unite
is not expected to change following Completion and is expected to continue to comply with
the UK Corporate Governance Code.

Management, employees and head office

Unite attaches great importance and value to the skills, experience and commitment of
Empiric's employees and recognises that the employees of Empiric will continue to be an
important factor in maximising the success and growth of the enlarged business.

Unite expects Empiric employees to continue to contribute to the success of Empiric under
Unite ownership following the Effective Date and anticipates that they will benefit from greater
opportunities as a result of the Acquisition.

Following the Acquisition becoming Effective, Unite confirms that the existing contractual and
statutory employment rights of all Empiric Group employees will be honoured. Neither Unite
nor Empiric has an existing defined benefits scheme. Unite intends to maintain the current
Empiric pension scheme and current employer pension contribution levels for at least 12
months after Completion. Unite intends to align employment terms across the Enlarged
Group within 24 months after Completion, subject to appropriate consultation and in
accordance with applicable law.

The Unite Board intends to generate cost savings from both economies of scale and from
the rationalisation of the Empiric Board and overlapping group functions and any other areas
of duplication. Efficiencies in maintenance, management structures and payment processing
fees are expected to contribute to operational savings of £2.2 million p.a. Expected overhead
savings of £11.5 million are principally achieved through the removal of duplicated roles and
activities, closing the Empiric offices and duplicated technology systems.

In order to achieve the full potential benefits of the Acquisition, within 9 months from
Completion, the Unite Board intends to complete a detailed integration review of the
business, operations and administration of Empiric, alongside the business, operations and
administration of Unite, to assess how they can work most effectively and efficiently and how
they will be best integrated and avoid any overlap or unnecessary duplication of function
across the two businesses. Based on synergy planning, the Board anticipates significant
levels of duplication across the Enlarged Group in respect of head office (including listed
company) and operational functions with the reduction in headcount expected to be
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approximately 40 per cent. of Empiric's existing headcount and not exceed 7.5 per cent. of
the Enlarged Group's headcount. The extent of rationalisation will depend upon the outcome
of the Unite Board’s review and options available to rationalise outsourced activities and
Unite will carry out appropriate consultation on proposals in accordance with applicable law.

Post-Completion, Unite proposes to close Empiric’s offices in London and Birmingham,
consolidating activity at Unite's head office in Bristol, as its primary headquarters, and in
London for certain group, investment and development functions. As part of this transition, it
is anticipated that head office roles currently based at Empiric's head office in London and
Empiric's Birmingham office will be based at Unite's existing offices in Bristol and London,
following appropriate consultation and in accordance with applicable legal requirements.
Unite does not intend to make use of Empiric’s fixed assets, other than its property assets,
following integration into Unite’s business.

Save as described below, Unite has not entered into, nor had any discussions regarding,
any form of incentive arrangements with members of Empiric's management and does not
intend to have any such discussions before Completion.

Unite has agreed that Empiric may grant retention awards of up to £500,000 in aggregate
(excluding employer's social security costs) to certain Empiric employees (which may include
members of Empiric's management other than Empiric Directors or other members of the
Empiric executive committee) whom Unite and Empiric consider it important to incentivise to
remain with the Empiric Group for the purpose of protecting the business to be acquired
pursuant to the Acquisition. Any such awards will be: (i) conditional on employment to the
date of payment (save in cases of redundancy); (ii) capped at the higher of 75 per cent. of
the annual salary of the applicable Empiric employee as at the date of this Agreement and
£75,000; and (iii) paid as to 50 per cent. on 25 March 2026 and as to the remaining 50 per
cent. upon the earlier of : (a) the date that is 12 months after the Effective Date; (b) the Long-
Stop Date (if the Effective Date has not occurred by then); (c) the later of the date on which
an employee is made redundant and 25 March 2026; (d) the later of the date on which the
Acquisition lapses as a result of the CMA Condition not being satisfied or waived and 25
March 2026 if the lapse date is earlier; and (e) if the Scheme is not approved by the Scheme
Shareholders at the Court Meeting, 25 March 2026.

Registered office

Following the Acquisition becoming Effective, the Enlarged Group will retain Unite's listing
on the London Stock Exchange. The registered office of Unite will remain at South Quay,
Temple Back, Bristol, United Kingdom, BS1 6FL until on or around 31 December 2025, at
which point Unite intends to relocate its registered office to First Floor, Number One,
Welcome Building, Bristol BS2 0PS.

Empiric Listing

Following the Acquisition becoming Effective, the Unite Board intends for applications to be
made to the London Stock Exchange to cancel trading in Empiric Shares on the Main Market,
and to the FCA to cancel the listing of Empiric Shares on the Official List, in each case with
effect from or shortly following the Effective Date. Unite intends to re-register Empiric as a
private company within 90 days of the Effective Date. Further details about the de-listing and
cancellation of trading of Empiric Shares can be found in paragraph 14.

Research and development

Neither Unite nor Empiric operates a research and development function and there are no
plans to establish such a function following Completion.

Irrevocable undertakings

Unite has received irrevocable undertakings from each of the Empiric Directors in respect of
their own legal and/or beneficial holdings of Empiric Shares to vote in favour of the Scheme
at the Court Meeting and the Resolution to be proposed at the General Meeting, in respect
of a total of 384,091 Empiric Shares representing, in aggregate, approximately 0.06 per cent.
of Empiric's issued share capital as at the Latest Practicable Date.
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Further details of the irrevocable undertakings described above are set out in Appendix 3.

Empiric Share Plans

Empiric has established share plans which provide for the grant of awards to employees,
including executive directors of Empiric.

The Acquisition will extend to any Empiric Shares which are unconditionally allotted or issued
before the Scheme Record Time, including those allotted or issued as a result of the exercise
of options under the Empiric Share Plans.

The Scheme will not extend to Empiric Shares issued after the Scheme Record Time.
However, it is proposed to amend Empiric's articles of association at the General Meeting to
provide that, if the Scheme becomes Effective, any Empiric Shares issued to any person
after the Scheme Record Time (including in satisfaction of an option exercised under one of
the Empiric Share Plans) will be automatically transferred to Unite in consideration for the
payment by Unite to such persons of 0.085 New Unite Shares and 32 pence in cash for each
Empiric Share so transferred.

Participants in the Empiric Share Plans will be contacted regarding the effect of the
Acquisition on their options under the Empiric Share Plans and, where required, appropriate
proposals will be made to such participants. Further details of such proposals will be set out
in the Scheme Document and in separate letters to be sent to the participants in the Empiric
Share Plans in due course.

Pre-Completion dividends

Following the Effective Date, Unite will continue to target sustainable growth in dividends,
distributing 80 per cent. of its adjusted earnings each year via an interim dividend
(representing approximately one third of the total expected dividend for the financial year)
and a final dividend (comprising the remaining two thirds).

Unite’s interim dividend in respect of the financial year ended 31 December 2025 was
announced in July 2025, with such dividend to be paid in October 2025 to Unite Shareholders
on the register of members as at a record date in September 2025 (the "Unite Interim
Dividend"). Unite’s final dividend in respect of the financial year ended 31 December 2025
is expected to be announced in February 2026, with such dividend to be paid in May 2026
to Unite Shareholders on the register of members as at a record date in April 2026 (the "Unite
Final Dividend", together with the Unite Interim Dividend, the "Unite Permitted
Dividends").

Based on the expected timetable for the Acquisition to become Effective, Empiric
Shareholders who receive New Unite Shares pursuant to the Scheme will not be entitled to
the Unite Interim Dividend, but may be entitled to the Unite Final Dividend, provided that they
continue to hold such New Unite Shares on the relevant record date.

In order to facilitate the ongoing payment of ordinary course dividends to both Unite
Shareholders and Empiric Shareholders up to and including the Effective Date, and to ensure
that they each receive an amount in respect of the financial year ended 31 December 2025
that is equivalent to what they would have received had the Acquisition not occurred:

e Empiric Shareholders will be entitled to receive and retain any quarterly dividends in
respect of the financial year ended 31 December 2025 that have been and will be
announced, declared or paid by Empiric, provided that such dividends are payable in
the ordinary course and are consistent with Empiric’s past practice in relation to the
payment of dividends as to timing and quantum (the "Empiric Permitted Dividends");
and

e in the event that Empiric Shareholders (who continue to hold their shares in the manner
described above) become entitled to the Unite Final Dividend, Unite will have the right
either (a): to reduce the value of the cash consideration of 32 pence for each Empiric
Share by the amount by which Empiric Permitted Dividends (in aggregate) exceed 1.5
pence per Empiric Share; or (b) to declare and pay an equalising dividend to Unite
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Shareholders so as to reflect the amount by which Empiric Permitted Dividends (in
aggregate) exceed 1.5 pence per Empiric Share.

If any other dividend or distribution or other return of value or payment other than the Empiric
Permitted Dividends is authorised, declared, made or paid in respect of Empiric Shares on
or after the date of this Announcement and with a record date before the Effective Date,
Unite reserves the right to reduce the consideration payable for each Empiric Share under
the Acquisition. If (but only to the extent) Unite exercises the above right in respect of a
dividend, distribution or return of value, to adjust the consideration payable in respect of the
Acquisition for the Empiric Shares in respect of all or any part of a dividend, distribution or
other return of value that has not been paid, Empiric Shareholders shall be entitled to receive
and retain any such dividend, distribution or other return of value declared, made or paid.
Any exercise by Unite of its rights referred to in this paragraph shall be the subject of an
announcement and, for the avoidance of doubt, shall not be regarded as constituting any
revision or variation of the terms of the Scheme.

In addition, if any other dividend or distribution or other return of value or payment is made
by Unite other than the Unite Permitted Dividends, Empiric may declare and pay an
equalising dividend to Empiric Shareholders equal to the amount of all or part of any such
other dividend, distribution or form of capital return, without any consequential change to the
consideration.

In the event that the Effective Date occurs after the record date for the Unite Final Dividend,
Unite and Empiric expect to implement such additional arrangements as may be required to
facilitate the ongoing payment of ordinary course dividends to Unite Shareholders and
Empiric Shareholders, as applicable, in respect of the period up to the Effective Date.

Structure of, and Conditions to, the Acquisition

It is intended that the Acquisition will be implemented by means of a court-sanctioned
scheme of arrangement between Empiric and the Scheme Shareholders, under Part 26 of
the Companies Act. The procedure involves, among other things, an application by Empiric
to the Court to sanction the Scheme.

The purpose of the Scheme is to provide for Unite to become the owner of the entire issued
and to be issued share capital of Empiric. In order to achieve this, the Scheme Shares will
be transferred to Unite under the Scheme. In consideration for this transfer, the Scheme
Shareholders will receive New Unite Shares and cash on the basis set out in paragraph 2 of
this Announcement. The transfer to Unite of the Scheme Shares will result in Empiric
becoming a wholly owned subsidiary of Unite.

The Scheme requires approval by Scheme Shareholders who are present and voting (and
who are entitled to vote) by the passing of a resolution at the Court Meeting. This resolution
must be approved by a majority in number of the Scheme Shareholders (or the relevant class
or classes thereof, if applicable, unless all members of any such class have consented to be
bound by the Scheme) present and voting, either in person or by proxy, at the Court Meeting,
(or at any separate class meeting which may be required by the Court), representing not less
than 75 per cent. in value of the Scheme Shares (or the relevant class or classes thereof, if
applicable) voted.

Following the Court Meeting and the General Meeting, the Scheme must be sanctioned by
the Court. Any Scheme Shareholder is entitled to attend the Court Sanction Hearing in
person or through counsel to support or oppose the sanctioning of the Scheme. The Scheme
will only become Effective upon delivery to the Registrar of Companies of a copy of the Court
Order.

Conditions to the Acquisition

The Scheme and the Acquisition is subject to the Conditions and certain further terms
referred to in Appendix 1 to this Announcement and to the full terms and conditions to be set
out in the Scheme Document when issued, including, amongst other things:
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(a) the approval by a majority in number of the Scheme Shareholders present and
voting (and entitled to vote), either in person or by proxy, at the Court Meeting
representing not less than 75 per cent. in value of the Scheme Shares voted;

(b) the passing of the Resolution required to approve and implement the Scheme by
the requisite majority of Empiric Shareholders at the General Meeting;

(c) following the Court Meeting and General Meeting and satisfaction and/or waiver
(where applicable) of the other Conditions, including the CMA Condition described
in further detail below, the sanction of the Scheme by the Court (with or without
modifications, on terms reasonably acceptable to Unite and Empiric); and

(d) following the sanction by the Court, the delivery of a copy of the Scheme Court
Order to the Registrar of Companies.

Additionally, the Scheme will lapse if, amongst other things:

(a) the Court Meeting and General Meeting is not held on or before the 22nd day after
the expected date of such meetings, which will be set out in the Scheme Document
in due course (or such later date as may be agreed by Unite and Empiric with the
consent of the Panel and, if required, the Court);

(b) the Court Sanction Hearing is not held on or before the 22nd day after the expected
date of such hearing, which will be set out in the Scheme Document in due course
(or such later date as may be agreed between Unite and Empiric);

(c) the Scheme does not become Effective on or before 11.59pm on the Long-Stop
Date (or such later date as Unite and Empiric may, with the consent of the Panel,
agree and, if required, the Court).

Unite may only invoke a Condition so as to cause the Acquisition not to proceed, lapse or to
be withdrawn with the consent of the Panel. Certain Conditions are not subject to this
requirement. Further details are set out in Parts A and B of Appendix 1.

Subject to the satisfaction of the CMA Condition and the other Conditions, Unite and Empiric
currently expect that the Acquisition will become Effective by the second quarter of 2026.

CMA Condition

The Acquisition is conditional on the CMA Condition, being the satisfaction of either the CMA
Phase 1 Clearance Condition or the CMA Phase 2 Clearance Condition. The CMA Condition
has been included following specific negotiation between the parties.

Unite and Empiric do not intend to implement the Acquisition without CMA Phase 1
clearance, such clearance being provided either unconditionally or subject to undertakings
in lieu of a Phase 2 CMA Reference ("UILs") offered by Unite which are reasonably
satisfactory to Unite.

The CMA Phase 1 Clearance Condition could be invoked by Unite with the consent of the
Panel if; (i) the CMA refers the Acquisition to a Phase 2 CMA Reference; or (ii) the CMA
does not accept as sufficient any UlLs offered by Unite which are reasonably satisfactory to
Unite with the aim of securing Phase 1 clearance.

Scheme Shareholders should note that Unite intends to seek the Panel's consent to invoke
the CMA Phase 1 Clearance Condition if the CMA would only be satisfied by the parties
providing UlLs in the form of disposals which are unacceptable to or not deliverable by the
parties, as the integrity of Unite's post-Completion portfolio is an essential part of the strategic
and economic rationale for the Acquisition. In particular, given Unite's strategy, certain
Empiric assets in certain — mainly Russell Group — cities are of greater value than certain
other assets, by virtue of their nature, location, etc., such that if UILs were to require the
disposal of such assets that would not be reasonably satisfactory to Unite.

In addition, Unite intends to seek the Panel's consent to invoke the CMA Phase 1 Clearance
Condition if the CMA refers the Acquisition to a Phase 2 CMA Reference, because the delays
to Completion that would necessarily arise and which would result in prolonged uncertainty
and cost for both parties.
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Unite's intentions in this regard have been discussed with Empiric, which shares Unite's
views of the material impact of such circumstances. Both the Empiric Board and the Unite
Board considers the CMA Phase 1 Clearance Condition to be a material term of the
Acquisition from the perspective of their respective shareholders.

If the Panel's consent to invoke the CMA Phase 1 Clearance Condition is not provided in the
aforementioned circumstances and a Phase 2 CMA Reference is made, Unite intends to
seek the Panel's consent to invoke the CMA Phase 2 Clearance Condition if: (i) the CMA
does not clear the proposed Acquisition without any undertakings or conditions, or (ii) any
undertakings or orders imposed or likely to be imposed by the CMA in order to allow the
proposed Acquisition to proceed are not on terms reasonably satisfactory to Unite. The same
considerations as detailed above in determining what UlLs would be reasonably satisfactory
to Unite equally apply to determining whether any terms of any undertakings or orders
imposed by or likely to be imposed by the CMA following a Phase 2 Reference in order to
clear the Acquisition would be reasonably satisfactory to Unite. In particular, if the terms the
CMA imposes or is likely to impose the disposal of certain Empiric assets in certain — mainly
Russell Group — cities, that would not be reasonably satisfactory to Unite.

A decision by the Panel whether to permit Unite to invoke a condition to the offer would be
judged by the Panel by reference to the facts at the time that the relevant circumstances
arise, including the views of the Empiric Board at the time.

Effect of Scheme becoming Effective

Once the Scheme becomes Effective, it will be binding on all Scheme Shareholders, whether
or not they voted at the Court Meeting and the General Meeting and, if they did vote, whether
or not they voted in favour of or against the Resolution proposed at those meetings.

Further details of the Scheme, including an indicative timetable for its implementation, will
be set out in the Scheme Document. It is expected that the Scheme Document will be
despatched to Empiric Shareholders as soon as reasonably practicable and in any event
within 28 days of this Announcement (unless otherwise agreed by the Panel, Unite and
Empiric).

De-listing and re-registration

Applications will be made to the FCA for the cancellation of the listing of the Empiric Shares
on the Official List and to the London Stock Exchange for the cancellation of the admission
to trading of Empiric Shares on the Main Market. It is expected that such de-listing and
cancellation of admission to trading would take effect on the Business Day after the Effective
Date.

It is expected that the last day of dealings in, and for registration of transfers of, Empiric
Shares (other than the registration of the transfer of the Scheme Shares to Unite pursuant
to the Scheme) will be the last Business Day prior to the Effective Date, following which all
of the Empiric Shares will be suspended from the Official List and from trading on the Main
Market, and Empiric Shares will be disabled in CREST and no transfers shall be registered
after this time.

After the Scheme Record Time and before the Scheme becomes Effective, entitlements to
Empiric Shares in CREST will be cancelled and such entitlements dematerialised. On the
Effective Date, all share certificates in respect of Empiric will cease to be valid and should
be destroyed.

If the Scheme is sanctioned, any Empiric Shares held in treasury will be cancelled prior to
the Scheme becoming Effective.

Unite intends to re-register Empiric as a private company as soon as it is appropriate to do
so under the provisions of the Companies Act.
Settlement, listing and dealing in New Unite Shares

Once the Scheme has become Effective, New Unite Shares will be allotted to former Empiric
Shareholders.
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It is intended that applications will be made to the FCA and to the London Stock Exchange
for the New Unite Shares to be admitted to the Equity Shares (Commercial Companies)
category of the Official List and to trading on the Main Market. It is expected that admission
of the New Unite Shares to the Official List and to trading on the Main Market will become
effective, and that dealings for normal settlement in the New Unite Shares will commence,
at 8.00 a.m. on the first Business Day after the date on which the Scheme becomes Effective.

The existing Unite Shares are admitted to CREST. It is expected that all of the New Unite
Shares, when issued and fully paid, will be capable of being held and transferred by means
of CREST.

Further details on listing, dealing and settlement will be included in the Scheme Document.

Fractions of New Unite Shares will not be allotted or issued pursuant to the Acquisition, but
entitlements of Scheme Shareholders will be rounded down to the nearest whole number of
New Unite Shares and all fractions of New Unite Shares will be aggregated and sold in the
market as soon as practicable after the Effective Date. The net proceeds of such sale (after
deduction of all expenses and commissions incurred in connection with the sale) will be
distributed in due proportions to the Scheme Shareholders who would otherwise have been
entitled to such fractions (rounded down to the nearest penny), save that individual
entitlements to amounts of less than £5 will be retained for the benefit of the Enlarged Group.

Offer-related arrangements
Confidentiality Agreement

Unite and Empiric have entered into the Confidentiality Agreement pursuant to which Unite
has undertaken, amongst other things: (a) to keep information relating to the Acquisition and
to Empiric confidential and not to disclose it to third parties save where expressly permitted,
including if required by law or regulation, or where such information is already in the public
domain or lawfully in the receiving party's possession; and (b) to use the confidential
information for the sole purpose of considering, evaluating, negotiating or implementing the
Acquisition. These confidentiality obligations will remain in force until the earlier of: (i) two
years from the date of the Confidentiality Agreement and (ii) the date of Completion. In
addition, Unite has agreed to certain standstill restrictions for a period of 12 months from the
date of the Confidentiality Agreement, including not acquiring any interest in securities of
Empiric or making an offer for Empiric without Empiric’s prior written consent, subject to
customary exceptions, including where a recommended firm offer is announced or a third
party makes or announces an offer for Empiric.

Reverse Confidentiality Agreement

Empiric and Unite have entered into the Reverse Confidentiality Agreement pursuant to
which Empiric has undertaken, amongst other things: (a) to keep information relating to the
Acquisition and to Unite confidential and not to disclose it to third parties save where
expressly permitted, including if required by law or regulation, or where such information is
already in the public domain or lawfully in the receiving party's possession; and (b) to use
the confidential information for the sole purpose of considering, evaluating, negotiating or
implementing the Acquisition. These confidentiality obligations will remain in force until the
earlier of: (i) two years from the date of the Reverse Confidentiality Agreement and (ii) the
date of Completion.

Limited Waiver of Privilege Side Letter

Unite and Empiric have entered into a side letter agreement, pursuant to which Unite
acknowledges that certain information provided by Empiric may be subject to legal
professional privilege and has undertaken, amongst other things to take such precautions to
safeguard that information as it would for its own privileged material.

Clean Team Agreement

Unite and Empiric have entered into a Clean Team Agreement, which sets out how any
Empiric confidential information that is competitively sensitive can be disclosed, used or
shared for the purposes of due diligence, integration planning and/or regulatory analysis and
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any associated clearance processes by Unite. Such competitively sensitive information must
only be shared with certain individuals or parties identified in the Clean Team Agreement,
and those identified individuals or parties must keep that information confidential and secure,
and ensure it is used only in connection with Unite's assessment and negotiation of the
Acquisition. The Clean Team Agreement will terminate on the earlier of: (i) Completion; and
(ii) three years from the date of the Clean Team Agreement.

Co-operation Agreement

Unite and Empiric have entered into the Co-operation Agreement, pursuant to which Unite
has agreed to use its reasonable endeavours to obtain CMA clearance as soon as
reasonably practicable following the date of the Co-operation Agreement and in sufficient
time to allow the Effective Date to occur by the Long Stop Date. Unite and Empiric have also
agreed to co-operate with each other, and Empiric has agreed to provide Unite with
reasonable information, assistance and access, each in relation to seeking to secure the
satisfaction of the CMA Condition.

Unite and Empiric have further agreed to provide each other with reasonable information,
assistance and access for the preparation of certain parts of the key shareholder
documentation, and to certain provisions in the event that the Scheme is switched to a
Takeover Offer. Unite has also agreed to provide Empiric with certain information and
assistance for the purposes of the Scheme Document.

The Co-operation Agreement records the intention of Unite and Empiric to implement the
Acquisition by way of the Scheme, subject to Unite's right to switch to a Takeover Offer in
certain circumstances.

The Co-operation Agreement may be terminated with immediate effect in the following
circumstances, amongst others:

(a) if Unite and Empiric so agree in writing;
(b) upon written notice by Unite to Empiric if:

a. the Empiric directors cease to recommend the Acquisition to Empiric
Shareholders; or

b. where the Acquisition is being implemented by the Scheme, (i) if the Empiric
Shareholder Meetings are not held on or before the 22nd day after the expected
date of the Empiric Shareholder Meetings (or such later date as may be agreed
by Unite and Empiric or, in a competitive situation, specified by Unite with the
consent of the Panel and, if required, the Court); or (ii) if the Court Sanction
Hearing is not held on or before the 22nd day after the expected date of such
hearing as set out in the Scheme Document (or such later date as may be
agreed by Unite and Empiric or, in a competitive situation, specified by Unite
with the consent of the Panel and, if required, the Court);

(c) upon service of written notice by one party to the other party prior to the Long-Stop Date
if:
a. athird party (not acting in concert with Unite) announces a firm intention to make

an offer or revised offer for Empiric under Rule 2.7 of the Code, which completes,
becomes effective or is declared or becomes unconditional;

b. a Condition is invoked by Unite where permitted by the Panel (if the Panel's
permission is required);

c. any Condition (A) which has not been waived is or has become incapable of
satisfaction by the Long Stop Date and Unite confirms it will not waive such
condition, or (B) which is incapable of waiver has become incapable of
satisfaction by the Long Stop Date and, with the permission of the Panel, is
invoked or determined to be incapable of satisfaction; and/or

d. the Acquisition is withdrawn, terminated or lapses in accordance with its terms
prior to the Long Stop Date and, where required, with consent of the Panel
(except in certain limited circumstances);
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17.

18.

19.

20.

(d) except following an election by Unite to implement the Acquisition by way of Takeover
Offer, the Scheme is not approved by the requisite majority of holders of Scheme Shares
at the Court Meeting and/or Empiric Shareholders at the Empiric General Meeting, or the
Court definitively refuses to sanction the Scheme; or

(e) unless otherwise agreed by Unite and Empiric in writing or required by the Panel, the
Effective Date has not occurred by the Long Stop Date.

The Co-operation Agreement also contains provisions that will apply in respect of the Empiric
Share Plans.

Financing of the Acquisition

It is intended that the cash consideration payable by Unite to Empiric Shareholders under
the terms of the Acquisition will be funded by Unite's undrawn facilities (£750 million as at 30
June 2025). For the purpose of ensuring certain funds, on 14 August 2025, Unite and
Barclays Bank PLC (as mandated lead arranger, bookrunner and committed lender) entered
into a commitment letter (the “Commitment Letter”) in respect of an interim facility (the
“IFA”). Further details of the Commitment Letter and the IFA will be set out in the Scheme
Document.

Lazard, in its capacity as financial adviser to Unite, is satisfied that sufficient cash resources
are available to Unite to satisfy in full the cash consideration payable to Empiric Shareholders
under the terms of the Acquisition.

Further information on the financing of the Acquisition will be set out in the Scheme
Document.

Unite dividend policy

Following Completion of the Acquisition, Unite will retain a tax-efficient REIT structure and
as such, will be required to distribute a minimum of 90 per cent. of rental profits, calculated
by reference to tax rather than accounting rules, as a Property Income Distribution ("PID").
Notwithstanding this, Unite will continue to target sustainable growth in dividends for its
shareholders, and continue to target a payout ratio of 80 per cent. of its adjusted earnings
each year as dividends.

Overseas shareholders

The distribution of this Announcement to, and the availability of the New Unite Shares to be
issued pursuant to the Acquisition to persons not resident in the United Kingdom may be
affected by the laws and regulations of the relevant jurisdiction. Such persons should inform
themselves of and observe any applicable legal or regulatory requirements of their
jurisdiction. Empiric Shareholders who are in doubt about such matters should consult an
appropriate independent professional adviser in the relevant jurisdiction without delay.
Further details in relation to overseas shareholders will be contained in the Scheme
Document.

This Announcement does not constitute, or form part of, any offer for, or any solicitation of
any offer for, securities, nor is it a solicitation of any vote or approval in any jurisdiction, nor
will there be any purchase or transfer of the securities referred to in this Announcement in
any jurisdiction in contravention of applicable law or regulation.

Disclosure of interests in Empiric Shares

As at the close of business on the Latest Practicable Date, save for the irrevocable
undertakings referred to in paragraph 10 above, neither Unite, nor any of the Unite Directors,
nor, so far as Unite is aware, any person treated as acting in concert (within the meaning of
the Code) with it for the purposes of the Acquisition:

e has any interest in, or right to subscribe for, any Empiric Shares nor does any such
person have any short position in Empiric Shares, including any short position under a
derivative, any agreement to sell, any delivery obligation or right to require another
person to purchase or take delivery of any Empiric Shares; or
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21.

22.

e has borrowed or lent any Empiric Shares or entered into any financial collateral
arrangements relating to Empiric Shares; or

e s party to any dealing arrangement of the kind referred to in Note 11 on the definition of
acting in concert in the Code in relation to Empiric Shares or in relation to securities
convertible or exchangeable into Empiric Shares,

and “interests in securities” for these purposes arise, in summary, when a person has long
economic exposure, whether absolute or conditional, to changes in the price of securities
(and a person who only has a short position in securities is not treated as interested in those
securities). In particular, a person shall be treated as having an “interest” by virtue of their
ownership, voting rights or control of securities, or by virtue of any agreement to purchase,
option in respect of, or derivative referenced to, securities.

Documents available on website

Copies of the following documents are, or will shortly be made, available on Unite's website
at www.unitegroup.com/investors/possible-offer-for-empiric-student-property-plc and on
Empiric's website at www.empiric.co.uk/investors/unite-offer/ until the Scheme has become
Effective or has lapsed or been withdrawn:

e this Announcement;

o the Confidentiality Agreement, Reverse Confidentiality Agreement and Limited Waiver
of Privilege Side Letter;

e the Co-operation Agreement;
e the Clean Team Agreement;
e the irrevocable undertakings listed in Appendix 3;

e the documents entered into for the financing of the Acquisition referred to in paragraph
17 above;

e the consent letters from each of Lazard, Deutsche Numis, J.P. Morgan Cazenove, Peel
Hunt and Jefferies;

e the valuation reports from each of Knight Frank, JLL, CBRE and Cushman & Wakefield
as set out in Appendix 5 to this Announcement; and

e the consent and no material difference letters from each of Knight Frank, JLL, CBRE and
Cushman & Wakefield.

Neither the contents of the websites referred to in this Announcement nor the contents of
any website accessible from hyperlinks are incorporated into or form part of this
Announcement.

General

Unite reserves the right, subject to the prior consent of the Panel and the terms of the Co-
operation Agreement, to elect to implement the acquisition of the Empiric Shares by way of
a Takeover Offer. In such event, such Takeover Offer will be implemented on the same terms
(subject to appropriate amendments as described in Part C of Appendix 1 to this
Announcement), so far as applicable, as those which would apply to the Scheme.
Furthermore, if such Takeover Offer is made and sufficient acceptances of such Takeover
Offer are received, when aggregated with Empiric Shares otherwise acquired by Unite, it is
the intention of Unite to apply the provisions of section 979 of the Companies Act to acquire
compulsorily any outstanding Empiric Shares to which such offer relates.

The Scheme will be governed by English law and will be subject to the jurisdiction of the
courts of England and Wales. The Scheme will be subject to the applicable requirements of
the Code, the Panel, the London Stock Exchange and the FCA.

Each of Lazard, Deutsche Numis, J.P Morgan Cazenove, Peel Hunt and Jefferies has given
and not withdrawn its consent to the publication of this Announcement with the inclusion
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herein to the references to its name and, where applicable, report in the form and context in
which it is included.

The Acquisition is subject to the satisfaction or waiver (as applicable) of the Conditions and
certain further terms set out in Appendix 1 to this Announcement and to the full terms and
conditions to be set out in the Scheme Document. Appendix 2 contains sources and bases
of certain information contained within this Announcement. Appendix 3 contains details of
the irrevocable undertakings given to Unite in relation to the Acquisition.

Appendix 4 to this Announcement contains the Quantified Financial Benefits Statement,
together with the reports from Grant Thornton, as reporting accountants to Unite for the
purposes of the Quantified Financial Benefits Statement, and Lazard, as financial adviser to
Unite for the purposes of the Quantified Financial Benefits Statement, as required under Rule
28.1(a) of the Code. Each of Grant Thornton and Lazard has given and not withdrawn its
consent to the publication of its report in this Announcement in the form and context in which
it is included. For the purposes of Rule 28 of the Code, the Quantified Financial Benefits
Statement contained in Appendix 4 to this Announcement is the responsibility of Unite and
the Unite Directors and not of the Empiric Directors.

Appendix 5 to this Announcement contains property valuations supported by valuation
reports for Unite and Empiric as at 30 June 2025 pursuant to the requirements of Rule 29 of
the Code. These property valuation reports will, subject to the requirements of the Code, be
reproduced in the Scheme Document. Each of Knight Frank, JLL, CBRE and Cushman &
Wakefield has given and not withdrawn their consent to the publication of their respective
valuation reports in this Announcement in the form and context in which it is included.

For the purposes of Rule 29.5 of the Code, the Unite Board confirms that:

e Knight Frank has confirmed to them that in respect of the properties covered by their
valuation report set out in Appendix 5 to this Announcement, there is no material
difference between the values provided by Knight Frank as at 30 June 2025 and
contained in their valuation report and the values that would have been stated were the
valuation date the date of this Announcement;

e JLL has confirmed to them that in respect of the properties covered by their valuation
report set out in Appendix 5 to this Announcement, there is no material difference
between the values provided by JLL as at 30 June 2025 and contained in their valuation
report and the values that would have been stated were the valuation date the date of
this Announcement;

e CBRE has confirmed to them that in respect of the properties covered by their valuation
report set out in Appendix 5 to this Announcement, there is no material difference
between the values provided by CBRE as at 30 June 2025 and contained in their
valuation report and the values that would have been stated were the valuation date the
date of this Announcement; and

e Cushman & Wakefield has confirmed to it that an updated valuation of Empiric's portfolio
of property assets as at the date of this Announcement would not be materially different
from the valuation given by Cushman & Wakefield as at 30 June 2025 and contained in
the Cushman & Wakefield valuation report set out in Appendix 5 to this Announcement.
Certain Empiric operational assets are grouped in the Cushman & Wakefield valuation
report for valuation purposes.

Appendix 6 contains details of the Unite 2025 Profit Forecast and Empiric 2025 Profit
Forecast.

Appendix 7 contains the definitions of certain terms used in this Announcement.

In the event that either Unite or Empiric's property portfolio were to be sold at the valuations
contained in the valuation reports set out in Appendix 5 to this Announcement, any gains
realised on such disposals may be subject to taxation in the UK. Generally, disposals by a
UK REIT of assets located in the UK held for the purpose of a property rental business should
be exempt from UK corporation tax; however, there are specific rules which can result in
assets held as part of the property rental business being subject to tax on disposal (for
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example when a property is materially developed and sold within three years of completion
of that development). In connection with the Acquisition, it is not expected that the

aforementioned tax liability will crystallise.

The Scheme Document and the Forms of Proxy accompanying the Scheme Document are
expected to be sent to Empiric Shareholders within 28 days of this Announcement (or on
such later time as Unite, Empiric and the Panel may agree). A copy of the Scheme Document
is also expected to be sent (for information only) to persons with information rights and
participants in the Empiric Share Plans at the same time as it is posted to Empiric

Shareholders.

Analyst and investor presentation

Unite will host a presentation for analysts and investors today at 8:30 am (London time) to discuss

the Acquisition.

To watch via webcast, please register and log in at the following: brrmedia.news/UTG _Aug25

Subject to certain restrictions, the slides used in the presentation will be available to all interested
parties at www.unitegroup.com/investors/possible-offer-for-empiric-student-property-plc.

Enquiries:

Unite

Joe Lister (Chief Executive Officer)

Michael Burt (Chief Financial Officer)

Saxon Ridley (Head of IR and Investment Finance)

Lazard (Lead Financial Adviser to Unite)

Patrick Long
Jolyon Coates
Harriet Wedmore

Deutsche Numis

(Joint Financial Adviser and Corporate Broker to Unite)
Heraclis Economides

Oliver Hardy

Oliver Ives

J.P. Morgan Cazenove

(Joint Financial Adviser and Corporate Broker to Unite)
Matt Smith

Paul Pulze

Saul Leisegang

Sodali & Co (Communications Adviser to Unite)
Justin Griffiths

Victoria Heslop

Louisa Henry

Empiric

Mark Pain (Non-Executive Chairman)

Duncan Garrood (Chief Executive Officer)

Donald Grant (Chief Financial & Sustainability Officer)

Peel Hunt (Joint Financial Adviser and Corporate Broker to Empiric)
Capel Irwin

+44 (0) 117 302 7005

+44 (0) 20 7187 2000

+44 (0) 20 7260 1000

+44 (0) 20 3493 8000

+44 (0) 20 7250 1446

(via FTI Consulting)

+44 (0) 20 7418 8900
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Michael Nicholson
Henry Nicholls

Jefferies (Joint Financial Adviser and Corporate Broker to Empiric) +44 (0) 20 7029 8000
Tom Yeadon
Philip Noblet
Harry Le May

FTI Consulting (Communications Adviser to Empiric) +44 (0) 20 3727 1000
Dido Laurimore
Eve Kirmatzis

Herbert Smith Freehills Kramer LLP is acting as legal adviser to Unite in connection with the
Acquisition.

Gowling WLG (UK) LLP is acting as legal adviser to Empiric in connection with the Acquisition.

Further information

This Announcement is for information purposes only and is not intended to and does not constitute,
or form part of, an offer, invitation or the solicitation of an offer or invitation to purchase or otherwise
acquire, subscribe for, sell, or otherwise dispose of, any securities or the solicitation of any vote or
approval in any jurisdiction pursuant to the Acquisition or otherwise, nor shall there be any sale,
issuance or transfer of securities of Empiric in any jurisdiction in contravention of applicable laws.
The Acquisition will be implemented solely pursuant to the terms of the Scheme Document (or, in the
event that the Acquisition is to be implemented by means of a Takeover Offer, the Offer Document),
which, together with the Forms of Proxy, will contain the full terms and conditions of the Acquisition,
including details of how to vote in respect of the Acquisition. Any decision by Empiric Shareholders
in respect of, or other response to, the Acquisition (including any vote in respect of the Resolution to
approve the Acquisition, the Scheme or related matters), should be made only on the basis of the
information contained in the Scheme Document (or, if the Acquisition is implemented by way of a
Takeover Offer, the Offer Document).

This Announcement does not constitute a prospectus or prospectus equivalent document.

The person responsible for arranging for the release of this Announcement on behalf of Unite is
Christopher Szpojnarowicz, Group Legal Director & Company Secretary, and on behalf of Empiric is
Lisa Hibberd, Company Secretary.

The Acquisition will be subject to the applicable requirements of the Code, the Panel, the London
Stock Exchange and the FCA.

Information relating to Empiric Shareholders

Please be aware that addresses, electronic addresses and certain other information provided by
Empiric Shareholders, persons with information rights and other relevant persons in connection with
the receipt of communications from Empiric may be provided to Unite during the offer period as
required under Section 4 of Appendix 4 of the Code to comply with Rule 2.11(c) of the Code.

Important Notices relating to the Financial Advisers

Lazard & Co., Limited ("Lazard") which is authorised and regulated by the Financial Conduct
Authority in the United Kingdom, is acting exclusively as financial adviser to Unite and no one else
in connection with the Acquisition and will not be responsible to anyone other than Unite for providing
the protections afforded to clients of Lazard nor for providing advice in connection with the Acquisition
or any matter referred to herein. Neither Lazard nor any of its affiliates (nor any of their respective
directors, officers, employees or agents), owes or accepts any duty, liability or responsibility
whatsoever (whether direct or indirect, whether in contract, in tort, under statute or otherwise) to any
person who is not a client of Lazard in connection with this Announcement, any statement contained
herein or otherwise.

Deutsche Bank AG is a stock corporation (Aktiengesellschaft) incorporated under the laws of the
Federal Republic of Germany with its principal office in Frankfurt am Main. It is registered with the
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local district court (Amtsgericht) in Frankfurt am Main under No HRB 30000 and licensed to carry on
banking business and to provide financial services. The London branch of Deutsche Bank AG is
registered as a branch office in the register of companies for England and Wales at Companies
House (branch registration number BR0O00005) with its registered branch office address and principal
place of business at 21, Moorfields, London EC2Y 9DB. Deutsche Bank AG is subject to supervision
by the European Central Bank (ECB), Sonnemannstrasse 22, 60314 Frankfurt am Main, Germany,
and the German  Federal Financial  Supervisory  Authority  (Bundesanstalt  fiir
Finanzdienstleistungsaufsicht or BaFin), Graurheindorfer Strasse 108, 53117 Bonn and Marie-Curie-
Strasse 24-28, 60439 Frankfurt am Main, Germany. With respect to activities undertaken in the
United Kingdom, Deutsche Bank AG is authorised by the Prudential Regulation Authority. It is subject
to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation
Authority. Details about the extent of Deutsche Bank AG’s authorisation and regulation by the
Prudential Regulation Authority are available from Deutsche Bank AG on request. Deutsche Bank
AG, London Branch (trading for these purposes as Deutsche Numis) ("Deutsche Numis"), is acting
exclusively for Unite and no one else in connection with the matters set out in this Announcement
and will not regard any other person as its client in relation to the matters in this Announcement and
will not be responsible to anyone other than Unite for providing the protections afforded to clients of
Deutsche Numis, nor for providing advice in relation to any matter referred to herein. Neither
Deutsche Numis nor any of its affiliates (nor any of their respective directors, officers, employees or
agents), owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect,
whether in contract, in tort, under statute or otherwise) to any person who is not a client of Deutsche
Numis in connection with this Announcement, any statement contained herein or otherwise.

J.P. Morgan Securities PLC, which conducts its UK investment banking business as J.P. Morgan
Cazenove ("J.P. Morgan Cazenove"), and which is authorised in the United Kingdom by the
Prudential Regulation Authority (the "PRA") and regulated by the PRA and the Financial Conduct
Authority, is acting exclusively for Unite and no one else in connection with the Acquisition and will
not regard any other person as its client in relation to the Acquisition and will not be responsible to
anyone other than Unite for providing the protections afforded to clients of J.P. Morgan Cazenove or
its affiliates, nor for providing advice in relation to the Acquisition or any other matter or arrangement
referred to in this Announcement.

Peel Hunt LLP ("Peel Hunt"), which is authorised and regulated in the United Kingdom by the
Financial Conduct Authority, is acting exclusively as financial adviser and corporate broker to Empiric
and no one else in connection with the Acquisition and will not be responsible to anyone other than
Empiric for providing the protections afforded to clients of Peel Hunt, nor for providing advice in
connection with the Acquisition or any matter referred to herein. Neither Peel Hunt nor any of its
affiliates owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect,
whether in contract, in tort, under statute or otherwise) to any person who is not a client of Peel Hunt
in connection with this Announcement, any statement contained herein or otherwise.

Jefferies International Limited ("Jefferies”), which is authorised and regulated by the Financial
Conduct Authority in the United Kingdom, is acting exclusively as financial adviser and corporate
broker to Empiric and no one else in connection with the Acquisition and will not regard any other
person as its client in relation to the matters in this Announcement and will not be responsible to any
person other than Empiric for providing the protections afforded to clients of Jefferies nor for providing
advice in connection with the Acquisition or in relation to any matter referred to in this Announcement.
Neither Jefferies nor any of its affiliates (nor their respective directors, officers, employees or agents)
owes or accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether in
contract, in tort, under statute or otherwise) to any person who is not a client of Jefferies in connection
with this Announcement, any statement contained herein or otherwise.

Overseas shareholders

The release, publication or distribution of this Announcement in or into jurisdictions other than the
United Kingdom may be restricted by law. Any persons who are not resident in the United Kingdom
should inform themselves about, and observe, any applicable legal or regulatory requirements. In
particular, the ability of persons who are not resident in the United Kingdom to vote their Empiric
Shares with respect to the Scheme at the Court Meeting, or to execute and deliver Forms of Proxy
appointing another to vote at the Court Meeting on their behalf, may be affected by the laws of the
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relevant jurisdictions in which they are located. Any failure to comply with the applicable restrictions
may constitute a violation of the securities laws of any such jurisdiction. To the fullest extent permitted
by applicable law the companies and persons involved in the Acquisition disclaim any responsibility
or liability for the violation of such restrictions by any person.

This Announcement has been prepared for the purpose of complying with English law, the Code, the
Market Abuse Regulation and the Disclosure Guidance and Transparency Rules and the information
disclosed may not be the same as that which would have been disclosed if this Announcement had
been prepared in accordance with the laws of jurisdictions outside the United Kingdom.

Unless otherwise determined by Unite or required by the Code, and permitted by applicable law and
regulation, the New Unite Shares to be issued pursuant to the Acquisition to Empiric Shareholders
will not be made available, directly or indirectly, in, into or from a Restricted Jurisdiction where to do
so would violate the laws in that jurisdiction and no person may vote in favour of the Acquisition by
any such use, means, instrumentality or form (including, but not limited to, facsimile, e-mail or other
electronic transmission or telephone) of interstate or foreign commerce of, or any facility of a national,
state or other securities exchange of, any Restricted Jurisdiction or any other jurisdiction if to do so
would constitute a violation of the laws of that jurisdiction. Accordingly, copies of this Announcement
and any formal documentation relating to the Acquisition are not being, and must not be, directly or
indirectly, mailed or otherwise forwarded, distributed or sent in or into or from any Restricted
Jurisdiction or any other jurisdiction where to do so would constitute a violation of the laws of, or
require registration thereof in, that jurisdiction. Persons (including without limitation nominees,
trustees and custodians) receiving this Announcement or any formal documentation relating to the
Acquisition must not mail or otherwise forward, distribute or send such documents in, into or from
any Restricted Jurisdiction. Doing so may render invalid any related purported vote in respect of the
Acquisition.

If the Acquisition is implemented by way of a Takeover Offer (unless otherwise permitted by
applicable law and regulation), the Takeover Offer may not be made directly or indirectly, in or into,
or by the use of mails or any means or instrumentality (including, but not limited to, facsimile, e-mail
or other electronic transmission or telephone) of interstate or foreign commerce of, or of any facility
of a national, state or other securities exchange of any Restricted Jurisdiction and the Acquisition will
not be capable of acceptance by any such use, means, instrumentality or facilities or from within any
Restricted Jurisdiction.

The availability of New Unite Shares pursuant to the Acquisition to Empiric Shareholders who are
not resident in the United Kingdom or the ability of those persons to hold such shares may be affected
by the laws or regulatory requirements of the relevant jurisdictions in which they are resident. Persons
who are not resident in the United Kingdom should inform themselves of, and observe, any applicable
legal or regulatory requirements. Empiric Shareholders who are in any doubt about such matters
should consult an appropriate independent professional adviser in the relevant jurisdiction without
delay.

Further details in relation to Empiric Shareholders in overseas jurisdictions will be contained in the
Scheme Document.

Notes to US investors in Empiric

Empiric Shareholders in the United States should note that the Acquisition relates to the shares of
an English company and is proposed to be made by means of a scheme of arrangement provided
for under, and governed by, English law. Neither the proxy solicitation nor the tender offer rules under
the US Securities Exchange Act of 1934, as amended, will apply to the Scheme. Moreover the
Scheme will be subject to the disclosure requirements and practices applicable in the UK to schemes
of arrangement, which differ from the disclosure requirements of the US proxy solicitation rules and
tender offer rules. However, if Unite were to elect to implement the Acquisition by means of a
Takeover Offer, such Takeover Offer would be made in compliance with all applicable laws and
regulations, including Section 14(e) of the US Exchange Act and Regulation 14E thereunder. Any
such Takeover Offer would be made in the United States by Unite and no one else. In addition to
any such Takeover Offer, Unite, certain affiliated companies and the nominees or brokers (acting as
agents) may make certain purchases of, or arrangements to purchase, shares in Empiric outside any
such Takeover Offer during the period in which such Takeover Offer would remain open for
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acceptance. If such purchases or arrangements to purchase were to be made they would be made
outside the United States and would comply with applicable law, including the US Exchange Act. Any
information about any such purchases would be disclosed as required in the UK and, if relevant,
would be reported to a Regulatory Information Service and would be available on the London Stock
Exchange website at www.londonstockexchange.com.

Financial information included in this Announcement and the Scheme Document has been or will be
prepared in accordance with IFRS and may not be comparable to financial information of US
companies or companies whose financial statements are prepared in accordance with generally
accepted accounting principles in the United States. If Unite exercises its right to implement the
Acquisition by way of a Takeover Offer in accordance with the terms of the Co-operation Agreement
and determines to extend the offer into the United States, such offer will be made in compliance with
applicable United States securities laws and regulations.

Unite and Empiric are each organised under the laws of England and Wales. All of the officers and
directors of Unite and Empiric are residents of countries other than the United States. It may therefore
be difficult for US investors to enforce their rights and any claim arising out of US securities law. It
may not be possible to sue Unite and Empiric (or their officers and directors) in a non-US court for
violations of US securities laws. It may be difficult to compel Unite, Empiric and their respective
affiliates to subject themselves to the jurisdiction and judgment of a US court.

US holders of Empiric Shares also should be aware that the transaction contemplated herein may
have tax consequences in the United States and that such consequences, if any, are not described
herein. US holders of Empiric Shares are urged to consult with independent professional advisors
regarding the legal, tax, and financial consequences of the Acquisition applicable to them.

In accordance with the Code, normal UK market practice and pursuant to Rule 14e-5(b) of the US
Exchange Act, Unite or its nominees, or its brokers (acting as agents), may from time to time make
certain purchases of, or arrangements to purchase Empiric Shares outside of the United States,
other than pursuant to the Acquisition, until the date on which the Acquisition becomes Effective,
lapses or is otherwise withdrawn. These purchases may occur either in the open market at prevailing
prices or in private transactions at negotiated prices. Any information about such purchases will be
disclosed as required by law or regulation in the UK, will be reported to a Regulatory Information
Service and will be available on the London Stock Exchange website at
www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.

This Announcement does not constitute or form a part of any offer to sell or issue, or any solicitation
of any offer to purchase, subscribe for or otherwise acquire, any securities in the United States.

Neither the US Securities and Exchange Commission nor any securities commission of any state or
other jurisdiction of the United States has approved the Acquisition, passed upon the fairness of the
Acquisition, or passed upon the adequacy or accuracy of this document. Any representation to the
contrary is a criminal offence in the United States.

Notes regarding New Unite Shares

The New Unite Shares to be issued pursuant to the Scheme have not been and will not be registered
under the US Securities Act of 1933 (as amended) or under the relevant securities laws of any state
or territory or other jurisdiction of the United States or the relevant securities laws of Japan and the
relevant clearances have not been, and will not be, obtained from the securities commission of any
province of Canada. No prospectus in relation to the New Unite Shares has been, or will be, lodged
with, or registered by, the Australian Securities and Investments Commission. Accordingly, the New
Unite Shares are not being, and may not be, offered, sold, resold, delivered or distributed, directly or
indirectly in or into a Restricted Jurisdiction or any other jurisdiction if to do so would constitute a
violation of relevant laws of, or require registration thereof in, such jurisdiction (except pursuant to an
exemption, if available, from any applicable registration requirements or otherwise in compliance with
all applicable laws).

The New Unite Shares have not been and will not be registered under the US Securities Act, or under
the securities laws of any state or other jurisdiction of the United States, and may not be offered or
sold in the United States absent registration under the US Securities Act, or pursuant to an exemption
from, or in a transaction not subject to, such registration requirements and in compliance with any
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applicable securities laws of any state or other jurisdiction of the United States. It is expected that
the New Unite Shares will be issued in reliance upon the exemption from the registration
requirements of the US Securities Act of 1933 (as amended) provided by Section 3(a)(10) thereof.
For the purpose of qualifying for the exemption provided by Section 3(a)(10) of the US Securities
Act, Unite will advise the Court that its sanctioning of the Scheme will be relied on by Unite for the
purposes of a Section 3(a)(10) exemption following a hearing on the fairness of the Scheme to
Empiric Shareholders.

Disclosure requirements

Under Rule 8.3(a) of the Code, any person who is interested in 1 per cent. or more of any class of
relevant securities of an offeree company or of any securities exchange offeror (being any offeror
other than an offeror in respect of which it has been announced that its offer is, or is likely to be,
solely in cash) must make an Opening Position Disclosure following the commencement of the offer
period and, if later, following the Announcement in which any securities exchange offeror is first
identified. An Opening Position Disclosure must contain details of the person’s interests and short
positions in, and rights to subscribe for, any relevant securities of each of (i) the offeree company
and (ii) any securities exchange offeror(s). An Opening Position Disclosure by a person to whom
Rule 8.3(a) applies must be made by no later than 3.30 pm (London time) on the 10" Business Day
following the commencement of the offer period and, if appropriate, by no later than 3.30 pm (London
time) on the 10t Business Day following the Announcement in which any securities exchange offeror
is first identified. Relevant persons who deal in the relevant securities of the offeree company or of a
securities exchange offeror prior to the deadline for making an Opening Position Disclosure must
instead make a Dealing Disclosure.

Under Rule 8.3(b) of the Code, any person who is, or becomes, interested in 1 per cent. or more of
any class of relevant securities of the offeree company or of any securities exchange offeror must
make a Dealing Disclosure if the person deals in any relevant securities of the offeree company or
of any securities exchange offeror. A Dealing Disclosure must contain details of the dealing
concerned and of the person’s interests and short positions in, and rights to subscribe for, any
relevant securities of each of (i) the offeree company and (ii) any securities exchange offeror(s), save
to the extent that these details have previously been disclosed under Rule 8. A Dealing Disclosure
by a person to whom Rule 8.3(b) applies must be made by no later than 3.30 pm (London time) on
the Business Day following the date of the relevant dealing.

If two or more persons act together pursuant to an agreement or understanding, whether formal or
informal, to acquire or control an interest in relevant securities of an offeree company or a securities
exchange offeror, they will be deemed to be a single person for the purpose of Rule 8.3.

Opening Position Disclosures must also be made by the offeree company and by any offeror and
Dealing Disclosures must also be made by the offeree company, by any offeror and by any persons
acting in concert with any of them (see Rules 8.1, 8.2 and 8.4).

Details of the offeree and offeror companies in respect of whose relevant securities Opening Position
Disclosures and Dealing Disclosures must be made can be found in the Disclosure Table on the
Takeover Panel’s website at www.thetakeoverpanel.org.uk, including details of the number of
relevant securities in issue, when the offer period commenced and when any offeror was first
identified. You should contact the Panel’s Market Surveillance Unit on +44 (0)20 7638 0129 if you
are in any doubt as to whether you are required to make an Opening Position Disclosure or a Dealing
Disclosure.

Forward-looking statements

This Announcement (including information incorporated by reference in this Announcement), oral
statements made regarding the Acquisition and other information published by Unite and Empiric
contain statements which are, or may be deemed to be, "forward-looking statements". These
forward-looking statements can be identified by the fact that they do not relate only to historical or
current facts. Forward-looking statements are prospective in nature and are not based on historical
facts, but rather on current expectations and projections of the management of Unite and Empiric
about future events, and are therefore subject to risks and uncertainties which could cause actual
results to differ materially from the future results expressed or implied by the forward-looking
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statements. The forward-looking statements contained in this Announcement may include
statements relating to the expected effects of the Acquisition on Unite and Empiric, the expected
timing of the Acquisition and other statements other than historical facts. Often, but not always,
forward-looking statements can be identified by the use of forward-looking words such as "plans”,
"expects” or "does not expect”, "is expected", "is subject to", "budget”, "scheduled", "estimates”,
"targets”, "hopes", "forecasts", "intends", "anticipates" or "does not anticipate"”, or "believes", or
variations of such words and phrases of similar meaning or statements that certain actions, events
or results "may"”, "could", "should", "would", "might" or "will" be taken, occur or be achieved. These
statements are based on assumptions and assessments made by Empiric, and/or Unite in light of
their experience and their perception of historical trends, current conditions, future developments
and other factors they believe appropriate. Although Unite and Empiric believe that the expectations
reflected in such forward-looking statements are reasonable, Unite and Empiric can give no
assurance that such expectations will prove to be correct. By their nature, forward-looking statements
involve risk and uncertainty because they relate to events and depend on circumstances that will
occur in the future. There are a number of factors which could cause actual results and developments
to differ materially from those expressed or implied by such forward looking statements, including,
among others the enactment of legislation or regulation that may impose costs or restrict activities;
the renegotiation of contracts or licences; fluctuations in demand and pricing in the commercial
property industry; changes in government policy and taxations; changes in political conditions,
economies and markets in which Unite and Empiric operate; changes in the markets from which
Unite and Empiric raise finance; the impact of legal or other proceedings; changes in accounting
practices and interpretation of accounting standards under IFRS; changes in interest and exchange
rates; industrial disputes; war and terrorism. These forward-looking statements speak only as at the
date of this document.

Other unknown or unpredictable factors could cause actual results to differ materially from those in
the forward-looking statements. Such forward-looking statements should therefore be construed in
the light of such factors. Neither Unite nor Empiric, nor any of their respective associates or directors,
officers or advisers, provides any representation, assurance or guarantee that the occurrence of the
events expressed or implied in any forward-looking statements in this Announcement will actually
occur. You are cautioned not to place undue reliance on these forward-looking statements. Other
than in accordance with their legal or requlatory obligations (including under the UK Listing Rules
and the Disclosure Guidance and Transparency Rules of the FCA), neither Unite or Empiric is under
any obligation, and Unite and Empiric expressly disclaim any intention or obligation, to update or
revise any forward-looking statements, whether as a result of new information, future events or
otherwise.

No profit forecasts or estimates

Other than the Unite 2025 Profit Forecast and Empiric 2025 Profit Forecast set out in Appendix 6 of
this Announcement, no statement in this Announcement is intended as a profit forecast or profit
estimate for any period and no statement in this Announcement should be interpreted to mean that
earnings or earnings per share for Empiric or Unite for the current or future financial years would
necessarily match or exceed the historical published earnings or earnings per share for Empiric or
Unite respectively.

Quantified Financial Benefits Statement

The statements in the Quantified Financial Benefits Statement relate to future actions and
circumstances which, by their nature, involve risks, uncertainties and contingencies and which may
in some cases be subject to consultation with employees or their representatives. The synergies and
cost savings referred to may not be achieved, or may be achieved later or sooner than estimated, or
those achieved could be materially different from those estimated. For the purposes of Rule 28 of
the Code, the Quantified Financial Benefits Statement contained in this Announcement is the
responsibility of Unite and the Unite Directors.

Publication of this Announcement

A copy of this Announcement and the documents required to be published pursuant to Rules 26.1
and 26.2 of the Code will be available, free of charge, subject to certain restrictions relating to persons
resident in Restricted Jurisdictions on Unite's website at www.uniteqroup.com/possible-offer-for-
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empiric-student-property-plc and Empiric's website at www.empiric.co.uk/investors/unite-offer by no
later than 12 noon (London time) on the Business Day following this Announcement.

The contents of Unite's website and Empiric's website, and any websites accessible from hyperlinks
on those websites, are not incorporated into and do not form part of this Announcement.

Requesting hard copy documents

In accordance with Rule 30.3 of the Code, Empiric Shareholders and persons with information rights
may request a hard copy of this Announcement by contacting Empiric's registrars, Computershare
Investor Services PLC by writing to them at The Pavilions, Bridgewater Road, Bristol BS99 6ZZ, or
by calling them on +44 (0) 370 703 6003. Calls are charged at the standard geographical rate and
will vary by provider. Calls outside the United Kingdom will be charged at the applicable international
rate. Lines are open between 9.30 a.m. to 5.30 p.m. (London time), Monday to Friday (except public
holidays in England and Wales). Please note that Computershare Investor Services PLC cannot
provide any financial, legal or tax advice. Calls may be recorded and monitored for security and
training purposes.

For persons who receive a copy of this Announcement in electronic form or via a website notification,
a hard copy of this Announcement will not be sent unless so requested. Such persons may also
request that all future documents, announcements and information to be sent to them in relation to
the Acquisition should be in hard copy form.

If you are in any doubt about the contents of this Announcement or the action you should take, you
are recommended to seek your own independent financial advice immediately from your stockbroker,
bank manager, solicitor, accountant or from an independent financial adviser duly authorised under
the Financial Services and Markets Act 2000 (as amended) if you are resident in the United Kingdom
or, if not, from another appropriately authorised independent financial adviser.

Rounding

Certain figures included in this Announcement have been subjected to rounding adjustments.
Accordingly, figures shown for the same category presented in different tables may vary slightly and
figures shown as totals in certain tables may not be an arithmetic aggregation of figures that precede
them.

Rule 2.9 of the Code

For the purposes of Rule 2.9 of the Code, Empiric confirms that, as at the Latest Practicable Date it
had in issue 664,122,535 ordinary shares of one penny each. The Ordinary Shares are voting shares
(each such ordinary share carries one vote per ordinary share) and are admitted to trading on the
Main Market of the London Stock Exchange under the ISIN code GBOOBLWDVRY7S5.

For the purposes of Rule 2.9 of the Code, Unite confirms that, as at the Latest Practicable Date it
had in issue 489,383,360 ordinary shares of 25 pence per share, each with voting rights and admitted
to trading on the Main Market of the London Stock Exchange under the ISIN code GB0006928617.

Unite's LEI is 213800BBUUWVDH9YI827.
Empiric's LEI is 213800FPF38IBPRFPUS? .
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APPENDIX 1

CONDITIONS TO AND CERTAIN FURTHER TERMS OF THE ACQUISITION

Part A: Conditions to the Scheme and Acquisition
Long Stop Date

1. The Acquisition is conditional upon the Scheme becoming unconditional and becoming
Effective, subject to the provisions of the Code, on or before 11.59 p.m. on the Long-Stop
Date or such later date (if any) as Unite and Empiric may, with the consent of the Panel,
agree and (if required) the Court may allow.

Scheme Approval

2. The Scheme will be conditional on:

(a)

i. its approval by a majority in number of the Scheme Shareholders (or
relevant classes thereof, if applicable) on the register of members at the
Voting Record Time present and voting (and entitled to vote), either in
person or by proxy, at the Court Meeting (or at any separate class meeting
which may be required by the Court), or at any adjournment thereof,
representing not less than 75 per cent. in value of the Scheme Shares (or
the relevant class or classes thereof, if applicable) voted by such Scheme
Shareholders; and

ii. the Court Meeting (and any separate class meeting which may be required
by the Court, if applicable) or any adjournment of any such meeting being
held on or before the 22 day after the expected date of the Court Meeting
to be set out in the Scheme Document in due course or such later date (if
any) as Unite and Empiric may, with the consent of the Panel, agree and, if
required, the Court may allow);

i. all resolutions required to approve and implement the Scheme being duly
passed by the requisite majority of the Empiric Shareholders at the General
Meeting, or at any adjournment thereof; and

ii. the General Meeting being held on or before the 22" day after the expected
date of such meetings to be set out in the Scheme Document in due course
(or such later date (if any) as Unite and Empiric may, with the consent of the
Panel, agree and the Court may approve, if such approval is required);

(c)
i. the sanction of the Scheme by the Court (with or without modifications, on
terms reasonably acceptable to Unite and Empiric) and an office copy of the
Court Order being delivered for registration to the Registrar of Companies;
and

ii. the Court Sanction Hearing being held on or before the 22" day after the
expected date of the hearing date to be set out in the Scheme Document in
due course (or such later date as may be agreed by Unite and Empiric with
the consent of the Panel, and if required, the Court).

Additional Conditions to the Scheme

3. Subject to the requirements of the Panel, the Acquisition is also conditional on the following
Conditions having been satisfied or, where applicable, waived and accordingly the necessary

27



actions to make the Scheme effective will not be taken unless such Conditions (as amended
if relevant) have been so satisfied or waived:

Admission of New Unite Shares

(a)

CMA Condition

(b)

(i)

(ii)

either:

(i)

the FCA having acknowledged to Unite or its agent (and such
acknowledgement not having been withdrawn) that the application for the
admission of the New Unite Shares to the Official List listed in the Equity
Shares (Commercial Companies) category has been approved and (after
satisfaction of any conditions to which such approval is expressed to be
subject ("listing conditions")) will become effective as soon as a dealing
notice has been issued by the FCA and any listing conditions having been
satisfied; and

the London Stock Exchange having acknowledged to Unite or its agent
(and such acknowledgement not having been withdrawn) that the New
Unite Shares will be admitted to trading on the Main Market;

the CMA issuing a decision in terms reasonably satisfactory to Unite that it
is not the CMA's intention to subject the proposed acquisition of Empiric by
Unite or any matter arising therefrom or related thereto or any part of it to
a reference under section 33 of the EA (a “Phase 2 CMA Reference”),
such decision being either unconditional or conditional on the CMA's
acceptance of UlLs offered by Unite under section 73 EA which are
reasonably satisfactory to Unite (or the applicable time period for the CMA
to issue either decision having expired without it having done so and
without it having made a Phase 2 CMA Reference) ("CMA Phase 1
Clearance Condition"); or

in the event that a Phase 2 CMA Reference is made, written confirmation
having been received from the CMA that either:

(X) the proposed acquisition of Empiric by Unite may proceed
without any undertakings or conditions; or

(Y) the CMA has decided to accept undertakings from, or imposed
an order, on Empiric and/or Unite in order to allow the proposed
acquisition of Empiric by Unite and any matter arising therefrom or
relating thereto to proceed, provided such undertakings or orders
are on terms reasonably satisfactory to Unite,

("CMA Phase 2 Clearance Condition").

Regulatory clearances and Third Party clearances

(c)

no Third Party having given notice of a decision to take, institute, implement or
threaten any action, proceeding, suit, investigation, enquiry or reference (and, in
each case, not having withdrawn the same), or having enacted, made or proposed
any statute, regulation, decision or order, or change to published practice or having
taken any other step, and there not continuing to be outstanding any statute,
regulation, decision or order, which in each case would or might reasonably be
expected to:

(i)

require or prevent or materially delay the divestiture or materially alter the
terms for any proposed divesture by any member of the Wider Unite Group
or any member of the Wider Empiric Group of all or any material portion of
their respective businesses, assets or property or impose any limitation on
the ability of any of them to conduct their respective businesses (or any of
them) or to own any of their respective assets or properties or any part
thereof which, in each case, is material in the context of the Wider Unite
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Group or the Wider Empiric Group in either case taken as a whole or in the
context of the Acquisition;

(i) impose any material limitation on, or result in a material delay in, the ability
of any member of the Wider Unite Group or Wider Empiric Group to directly
or indirectly to acquire or to hold or to exercise effectively any rights of
ownership in respect of shares or loans or securities convertible into shares
or any other securities (or the equivalent) in any member of the Wider
Empiric Group or the Wider Unite Group which, in each case, is material in
the context of the Wider Unite Group or the Wider Empiric Group in either
case taken as a whole or in the context of the Acquisition;

(iii) otherwise materially adversely affect the business, assets, profits or
prospects of any member of the Wider Unite Group or of any member of
the Wider Empiric Group to an extent which is material in the context of the
Wider Unite Group or the Wider Empiric Group in either case taken as a
whole or in the context of the Acquisition;

(iv) make the Acquisition or its implementation (or the acquisition or proposed
acquisition by Unite or any member of the Wider Unite Group of any shares
or other securities in, or control of Empiric) void, illegal, and/or
unenforceable under the laws of any jurisdiction, or otherwise, directly or
indirectly, restrain, restrict, prohibit, delay or otherwise interfere with the
same, or impose additional conditions or obligations with respect thereto;

(v) except pursuant Chapter 3 of Part 28 of the Companies Act, require any
member of the Wider Unite Group or the Wider Empiric Group to offer to
acquire any shares or other securities (or the equivalent) or interest in any
member of the Wider Empiric Group or the Wider Unite Group owned by
any third party;

(vi) materially adversely limit the ability of any member of the Wider Empiric
Group or Wider Unite Group to co-ordinate its business, or any part of it,
with the businesses of any other members which is adverse to and material
in the context of the Wider Empiric Group or Wider Unite Group taken as
a whole or in the context of the Acquisition; or

(vii) result in any member of the Wider Empiric Group or Wider Unite Group
ceasing to be able to carry on business under any name under which it
presently does so,

and all applicable waiting and other time periods (including any extensions thereof)
during which any such Third Party could institute, implement or threaten any action,
proceeding, suit, investigation, enquiry or reference or any other step under the
laws of any jurisdiction in respect of the Acquisition or the acquisition or proposed
acquisition of any Empiric Shares having expired, lapsed or been terminated;

Notifications, waiting periods and Authorisations

(d)

all notifications, filings or applications which are reasonably considered necessary
by both Unite and Empiric having been made, all applicable waiting periods
(including any extensions thereof) under any applicable legislation or regulations
of any jurisdiction having expired, lapsed or been terminated, in each case in
respect of the Acquisition or, except pursuant to Chapter 3 of Part 28 of the
Companies Act, the acquisition of any Empiric Shares, or of control of Empiric, by
Unite, and all Authorisations reasonably considered necessary by both Unite and
Empiric in any jurisdiction for, or in respect of, the Acquisition and the proposed
acquisition of any Empiric Shares, or of control of Empiric, by Unite and to carry on
the business of any member of the Wider Unite Group or of the Wider Empiric
Group having been obtained, in terms and in a form satisfactory to Unite and
Empiric, from all appropriate Third Parties and from any persons or bodies with
whom any member of the Wider Unite Group or the Wider Empiric Group has
entered into contractual arrangements and all such Authorisations remaining in full
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force and effect at the time at which the Acquisition becomes Effective and Unite
having no knowledge of an intention or proposal to revoke, suspend or modify or
not to renew any of the same and all necessary statutory or regulatory obligations
in any jurisdiction having been complied with where, in each case absence of such
Authorisation would have a material adverse effect on the Wider Empiric Group or
the Wider Unite Group in each case taken as a whole;

Certain matters arising as a result of any arrangement, agreement etc.

(e)

save as Disclosed, there being no provision of any agreement, arrangement,
licence, permit or other instrument to which any member of the Wider Empiric
Group is a party or by or to which any such member or any of its assets may be
bound, entitled or subject, or any circumstance which in consequence of the
Acquisition or the proposed acquisition of any shares or other securities (or
equivalent) in Empiric or because of a change in the control or management of
Empiric or otherwise, could or might result in any of the following to an extent which
is material and adverse in the context of the Wider Empiric Group, or the Wider
Unite Group, in either case taken as a whole, or in the context of the Acquisition:

(i) any moneys borrowed by or any other indebtedness or liabilities (actual or
contingent) of, or grant available to any such member, being or becoming
repayable or capable of being declared repayable immediately or earlier
than their or its stated maturity date or repayment date or the ability of any
such member to borrow moneys or incur any indebtedness being
withdrawn or inhibited or being capable of becoming or being withdrawn or
inhibited;

(i) any such agreement, arrangement, licence, permit or instrument or the
rights, liabilities, obligations or interests of any such member thereunder
being terminated or adversely modified or affected or any obligation or
liability arising or any adverse action being taken or arising thereunder;

(iii) any asset or interest of any such member being or failing to be disposed
of or charged or ceasing to be available to any such member or any right
arising under which any such asset or interest could be required to be
disposed of or charged or could cease to be available to any such member
otherwise than in the ordinary course of business;

(iv) the creation or enforcement of any mortgage, charge or other security
interest over the whole or any part of the business, property, assets or
interest of any such member;

(v) the rights, liabilities, obligations or interests of any such member, or the
business of any such member with, any person, firm, company or body (or
any arrangement or arrangements relating to any such interest or
business) being terminated, adversely modified or affected;

(vi) the value of any such member or its financial or trading position or
prospects being prejudiced or adversely affected;

(vii) any such member ceasing to be able to carry on business under any name
under which it presently does so; or

(viii)  the creation or acceleration of any liability, actual or contingent, by any
such member (including any material tax liability or any obligation to obtain
or acquire any material authorisation, notice, waiver, concession,
agreement or exemption from any Third Party or any person) other than
trade creditors or other liabilities incurred in the ordinary course of business
or in connection with the Acquisition,

and no event having occurred which, under any provision of any agreement,
arrangement, licence, permit or other instrument to which any member of the Wider
Empiric Group is a party or by or to which any such member or any of its assets
may be bound, entitled or subject, would or might reasonably be expected to result
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(f)

in any of the events or circumstances as are referred to in sub-paragraphs (i) to
(viii) of this Condition;

Certain events occurring since Last Accounts Date

save as Disclosed, no member of the Wider Empiric Group having, since the Last
Accounts Date:

(i)

(ii)

(i)

(vii)

(viii)

save as between Empiric and wholly-owned subsidiaries of Empiric or for
Empiric Shares issued under or pursuant to the exercise of options and
vesting of awards granted under the Empiric Share Plans, issued or agreed
toissue, authorised or proposed the issue of additional shares of any class;

save as between Empiric and wholly-owned subsidiaries of Empiric or for
the grant of options and awards and other rights under the Empiric Share
Plans, issued or agreed to issue, authorised or proposed the issue of
securities convertible into shares of any class or rights, warrants or options
to subscribe for, or acquire, any such shares or convertible securities;

save for intra-Empiric Group transactions, merged or demerged with any
body corporate or acquired or disposed of or transferred, mortgaged or
charged or created any security interest over any assets or any right, title
or interest in any asset (including shares and trade investments) or
authorised or proposed or announced any intention to propose any merger,
demerger, disposal, transfer, mortgage, charge or security interest, in each
case, other than in the ordinary course of business and, in each case, to
the extent which is material in the context of the Wider Empiric Group taken
as a whole or in the context of the Acquisition;

save for intra-Empiric Group transactions, made or authorised or proposed
or announced an intention to propose any change in its loan capital in each
case, to the extent which is material in the context of the Wider Empiric
Group taken as a whole or in the context of the Acquisition;

issued, authorised or proposed the issue of, or made any change in or to,
any debentures or (save for intra-Empiric Group transactions), save in the
ordinary course of business, incurred or increased any indebtedness or
become subject to any contingent liability;

purchased, redeemed or repaid or announced any proposal to purchase,
redeem or repay any of its own shares or other securities or reduced or,
save in respect to the matters mentioned in sub-paragraphs (i) or (ii) above,
made any other change to any part of its share capital in each case, to the
extent which is material in the context of the Wider Empiric Group taken as
a whole or in the context of the Acquisition;

save for intra-Empiric Group transactions and other than pursuant to the
Acquisition, implemented, or authorised, proposed or announced its
intention to implement, any reconstruction, merger, demerger,
amalgamation, scheme, commitment or other transaction or arrangement
otherwise than in the ordinary course of business, in each case, to the
extent material in the context of the Wider Empiric Group taken as a whole
or in the context of the Acquisition;

entered into or varied or authorised, proposed or announced its intention
to enter into or vary any contract, transaction or commitment (whether in
respect of capital expenditure or otherwise) which is of a long-term,
onerous or unusual nature or magnitude or which involves or could involve
an obligation of such a nature or magnitude other than in the ordinary
course of business, in each case, to the extent which is material in the
context of the Wider Empiric Group taken as a whole or in the context of
the Acquisition;
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(xiii)

(xiv)

(xv)

(xvi)

(other than in respect of a member which is dormant and was solvent at
the relevant time) taken any corporate action or steps or had any legal
proceedings started or threatened against it in relation to the suspension
of payments, a moratorium of any indebtedness, its winding-up, dissolution
or reorganisation or for the appointment of a receiver, administrative
receiver, administrator, manager, trustee or similar officer of all or any part
of its assets or revenues or any analogous proceedings in any jurisdiction
or appointed any analogous person in any jurisdiction or had any such
person appointed, in each case, to the extent which is material in the
context of the Wider Empiric Group taken as a whole or in the context of
the Acquisition;

entered into any contract, transaction or arrangement which would be
restrictive on the business of any member of the Wider Empiric Group or
the Wider Unite Group other than of a nature and extent which is normal in
the context of the business concerned;

waived or compromised any claim otherwise than in the ordinary course of
business which is material in the context of the Wider Empiric Group taken
as a whole or in the context of the Acquisition;

other than in connection with the Scheme, made any material alteration to
its memorandum or articles of association or other incorporation
documents (other than where such alteration does not introduce unusual
or onerous provisions which may be material in the context of the
Acquisition);

been unable, or admitted in writing that it is unable, to pay its debts or
commenced negotiations with one or more of its creditors with a view to
rescheduling or restructuring any of its indebtedness, or having stopped or
suspended (or threatened to stop or suspend) payment of its debts
generally or ceased or threatened to cease carrying on all or a substantial
part of its business, in each case, to the extent material in the context of
the Wider Empiric Group taken as a whole;

entered into any contract, commitment, arrangement or agreement
otherwise than in the ordinary course of business or passed any resolution
or made any offer (which remains open for acceptance) with respect to or
announced any intention to, or proposed to, effect any of the transactions,
matters or events referred to in this Condition (f);

made or agreed or consented to any change to:

(A) the terms of the trust deeds constituting the pension scheme(s)
established by any member of the Wider Empiric Group for its
directors, employees or their dependents;

(B) the contributions payable to any such scheme(s) or to the benefits
which accrue or to the pensions which are payable thereunder;

(C) the basis on which qualification for, or accrual or entitlement to, such
benefits or pensions are calculated or determined; or

(D) the basis upon which the liabilities (including pensions) of such
pension schemes are funded, valued or made,

in each case, to the extent which is material in the context of the Wider
Empiric Group taken as a whole or in the context of the Acquisition;

proposed, agreed to provide or modified the terms of any of the Empiric
Share Plans or other benefit constituting a material change relating to the
employment or termination of employment of a material category of
persons employed by the Wider Empiric Group or which constitutes a
material change to the terms or conditions of employment of any senior

32



(xvii)

(xviii)

(xix)

employee of the Wider Empiric Group, save as agreed by the Panel (if
required) and by Unite, or which constitutes a material change to the terms
or conditions of employment of any director or senior executive;

on or after the date of this Announcement, other than with the consent of
Unite and (if required) the Panel, taken (or agreed to take) any action which
requires, or would require, the approval of Empiric Shareholders in a
general meeting in accordance with, or as contemplated by, Rule 21.1 of
the Code;

entered into or varied in a material way the terms of, any contracts,
agreement or arrangement with any of the directors or senior executives
of any members of the Wider Empiric Group; or

waived or compromised any claim which is material in the context of the
Wider Empiric Group taken as a whole or in the context of the Acquisition,
otherwise than in the ordinary course of business;

No material adverse change

(9) save as Disclosed, since the Last Accounts Date:

(i)

(ii)

(iif)

no adverse change or deterioration having occurred in the business,
assets, financial or trading position or profits or prospects or operational
performance of any member of the Wider Empiric Group which, in any such
case, is material in the context of the Wider Empiric Group taken as a whole
or in the context of the Acquisition;

no litigation, arbitration proceedings, prosecution or other legal
proceedings to which any member of the Wider Empiric Group is or may
become a party (whether as a plaintiff, defendant or otherwise) and (other
than as a result of the Acquisition) no enquiry, review or investigation by,
or complaint or reference to, any Third Party or other investigative body
against or in respect of any member of the Wider Empiric Group having
been instituted, announced, implemented or threatened by or against or
remaining outstanding in respect of any member of the Wider Empiric
Group which in any such case has had or might reasonably be expected
to have a material adverse effect on the Wider Empiric Group taken as a
whole or in the context of the Acquisition;

no contingent or other liability of any member of the Wider Empiric Group
having arisen or become apparent to Unite or increased which has had or
might reasonably be expected to have a material adverse effect on the
Wider Empiric Group taken as a whole or in the context of the Acquisition;

no member of the Wider Empiric Group having conducted its business in
breach of any applicable laws and regulations and which is material in the
context of the Wider Empiric Group as a whole or in the context of the
Acquisition; and

no steps having been taken which are likely to result in the withdrawal,
cancellation, termination or modification of any licence or permit held by
any member of the Wider Empiric Group which is necessary for the proper
carrying on of its business and the withdrawal, cancellation, termination or
modification of which has had, or would reasonably be expected to have,
an adverse effect which is material in the context of the Wider Empiric
Group taken as a whole or in the context of the Acquisition;

No discovery of certain matters

(h) save as Disclosed, Unite not having discovered:

(i)

that any financial, business or other information concerning the Wider
Empiric Group as contained in the information publicly disclosed at any
time by or on behalf of any member of the Wider Empiric Group is
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(ii)

(i)

materially misleading, contains a material misrepresentation of fact or
omits to state a fact necessary to make that information not misleading and
which was not subsequently corrected before the date of this
Announcement by disclosure either publicly or otherwise to Unite or its
professional advisers, in each case, to the extent which is material in the
context of the Wider Empiric Group taken as a whole or in the context of
the Acquisition;

that any member of the Wider Empiric Group or partnership, company or
other entity in which any member of the Wider Empiric Group has a
significant economic interest and which is not a subsidiary undertaking of
Empiric, is subject to any liability (contingent or otherwise) which is not
disclosed in the Empiric Annual Report and Accounts, in each case, to the
extent which is material in the context of the Wider Empiric Group taken as
a whole or in the context of the Acquisition; or

any information which affects the import of any information Disclosed at
any time by or on behalf of any member of the Wider Empiric Group and
which is material in the context of the Wider Empiric Group taken as a
whole or in the context of the Acquisition;

save as Disclosed, Unite not having discovered that:

(i)

(ii)

(i)

any past or present member of the Wider Empiric Group has failed to
comply with any and/or all applicable legislation or regulation, of any
jurisdiction with regard to the use, treatment, handling, storage, carriage,
disposal, spillage, release, discharge, leak or emission of any waste or
hazardous substance or any substance likely to impair the environment or
harm human health or animal health or otherwise relating to environmental
matters or the health and safety of humans, or that there has otherwise
been any such use, treatment, handling, storage, carriage, disposal,
spillage, release, discharge, leak or emission (whether or not the same
constituted a non-compliance by any person with any such legislation or
regulations, and wherever the same may have taken place) any of which
storage, carriage, disposal, spillage, release, discharge, leak or emission
would be likely to give rise to any liability (actual or contingent) or cost on
the part of any member of the Wider Empiric Group and which is material
in the context of the Wider Empiric Group taken as a whole or in the context
of the Acquisition;

there is, or is likely to be, for any reason whatsoever, any liability (actual or
contingent) of any past or present member of the Wider Empiric Group to
make good, remediate, repair, reinstate or clean up any property or any
controlled waters now or previously owned, occupied, operated or made
use of or controlled by any such past or present member of the Wider
Empiric Group (or on its behalf) or by any person for which a member of
the Wider Empiric Group is or has been responsible, or in which any such
member may have or previously have had or be deemed to have had an
interest, under any environmental legislation, regulation, notice, circular or
order of any Third Party and which is material in the context of the Wider
Empiric Group taken as a whole or in the context of the Acquisition;

circumstances exist (whether as a result of the making of the Acquisition
or otherwise) which would be reasonably likely to lead to any Third Party
instituting, or whereby any member of the Wider Unite Group or any
present or past member of the Wider Empiric Group would be likely to be
required to institute, an environmental audit or take any other steps which
would in any such case be reasonably likely to result in any liability
(whether actual or contingent) to improve, modify existing or install new
plant, machinery or equipment or carry out changes in the processes
currently carried out or make good, remediate, repair, re-instate or clean
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up any land or other asset currently or previously owned, occupied or made
use of by any past or present member of the Wider Empiric Group (or on
its behalf) or by any person for which a member of the Wider Empiric Group
is or has been responsible, or in which any such member may have or
previously have had or be deemed to have had an interest which is material
in the context of the Wider Empiric Group taken as a whole or in the context
of the Acquisition; and

Anti-corruption, economic sanctions, criminal property and money laundering

() save as Disclosed, Unite not having discovered that:

(i)

(iif)

any past or present member, director, officer or employee of the Wider
Empiric Group is or has at any time engaged in any activity, practice or
conduct which would constitute an offence under the Bribery Act 2010, the
US Foreign Corrupt Practices Act of 1977 or any other applicable anti-
corruption or anti-bribery law, rule or regulation or any other applicable law,
rule, or regulation concerning improper payments or kickbacks or any
person that performs or has performed services for or on behalf of the
Wider Empiric Group is or has at any time engaged in any activity, practice
or conduct in connection with the performance of such services which
would constitute an offence under the Bribery Act 2010, the US Foreign
Corrupt Practices Act of 1977 or any other applicable anti-corruption or
anti-bribery law, rule or regulation or any other applicable law, rule, or
regulation concerning improper payments or kickbacks;

any asset of any member of the Wider Empiric Group constitutes criminal
property as defined by section 340(3) of the Proceeds of Crime Act 2002
(but disregarding paragraph (b) of that definition) or proceeds of crime
under any other applicable law, rule, or regulation concerning money
laundering or proceeds of crime or any member of the Wider Empiric Group
is found to have engaged in activities constituting money laundering under
any applicable law, rule, or regulation concerning money laundering;

any past or present member, director, officer or employee of the Wider
Empiric Group, or any other person for whom any such person may be
liable or responsible, is or has engaged in any conduct which would violate
applicable economic sanctions or dealt with, made any investments in,
made any funds or assets available to or received any funds or assets
from:

(A) any government, entity or individual in respect of which US, UK or
European Union persons, or persons operating in those territories,
are prohibited from engaging in activities or doing business, or from
receiving or making available funds or economic resources, by US,
UK or European Union laws or regulations, including the economic
sanctions administered by the United States Office of Foreign
Assets Control, or HM Treasury's Office of Financial Sanctions; or

(B) any government, entity or individual targeted by any of the economic
sanctions of the United Nations, the United States, the United
Kingdom, the European Union or any of its member states, save that
this shall not apply if and to the extent that it is or would be
unenforceable by reason of breach of any applicable Blocking Law;

any past or present member, director, officer or employee of the Wider
Empiric Group, or any other person for whom any such person may be
liable or responsible:

(A) has engaged in conduct which would violate any relevant anti-
terrorism laws, rules, or regulations, including but not limited to the
U.S. Anti-Terrorism Act;
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(B) has engaged in conduct which would violate any relevant anti-
boycott law, rule, or regulation or any applicable export controls,
including but not limited to the Export Administration Regulations
administered and enforced by the U.S. Department of Commerce or
the International Traffic in Arms Regulations administered and
enforced by the U.S. Department of State;

(C) has engaged in conduct which would violate any relevant laws,
rules, or regulations concerning human rights, including but not
limited to any law, rule, or regulation concerning false imprisonment,
torture or other cruel and unusual punishment, or child labour; or

(D) is debarred or otherwise rendered ineligible to bid for or to perform
contracts for or with any government, governmental instrumentality,
or international organisation or found to have violated any applicable
law, rule, or regulation concerning government contracting or public
procurement; or

(v) any member of the Wider Empiric Group is or has been engaged in any
transaction which would cause Unite to be in breach of any law or
regulation upon its acquisition of Empiric, including but not limited to the
economic sanctions of the United States Office of Foreign Assets Control,
or HM Treasury's Office of Financial Sanctions, or any other relevant
government authority.

For the purposes of these Conditions the "Wider Empiric Group" means Empiric and its
subsidiary undertakings, associated undertakings and any other undertaking in which
Empiric and/or such undertakings (aggregating their interests) have a significant interest and
the "Wider Unite Group" means Unite and its subsidiary undertakings, associated
undertakings and any other undertaking in which Unite and/or such undertakings
(aggregating their interests) have a significant interest and for these purposes subsidiary
undertaking and undertaking have the meanings given by the Companies Act, associated
undertaking has the meaning given by paragraph 19 of Schedule 6 to the Large and Medium-
sized Companies and Groups (Accounts and Reports) Regulations 2008, other than
paragraph 19(1)(b) of Schedule 6 to those regulations which shall be excluded for this
purpose, and significant interest means a direct or indirect interest in 20 per cent. or more of
the total voting rights conferred by the equity share capital (as defined in section 548 of the
Companies Act).

Part B: Waiver and Invocation of the Conditions

1. The Conditions contained in paragraphs 1 to 3 inclusive above, and the full terms
and conditions which will be set out in the Scheme Document, must be fulfilled, be
determined by Unite to be or remain satisfied or (if capable of waiver) be waived
by Unite by 11.59 p.m. on the date immediately preceding the Court Sanction
Hearing, failing which the Scheme shall lapse.

2. To the extent permitted by law and subject to the requirements of the Panel, Unite
reserves the right in its sole discretion to waive, in whole or in part, all or any of the
Conditions above and to proceed with the Court Sanction Hearing prior to the
fulfilment, satisfaction or waiver of any of the Conditions above, except for (i)
Conditions 1, 2(a)(i), 2(b)(i), 2(c)(i), and 3(a) - 3(c) (inclusive) which cannot be
waived and (ii) Condition 3(d) which can only be waived with the consent of Unite
and Empiric. If any of Conditions 2(a)(ii), 2(b)(ii) or 2(c)(ii) is not satisfied by the
relevant deadline specified in the relevant Condition, Unite shall make an
announcement by 8.00 am on the Business Day following such deadline confirming
whether it has invoked or waived the relevant Condition, waived the relevant
deadlines or agreed with Empiric to extend the deadline in relation to the relevant
Condition.

3. Unite shall be under no obligation to waive or treat as fulfilled any of the Conditions
capable of waiver by a date earlier than the latest date specified for the fulfilment
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thereof, notwithstanding that the other Conditions may at such earlier date have
been waived or fulfilled and that there are at such earlier date no circumstances
indicating that any of such Conditions may not be capable of fulfiiment.

4. Under Rule 13.5(a) of the Code, Unite may only invoke a Condition to the
Acquisition so as to cause the Acquisition not to proceed or to be withdrawn with
consent of the Panel. The Panel will normally only give its consent if the
circumstances which give rise to the right to invoke the Condition are of material
significance to Unite in the context of the Acquisition.

5. Any condition that is subject to Rule 13.5(a) of the Code may be waived by Unite.

6. The Conditions set out in paragraph 1 (subject to Rule 12) and paragraph 2 of Part
A of Appendix 1 (and, if applicable, any offer acceptance condition adopted on the
basis specified in paragraph 1 of Part C below if the Acquisition is implemented by
way of a Takeover Offer) are not subject to Rule 13.5(a) of the Code.

7. Each of the Conditions shall be regarded as a separate Condition and shall not be
limited by reference to any other Condition.

8. If Unite is required by the Panel to make an offer or offers for Empiric Shares under
the provisions of Rule 9 of the Code, Unite may make such alterations to the
Conditions as are necessary to comply with the provisions of that Rule.

Part C: Certain further terms of the Acquisition

Subject to the terms of the Co-operation Agreement, Unite reserves the right to elect
to implement the Acquisition by way of a takeover offer (as defined in section 974 of
the Companies Act), subject to the consent of the Panel. In such event, such offer will
(unless otherwise determined by the Unite and subject to the consent of the Panel),
be implemented on the same terms and conditions subject to appropriate
amendments to reflect the change in method of effecting the Acquisition, which may
include changing the consideration structure under the terms of the Acquisition and
(without limitation and subject to the consent of the Panel) an acceptance condition
set at 90 per cent. (or such lesser percentage, being in any case more than 50 per
cent., as Unite may decide) of the voting rights then exercisable at a general meeting
of Empiric, including, for this purpose, any such voting rights attaching to Empiric
Shares that are unconditionally allotted or issued, and to any Treasury Shares which
are unconditionally transferred or sold by Empiric, before the takeover offer becomes
or is declared unconditional, whether pursuant to the exercise of any outstanding
subscription or conversion rights or otherwise.

The Scheme and the Acquisition and any dispute or claim arising out of, or in
connection with, them (whether contractual or non-contractual in nature) will be
governed by English law and will be subject to the jurisdiction of the Courts of England.
The Acquisition will be subject to the applicable requirements of the Code, the Panel,
the London Stock Exchange, the FCA and the UK Listing Rules.

The Empiric Shares will be acquired under the Acquisition fully paid and free from all
liens, equitable interests, charges, encumbrances, options, rights of pre-emption and
any other third party rights and interests of any nature whatsoever and together with
all rights attaching thereto, including, without limitation, voting rights and the right to
receive and retain, in full, all dividends and other distributions (if any) declared, made,
paid or payable or any other return of capital made, on or after the date of this
Announcement other than any Empiric Permitted Dividend.

Save for any Empiric Permitted Dividend, if any dividend or other distribution or other
return of value is proposed, declared, made, paid or becomes payable by Empiric in
respect of an Empiric Share on or after the date of this Announcement and on or prior
to the Effective Date and which has a record date on or prior to the Effective Date,
Unite will have the right to reduce the value of the consideration payable for each
Empiric Share by up to the amount per Empiric Share of such dividend, distribution,
return of value except where the Empiric Share is or will be acquired pursuant to the
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Scheme on a basis which entitles Unite to receive the dividend, distribution or return
of value and to retain it. If any such dividend or distribution or return of value is paid or
made after the date of this Announcement and Unite exercises its rights described
above, any reference in this Announcement to the consideration payable under the
Scheme shall be deemed to be a reference to the consideration as so reduced. If (but
only to the extent) Unite exercises the above right in respect of a dividend, distribution
or return of value, to adjust the consideration payable in respect of the Acquisition for
the Empiric Shares in respect of all or any part of a dividend, distribution or other return
of value that has not been paid, Empiric Shareholders shall be entitled to receive and
retain any such dividend, distribution or other return of value declared, made or paid.
Any exercise by Unite of its rights referred to in this paragraph shall be the subject of
an announcement and, for the avoidance of doubt, shall not be regarded as
constituting any revision or variation of the terms of the Scheme.

The availability of the New Unite Shares to persons not resident in the United Kingdom
may be affected by the laws of the relevant jurisdictions. Persons who are not resident
in the United Kingdom should inform themselves about and observe any applicable
requirements.

The New Unite Shares to be issued under the Scheme will be issued credited as fully
paid and will rank pari passu with the issued ordinary shares in Unite, including the
right to receive in full all dividends and other distributions, if any, declared, made or
paid after the Scheme Effective Time.

Fractions of New Unite Shares will not be allotted or issued pursuant to the Acquisition,
but entitlements of Scheme Shareholders will be rounded down to the nearest whole
number of New Unite Shares and all fractions of New Unite Shares will be aggregated
and sold in the market as soon as practicable after the Effective Date. The net
proceeds of such sale (after deduction of all expenses and commissions incurred in
connection with the sale) will be distributed in due proportions to the Scheme
Shareholders who would otherwise have been entitled to such fractions (rounded
down to the nearest penny), save that individual entitlements to amounts of less than
£5 will be retained for the benefit of the Enlarged Group.

Except with the Panel's consent, settlement of the consideration to which any Scheme
Shareholder is entitled under the Scheme will be implemented in full in accordance
with the terms of the Scheme without any lien, right of set-off, counterclaim or other
analogous right to which Unite may otherwise be, or claim to be, entitled as against
such Scheme Shareholder and will be effected in the manner described in this
Announcement.
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APPENDIX 2

SOURCES AND BASES OF INFORMATION

In this Announcement, unless otherwise stated or the context otherwise requires, the following bases
and sources have been used:

1.

10.

The financial information relating to Unite is extracted from its results for the half year ended 30
June 2025, released on 29 July 2025.

The financial information relating to Empiric is extracted from its results for the half year ended
30 June 2025, released on 14 August 2025.

Combined pro forma portfolio and financial information has been derived from figures in the
sources referenced in paragraphs 1 and 2 above.

All closing share prices quoted for Unite Shares and Empiric Shares have been derived from
the Daily Official List of the London Stock Exchange and represent the closing middle market
quotations of the relevant shares on the relevant date(s).

Volume-weighted average prices for Empiric Shares are derived from data provided by
Bloomberg for the relevant time periods.

As at the Latest Practicable Date, Empiric's entire issued and to be issued share capital
consisted of 672,566,142 Empiric Shares, being the sum of: (a) the 664,122,535 Empiric Shares
in issue as at the Latest Practicable Date; and (b) 8,443,607 Empiric Shares which may be
issued on or after the date of this Announcement on the exercise of options or vesting of awards
under the Empiric Share Plans.

As at the Latest Practicable Date, Unite’s enlarged issued and to be issued share capital
following Completion will consist of 548,019,482 Unite Shares, being the sum of: (a) the
489,383,360 Unite Shares in issue as at the Latest Practicable Date; (b) 1,468,000 Unite Shares
which may be issued on or after the date of this Announcement on the exercise of options or
vesting of awards under the Unite Share Plans; and (c) the 57,168,122 New Unite Shares that
will be issued to Empiric Shareholders based on the exchange ratio of 0.085 New Unite Shares
for each Empiric Share and Empiric’s issued and to be issued share capital as described above.

The Total Transaction Value is based on the Acquisition consideration of 0.085 New Unite
Shares and 32 pence in cash for each Empiric Share plus the anticipated Empiric 2025
Dividends of 0.925 pence each (based on Empiric’s target minimum dividend of 3.7 pence per
Empiric Share for the financial year ended 31 December 2025 less the Empiric Q1 dividend).

References to the percentage of the Acquisition consideration payable in shares or in cash, or
to the percentage of an Empiric shareholding that can be realised in cash based on Empiric’s
EPRA NTA, are calculated excluding the value of the anticipated Empiric 2025 Dividends.

For Empiric, the EPRA NTA as at 30 June 2025 has been calculated by reference to the
Cushman & Wakefield valuation report in respect of Empiric’s property portfolio, adjusted as set
out below:

£m
Value of Empiric’s property portfolio per Cushman & Wakefield valuation report 1,160.4
Fair value adjustments* 0.7
Fair value of property portfolio 1,161.1
Cash and cash equivalents 384
Drawn debt (374.3)
Other net liabilities (17.8)
EPRA NTA 807.4
Total Empiric Shares in issue, including contingently issuable shares 671.7m**
EPRA NTA per Empiric Share (p) 120.2

* Fair value adjustments of £0.7 million reflect the present value of future minimum lease payments required on
leasehold properties.
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11.

**This number excludes (i) 480,469 Empiric Shares which may be issued as dividend equivalents under issued option
awards, and (ii) 377,026 Empiric Shares the subject of awards which are intended to be subject to net-settlement
arrangements.

For Unite, the EPRA NTA as at 30 June 2025 has been calculated by reference to the CBRE,
JLL and Knight Frank valuation reports in respect of Unite’s share of the property portfolio,
adjusted as set out below:

£m
Unite share of portfolio per CBRE’s valuation report 5,101.3
Unite share of portfolio per JLL’s valuation report 691.5
Unite share of portfolio per Knight Frank’s valuation report* 766.7
Investment properties (leased) 69.8
Assets classified as held for sale** 111.9
Fair value adjustments*** (31.5)
Total property portfolio 6,709.7
Drawn debt on properties (1,905.4)
Lease liabilities (65.1)
Cash 188.8
Net Debt (1,781.7)
Other net liabilities (76.9)
Intangible assets (11.2)
EPRA NTA 4,839.9
Total Unite Shares in issue, including contingently issuable shares 490,851,360
EPRA NTA per Unite Share (p) 986.0

*Includes £0.8m of assets classified as held for sale.
** Includes £24.0m of USAF assets at share.

*** Fair value adjustments of (£31.5 million) reflect fire safety and other adjustments.

12.

13.

14.

15.

16.

17

18.

19.

Implied EPRA NTA discounts are calculated by applying the exchange ratio of 0.085 New Unite
Shares per Empiric Share to Unite's EPRA NTA per share of 986.0 pence as at 30 June 2025,
with the addition of the 32 pence in cash, as compared to Empiric's EPRA NTA per Empiric Share
of 120.2 pence as at 30 June 2025.

Unite’s average premium to last reported EPRA NTA per Unite Share over the last three and
ten years is based on daily share price data from FactSet and the last reported audited year end
or unaudited interim EPRA NTA per Unite Share figures released by Unite at the relevant date.
Last three year and ten-year periods are defined with reference to the Last Undisturbed Trading
Date.

Unite’s annualised EPS growth over the last ten years is based on EPRA earnings per Unite
Share of 17.2 pence for the year ended 31 December 2014 and 46.6 pence for the year ended
31 December 2024.

Growth in the domestic 18-year-old population is based on forecasts from Office for National
Statistics 2020-based Interim National Population Projections.

The estimated number of students living in traditional HMOs and the entire first-year student
population living away from home are based on HESA (Higher Education Statistics Agency)
Table 57 ("Full-time HE student enrolments by HE provider and term-time accommodation”).

Cost synergies for Unite’s acquisition of Liberty Living in 2019 are as set out on pages 13 and
17 of Unite's 2020 Annual Report.

The implied uplift in earnings per share for Empiric Shareholders in respect of the New Unite
Shares, based on 2024 earnings, is calculated using Unite’s and Empiric’'s 2024 EPRA earnings,
the offer exchange ratio of 0.085 and the proportion of the Acquisition consideration consisting
of New Unite Shares that is implied by Unite’s closing share price as at the Latest Practicable
Date.

The implied uplift in dividend per share for Empiric Shareholders in respect of the New Unite
Shares, based on 2024 dividends, is calculated using Unite’s and Empiric’s 2024 dividends per
share, the offer exchange ratio of 0.085 and the proportion of the Acquisition consideration
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20.

21.

consisting of New Unite Shares that is implied by Unite’s closing share price as at the Latest
Practicable Date.

Empiric’'s average discount to last reported EPRA NTA per share over the last 12 months is
based on daily share price data from FactSet and the last reported audited year end or unaudited
interim EPRA NTA per share figures released by Empiric at the relevant date. Last 12 months
is defined with reference to the Last Undisturbed Trading Date.

Certain figures in this Announcement have been subject to rounding adjustments.
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APPENDIX 3

IRREVOCABLE UNDERTAKINGS

A. Irrevocable undertakings from Empiric Directors

The following Empiric Directors have given irrevocable undertakings to, amongst other things, vote
in favour of the Scheme at the Court Meeting and the Resolution to be proposed at the General
Meeting in relation to the following Empiric Shares currently registered or beneficially held by them
as well as any further Empiric Shares which they may become the registered or beneficial owner of
or otherwise interested in, save for any Empiric Shares which they acquire pursuant to the exercise
of options under the Empiric Student Property PLC SAYE Option Plan (to the extent applicable):

Name of Empiric | Number of Empiric Shares | Percentage of issued share
Director capital of Empiric (per cent.)
Mark Pain 120,000 0.02%

Duncan Garrood 150,438 0.02%

Donald Grant 54,053 <0.01%

Alice Avis 59,600 <0.01%

TOTAL 384,091 0.06%

The obligations of these Empiric Directors under the irrevocable undertakings they have given shall
lapse and cease to have effect if:

(@)

the Scheme Document is not despatched to Empiric Shareholders within 28 days from the
date of this Announcement except as permitted by the Code, or such later date as may be
agreed by Empiric and Unite, other than where Unite has subsequently elected (in
accordance and subject to the terms of the Co-operation Agreement and the consent of the
Panel) to proceed with the implementation of the Offer by way of a Takeover Offer;

where Unite has elected (in accordance with and subject to the terms of the Co-operation
Agreement and the consent of the Panel) to proceed with the implementation of the Offer by
way of a Takeover Offer on or before the date referred to in paragraph (b) above, the Offer
Document is not despatched to Empiric Shareholders within 28 days of the date of the
publication of the announcement announcing the change in structure (or such later time as
may be agreed in accordance with and subject to the terms of the Co-operation Agreement
and the consent of the Panel);

Unite announces, with the Panel's consent, that it does not intend to make or proceed with
the Offer and no new replacement scheme or Takeover Offer is announced by Unite at the
same time;

the Scheme (or Takeover Offer as the case may be) lapses or is withdrawn or otherwise
terminates in accordance with its terms without having become effective (in the case of the
Scheme) or wholly unconditional (in the case of a Takeover Offer), other than in
circumstances where the Scheme lapses or is withdrawn as a result of Unite exercising, in
accordance with and subject to the terms of the Co-operation Agreement and with the
consent of the Panel, its right to implement the Offer by way of a Takeover Offer;

the date on which any competing offer for the entire issued and to be issued share capital of

Empiric is declared unconditional or, if implemented by way of a scheme of arrangement,
becomes effective; or
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(f) the date on which the Acquisition becomes effective in accordance with its terms (if
implemented as a Scheme) or becomes or is declared unconditional (if implemented by way
of a Takeover Offer).
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APPENDIX 4

QUANTIFIED FINANCIAL BENEFITS STATEMENT
Part A

Paragraph 3 of this Announcement includes statements of estimated cost synergies arising from the
Acquisition (the “Quantified Financial Benefits Statement"). A copy of the Quantified Financial
Benefits Statement is set out below:

Quantified Financial Benefits Statement

The Unite Directors, having reviewed and analysed the potential cost synergies of the Acquisition,
and taking into account the factors they can influence, believe that the Enlarged Group can deliver
approximately £13.7 million of pre-tax recurring cost synergies on an annual run-rate basis.

Approximately 55 per cent. of the annual run-rate benefit is expected to be realised in the first full
year following Completion. Approximately 100 per cent of the run-rate benefit is expected to be
realised from the start of the second full year following Completion.

The quantified cost synergies, which are expected to originate from the cost bases of both Unite and
Empiric, are expected to be realised primarily from:

o Operating cost synergies: The increased size of the Enlarged Group's portfolio will provide
benefits at a city and cluster level, enabling Unite to leverage its existing teams and achieve
efficiencies in procuring and delivering outsourced services. Operating net cost synergies are
expected to account for approximately £2.2 million of the identified annual synergies; and

e Central overhead cost synergies: The Enlarged Group will benefit from a single corporate
overhead structure. Cost synergies will be realised through the streamlining and removal of
duplicated group functions and public company costs. Central overhead cost synergies are
expected to account for approximately £11.5 million of the identified annual synergies.

The Unite Directors estimate that the realisation of the quantified cost synergies will result in one-off
costs to achieve of approximately £13.9 million, with around 85 per cent. incurred in the first full year
following Completion and the remainder by the end of the second full year following Completion.

Potential areas of dis-synergy expected to arise in connection with the Acquisition have been
considered and were determined by the Unite Directors to be immaterial for the analysis.

The identified cost synergies will accrue as a direct result of the Acquisition and would not be
achieved on a standalone basis. The identified cost synergies reflect both the beneficial elements
and relevant costs.

For the purposes of Rule 28 of the Takeover Code, the Quantified Financial Benefits Statement
contained in this Announcement is the responsibility of Unite and the Unite Directors.

Bases of Belief

The Unite management team has worked to identify, challenge and quantify potential synergies as
well as the potential costs to achieving, and the timing of, such synergies. Where appropriate,
assumptions were used to estimate the costs of implementing the new structures, systems and
processes required to realise the synergies. Such assumptions and the assessment and
quantification of potential synergies, costs of achieving and timing have been informed by the Unite
management teams’ industry expertise, knowledge and experience of integrating Liberty Living in
2019.

In preparing the Quantified Financial Benefits Statement, Empiric has shared certain operational and
financial information to facilitate the analysis in support of evaluating the potential synergies expected
to arise from the Acquisition. In circumstances where the scope of data exchanged or the individuals
having access to it has been limited for commercial reasons, confidentiality considerations, legal or
regulatory restrictions, or other reasons, Unite has made estimates and assumptions to aid its
development of individual synergy initiatives.

In general, the synergy assessments have been risk adjusted.
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The Acquisition is subject to CMA clearance. It is not possible to predict with certainty the outcome
of the CMA clearance process and therefore any potential impact has not been quantified.

The cost bases used as the basis for the Quantified Financial Benefits Statement is the forecast cost
bases of each of Unite and Empiric for the financial year ended 31 December 2025.

These statements of estimated synergies relate to future actions and circumstances which, by their
nature, involve risks, uncertainties and contingencies. As a result, the estimated synergies referred
to may not be achieved, or may be achieved later or sooner than estimated, or those achieved could
be materially different from those estimated.

The Unite Directors have, in addition, made the following assumptions:

Assumptions within Unite’s control or influence:

e Unite will remain a company with its ordinary shares listed on the Closed-Ended Investment
Funds category of the Official List maintained by the Financial Conduct Authority, and traded on
the Main Market of the London Stock Exchange, and will retain its status as a UK REIT.

e There will be no material impact on the underlying operations of either Unite or Empiric or their
ability to continue to conduct their businesses, including as a result of, or in connection with, the
integration of Empiric by Unite.

e There will be no material divestments from either the Unite or Empiric existing businesses.

e The cost synergies are substantively within Unite’s control, albeit certain elements are dependent
in part on negotiations with third parties.

Assumptions outside of Unite’s control or influence:

e There will be no changes to macroeconomic, political, regulatory or legal conditions in the
markets or regions in which Unite and Empiric operate that will materially impact on the
implementation or costs to achieve the proposed cost savings.

e There will be no change in tax legislation or tax rates or other legislation in the UK that could
materially impact the ability to achieve any benefits.

Reports

As required by Rule 28.1(a) of the Code, (i) Grant Thornton, as reporting accountant to Unite has
provided a report stating that, in its opinion, the Quantified Financial Benefits Statement has been
properly compiled on the basis stated, and (ii) Lazard, as financial adviser to Unite, has provided a
report stating that, in its opinion, the Quantified Financial Benefits Statement has been prepared with
due care and consideration. Copies of these reports are included at Parts B and C of this Appendix
4. Each of Grant Thornton and Lazard has given and not withdrawn its consent to the publication of
its report in this Announcement in the form and context in which it is included pursuant to Rule 23.2
of the Code.

Notes

These statements are not intended as a profit forecast and should not be interpreted as such. Neither
the Quantified Financial Benefits Statement nor any other statement in this Announcement should
be construed as a profit forecast or interpreted to mean that Unite's earnings in the first full year
following Completion, or in any subsequent period, will necessarily match or be greater than or be
less than those of Unite and Empiric for the relevant preceding financial period or any other period.

Due to the scale of the Enlarged Group, there may be additional changes to Unite’s operations or
Empiric's operations following the proposed Acquisition. As a result, and given the fact that the
changes relate to the future, the resulting synergies may be materially greater or less than those
estimated.
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Part B

Report from Grant Thornton UK Advisory & Tax LLP on the Quantified Financial Benefits
Statement

Grant Thornton UK Advisory & Tax LLP
8 Finsbury Circus

London

EC2M 7EA

The Unite Directors
The Unite Group PLC
South Quay House
Temple Back

Bristol

BS1 6FL

and

Lazard & Co Limited

20 Manchester Square London
W1U 3PZ

14 August 2025

Dear Sir/Madam

The Unite Group PLC (the Company) firm intention to make an offer for Empiric Student
Property plc (the Target) - Report on the Quantified Financial Benefits Statement

We report on the statement made by the directors of the Company (the Unite Directors) on the
quantified financial benefits set out in the announcement issued by the Company dated 14 August
2025 (the Announcement) (the Statement). The Statement, and the material assumptions upon
which it is based, are set out in Part A of Appendix 4 to the Announcement.

Opinion

In our opinion, the Statement has been properly compiled on the basis stated.

The Statement has been made in the context of the disclosures in pages 1 and 2 of Part A of
Appendix 4 of the Announcement setting out the basis of the Unite Directors’ belief (including the

principal assumptions and sources of information) supporting the Statement and their analysis and
explanation of the underlying constituent elements.

This report is required by Rule 28.1(a)(i) of the City Code on Takeovers and Mergers (the Takeover
Code) and is given for the purpose of complying with that requirement and for no other purpose.

Responsibilities

It is the responsibility of the Unite Directors to prepare the Statement in accordance with the
requirements of the Takeover Code.

It is our responsibility to form an opinion as required by Rule 28.1(a)(i) of the Takeover Code as to
the proper compilation of the Statement and to report that opinion to you.

Save for any responsibility arising under Rule 28.1(a)(i) of the Takeover Code to any person as and
to the extent there provided, to the fullest extent permitted by law we do not assume any responsibility
and will not accept any liability to any other person for any loss suffered by any such other person
as a result of, arising out of, or in connection with this report, which is required by and given solely
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for the purposes of complying with, Rule 28.1(a)(i) of the Takeover Code, or our statement consenting
to its inclusion in the Announcement.

Basis of Preparation of the Statement

The Statement has been prepared on the basis stated on pages 1 and 2 of Part A of Appendix 4 of
the Announcement.

Basis of opinion

We conducted our work in accordance with the Standards for Investment Reporting issued by the
Financial Reporting Council in the United Kingdom. We are independent in accordance with relevant
ethical requirements, which in the United Kingdom is the Financial Reporting Council’s Ethical
Standard as applied to Investment Circular Reporting Engagements, and we have fulfilled our other
ethical responsibilities in accordance with these requirements.

We have discussed the Statement, together with the underlying plans and relevant bases of belief
(including sources of information and assumptions), with the Unite Directors.

Our work did not involve any independent examination of any of the financial or other information
underlying the Statement.

We planned and performed our work so as to obtain the information and explanations we considered
necessary in order to provide us with reasonable assurance that the Statement has been properly
compiled on the basis stated.

We do not express any opinion as to the achievability of the benefits identified by the Unite Directors
in the Statement.

Since the Statement and the principal assumptions on which it is based relate to the future and may
therefore be affected by unforeseen events, we express no opinion as to whether the actual benefits
achieved will correspond to those anticipated in the Statement and the differences may be material.

Our work has not been carried out in accordance with auditing or other standards and practices
generally accepted in jurisdictions outside the United Kingdom, including the United States of
America, and accordingly should not be relied upon as if it had been carried out in accordance with
those standards and practices.

Yours faithfully
Grant Thornton UK Advisory & Tax LLP
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Part C
Report from Lazard & Co., Limited on the Quantified Financial Benefits Statement

The Directors of The Unite Group PLC (the “Unite Directors”)
South Quay House

Temple Back

Bristol BS1 6FL

14 August 2025

Dear Unite Directors,

We refer to the Quantified Financial Benefits Statement, the bases of belief thereof and the notes
thereto (together, the "Statement") made by Unite as set out in Part A of Appendix 4 to this
Announcement, for which the Unite Directors are solely responsible under Rule 28 of the City Code
on Takeovers and Mergers (the "Code").

We have discussed the Statement (including the assumptions and sources of information referred to
therein), with the Unite Directors and those officers and employees of Unite who developed the
underlying plans, as well as with Grant Thornton UK Advisory & Tax LLP ("Grant Thornton™). The
Statement is subject to uncertainty as described in this Announcement and our work did not involve
an independent examination of any of the financial or other information underlying the Statement.

We have relied upon the accuracy and completeness of all the financial and other information
provided to us by, or on behalf of, Unite, or otherwise discussed with or reviewed by us, and we have
assumed such accuracy and completeness for the purposes of providing this letter.

We do not express any opinion as to the achievability of the quantified financial benefits identified by
the Unite Directors.

We have also reviewed the work carried out by Grant Thornton and have discussed with them the
opinion set out in Part B of Appendix 4 to this Announcement addressed to yourselves and ourselves
on this matter.

This letter is provided to you solely in connection with Rule 28.1(a)(ii) of the Code and for no other
purpose. We accept no responsibility to Unite or its shareholders or any person other than the Unite
Directors in respect of the contents of this letter. We are acting as financial adviser to Unite and no
one else in connection with the Acquisition and it was solely for the purpose of complying with Rule
28.1(a)(ii) of the Code that Unite requested us to prepare this report on the Statement. No person
other than the Unite Directors can rely on the contents of this letter, and to the fullest extent permitted
by law, we exclude all liability (whether in contract, tort or otherwise) to any other person, in respect
of this letter, its results, or the work undertaken in connection with this letter, or any of the results that
can be derived from this letter or any written or oral information provided in connection with this letter,
and any such liability is expressly disclaimed except to the extent that such liability cannot be
excluded by law.

On the basis of the foregoing, we consider that the Statement, for which you as the Unite Directors
are solely responsible, has been prepared with due care and consideration.

Yours faithfully,
Lazard & Co., Limited
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APPENDIX 5
VALUATION REPORTS FOR UNITE AND EMPIRIC
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Valuation Report

The Unite Group plc
Valuation date: 30 June 2025

Important Notice to all readers of this report
Unless you are the Client hamed within this repert. of have been explicitly identified by us as a parly to whom

we owe 2 guly of care and who is entitled tc rely on this recort, Knight Frank LLP dees nof cwe or assume any
duty of care fo your in respect of the contents of this recctt and vou are nef enfifled to rely upon it




n Knight
Frank

The Unite Graup plc

South Quay House

Temple Back

Brigtal

BS1 6FL

(hereinafter referred to as the *Client™)

Lazard & Co., Limited (in their capacity as Lead Financial Adviser ta Unite Group Plc)
20 Manchester Square

London

WU 3PZ

Empiric Student Preperty plc

1st Floor Hap Yard Studios

72 Borough High Street

Lordon, England

SE11XF

(hereinafter referred to as "Empiric”)

Peel Hunt LLP (in their capacity as Joint Financial Adviser and Corparate Broker to
Empiric Student Property Flc)

7th Floor 100 Liverpool Street

Lendan, England,

ECZM 2AT

Jefferies International Limited {in their capacity @s Joirt Financial Adviser and Carparate
Braker to Empiric Student Property Fic)
100 Bishopsgate

lL.ondan, England
EC2ZN 4L

{each an "Addressee" znd together the "Addressees")
Qur Ref. 1158321

Date of issue 14 August 2025

Dear SirfMadam

Valuation report in respect of the properties of The Unite Group plc as at 30 June 2025
for inclusion in a Rule 2.7 Anncuncement and Scheme Document (“Valuation Report™)



Knight
Frank

Further to your instructions, we are pleased to provide our Valuation Repart in respect of the freehold, heritable
and long leasehold interests in the properties set out in Appendix 1 {List of Properties) ("Froperties") below for
the purposes of inclusion in (i) an announcement proposed to be made oy the Client pursuant to Rule 2.7 of the
UK City Cade on Takeovers and Mergers (the "Code”) issued by the UK Fanel on Takeovers and Mergers (the
"Rule 2.7 Announcement’) and (i) a Scheme Decument (as defined below) te be published Empinc, in each
case in connection with a patential offer by the Client for the entire issued, and o be issued, share capital for
Empiric Student Property plc (the *Transaction™). If vou have any queries regarding this Valuation Report,
please let us know as soon as possible.

Signed for and on behalf of Knight Frank LLP

Sarah Jones MRICS

RICS Registered Valuer
Partner. Valuation & Advisory
Knight Frank LLP

55 Baker Street

Lorndon

WU 8AN

sarah. jones@knightfrank.com
T +44 20 7861 1277

] +44 7918 560941

This repert has been reviewed, but not undertaken, by

Neil Armstrong MRICS

Pariner. Valuation & Advisory

Fer and on behalf of Knight Frank LLP
neil. amstrong@knightfrank com

T +44 20 7861 5332

M +44 7812 125564
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1. About this report

Engagement of Knight Frank LLP

11 This Valuation Report sets out our valuation, as at 30 June 2025 {"valuation date'), of the Properties
("Valuaticn"). This Valuation Report has been prepared in accordance with our Terms of Engagement letter
dated 28 July 2025 addressed to the Addressees, our General Terms of Business for Valuation Services
(the "General Terms’) and the General Scope cof Valuation Work (the "General Scope of Work") (tegether
the "Agreemesnt’).

Client

1.2 We have been insiructed ta prepare this Valuation Report by The Unite Group ple. However, as set out
above, this Valuation Report has also been addressed to the other Addressees

Valuation standards

1.3 The Valuation has been undertaken in accordance with and complies with: (a) the current editions of RICS
Valuation - Global Standarcs, which incorporate the International Valuation Standards. and the RICS UK
National Supplement References to the "Red Book® refer to ether or both of these documents, as
applicable; and {b) Rule 2% of the Code.

1.4 The Properties have been valued by valuers who are qualfied for the purposes of the Valuation in
accordance with Rule 29 of the Code

Status and experience of valuer

Valuer and expertise

19 The Valuation is the responsibility of Sarah Janes MRICS, RICS Registered Valuer {the "Responsible
Valuer’) wha is in a position ta provide an objective and unbiased Yaluation in an ethical and competent
manner. Parts of the Valuation have bsen undertaken by additional valuers as listed on our file. Where the
knowledge and skill requirements of the Red Book and Rule 28.3(g) of the Code referred to below have
been met in aggregate by mare than one valuer within Knight Frank, we corfirm that & list of those valuers
will be retained within our werking papers.

16 We confirm that the Responsible Valuer and any additional valuers wha value the Properties meet the
requirements cf the Red Bock and Rule 29.3(a)(ii) of the Code in having sufficient current knowledge of
the particular market and the skills and understanding to undertake the Valuation and prepare this Valuation
Report competently and are appropriately qualfied for the purposes of the Valustion as required by Rule
29.3(a)(iiy of the Code.

T2F We canfirm that we are not aware of any reason why we and the Resporsible Valuers would not satisfy the
requirements of Rule 29.3{a)(i} of the Coce.

Conflicts of Interest: Declaration and Disclosures

1.8 Knight Frank and the Addressees have agreed that Directive 2011/61/EU andfr any implementing
legislatian. laws ar regulations therecf (including, but not limited to, the Alternative Irwvestment Fund
Manager's Regulations 2013) ("AIFMD") is not expected to apply to the Valuation. In the event that it is
determined that it does apply, we will be deemed ta have acted as the Client's valuation advisers but nat
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110

111

112

as "External Valuer® {as defined therein) and we shall not be deemed to have performed the valuation
function referred to in Article 18 of AIFMD, the valuation function and the setting of the Net Asset Value of
the Client.

We confirm that we do have a material connection or invelvermnent in relation to the Properties giving rise to
a potential canflict of interest: Knignt Frank are retained by the Client as external valuer for financial
reperting under IFRS.

Other than such appointment by the Client to carry out valuation services and except as set out below, we
confirm that neither the Responsible Valuers (as defined in paragraph 1.5 above}, nar Knight Frank, have
any material connection to any party in the Transaction nor any personal interest in the Client. the
Addressees ar the Properties which would cause us to cease to qualify as an 'Independent Valuer' for the
purpose of PS 2 of the Red Book or Rule 29.3(a) of the Code and have had no material involvement with
the assets being valued and we confirm that we can report without ary material conflict.

+  We have provided valuation services to the Client {using valuers other than the Responsiole Valuers)
far approximately 13 yvears. The Respansible Valuer has been signatory to valuation reports provided
ta the Client for some of the Properties since 30 June 2023,

We have therefore provided an objective and unbiased Valuation We undertake infavour of the Client and

the Addressees that we have not taken any actions which would cause us or the relevant valuers to cease

to qualify as an 'Indeperdent Valuer for the purposes of PS 2 of the Red Book or Rule 28.3(a) of the Code
for the duration of the Purpese.

In accerdance with the Red Beok, we are required to make the fellowing disclosures:

« We confirm that we have a rotation policy in place, which is available an request.

»  We confirm that in accordance with our rotation policy, the period that Knight Frank LLP has valued
the Properties for the same purpose does not exceed ten years and will not have exceeded a
continuous period of ten years by the completion of this Valuation Report.

« We confirm that in accardance with our rotation palicy, the Respoansible Waluers named in this
Valuation Report have not been the Respansible Valuers for the Properties for the same purpose far a
continuous period of mare than five years.

+  We have acted for the Client in excess of 10 years in relation to our services generally, including but
not Iimited to valuation services

«  We have valued the Glasgow and London development praperties since 31 December 2024, the
Aberdeen investment property since 30 June 2015 and the other investment properties initially on 30
June 2025 for financial reporting purposes for the Client. The Responsible Valuer has been the
signatory to valuatien reports provided for those purposes for since 30 June 2023,

» Inrelation to our preceding financial year the total fees payable by you as a percentage of our total
fee income was less than 5%.

« |tis not anticipated there will be a material increase in the prapertion of fees payable te Knight Frank
oy the Client cammissioning the Valuation aver the caurse of the next financial year.

+  Knight Frank has not recenved an introductory fee or negotiated the purchase of the Properties an
oehalf of the Client inthe previous 12 menths from the date of this Valuation Report,

This Valuation Report has heen vetted as part of Knight Frank LLF's quality assurance procedures.
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We recognise and suppert the RICS Rules of Conduct and have procedures for identifying corflicts of
interest.

Independence

114

118

As set out in above, Knight Frank LLP currently values the Properties, for financial reporting purpeses, on
behalf of the Client. The tofal fees for this assignment, earned by Knight Frank LLP (or other companies
forming part of the same group of companies within the UK) from the Client {or other companies within the
UK} is less than 5.0% of the total UK revenues. It 1s not anticipated that there will be a material increase in
the propartion of the fees payable, or likely 1o be payabie, by the Client

Other than these valuation services, Knight Frank LLF have na material involvement with the assets being
valued and we confirm that we can repert witheut any material conflict.

Use of this Valuation

116

118

Purpose of valuation

The Valuation and the Valuation Report are each provided solely for the purpose of providing an
independent professional opinion of the valuation of the Properties. as at the Valuation Date. for the purpese
of Rule 2% cf the Code and:

(4] the inclusion of the Valuation Repart in the Rule 2.7 Annauncement by the Client. Far this purpose. the
Valuation Report will be dated with the same date as the Rule 2.7 Announcerment;

(B) inclusion in a scheme circular to be published by Empiric and sent to the shareholders of Empiric in
connection with the Transaction (the “Scheme Document®), For this purpose the Valuation Repart will be
dated with the same date as the Scheme Document;

(C) Inclusion andior reference ta it in army other announcements, documents andfor supplementary
documents required to be released by the Client andfor Empiric which directly relate to the Transaction
(2ach a "Code Document”), and

(D) publication on the Client's website and/aor Empiric’'s website in accordance with the requirements of Rule
26.3 of the Code,

(together, the “Purpose?).

The Valuation and this Valuation Repert are provided sclely for the Purpose as set cut above and in
accordance with clause 4.1 of our General Terms neither the Valuation, nor this Valuaticn Repert can be
used far any purpose other than the Purpose without aur express written consent Notwithstanding the
General Terms, we acknowledge that this Valuation Repoert will also be for the use ef the shareholders of
the Client and the Offeree for the Purpose.

Third party reliance

Save far (a) the Addressees and (b) ary responsibility arising under the Code to any person &s and o the
extent there proviced, in accordance with clausaes 3 and 4 of the General Terms and to the fullest extent
permitted by law we do not, save as provided for in the Code, assume any respensibility and will not accept
any liability to amy other person for any loss suffered by any such other person as a result of arising out of
or in accordance with the Valuation.
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This Valuation Repert is addressed jointly to the Addressees for the Purpose and is for the use of and may
ke relied upon by the Addressees of this Valuation Repoert for the Furpose. Save in respect of such
Addressees and as provided for in the Code, no reliance may be placed upen this Valuation Report by ary
other third party.

Disclosure & publication

Clauses 4.3 ta 4.6 of the General Terms limit disclosure and generally prohibit publication of the Waluation.
As stated therein {but subject to the section above headed '"Third party reliance"), the Valuation has been
prepared for the Client in accordance with the Agreement which governs its purpose and use. As statedin
the Agreement, the Valuation is configential ta the Addressees and ather than as stated in this Valuation
Repar neither the whale, nar any par, of the Valuation nor any reference thereta may be included in any
published document, circular or statement, ner published in any way, other than as stated in the Agreement
without our prior written consent and written approval of the farm ar context in which it may appear.

Subject to the terms and conditions (but disregarding for these purposes clauses 4.3 to 46 [inclusive) of
the General Terms) of the Agreement and to completion of the Valuation and our approval of the form and
context thereof. we consent to the disclosure of the Valuation:

as may be reguired by any applicable court of competent jurisdiction, arbitration or other competent
judicial ar governmental body or any applicable law or regulation ar pursuant to government actian.
regulatery requirement or request,

to each Addressee's affiliates and each Addressee's affiliates' respective directors, officers, employess,
agents, professional advisers, insurers, gudtors and bankers that need to see the Yaluation in
cannection with the Purpose,

inthe case of Lazard & Co., Ltd, Peel Hurt LL” or Jefferies International Limited, in seeking to establish
a defence or othenwise in connection with any actual or threatened legal or regulatory proceedings or
investigation relating to the matters set out in this Valuation Report or claims that may be brought
agairst them arising from their roles as sponsor. financial advisers andior corporate brokers (as
applicable) to the Client andfor Empiric (as applicable),

to @ relevant recognised investment exchange. listing authority or similar bady;
to any rating agency,
to any persen to the extent that the Valuation Report is publicly available;

in investor presentations and other investor education materials prepared in connection with the
Transaction, and in any private discussions with Investors or ather third paries in connectian with the
Transaction; and

far the Purpose.

It is a condition of such disclosure that each party in receipt of the Valuaticn Report that is not an Addressee
agrees and acknowledges that this Yaluation Report cannot be relied upon by themn. and we do not accept
any responsibility, duty of care ar liability to them, whether in contract. tort {including negligence),
misrepresentation or otherwise in respect of the Valuation and the information it contains.

The Valuation Report complies with Rule 2% of the Cede and we understand that the publication or
repreduction by the Client of this Valuation Report andfor the information contained therein as required by
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1.25

1.26

1.27

Rules 286 and 29 the Code will be necessary, including in the Rule 2.7 Announcement, Scheme Document
and any Code Dacument.

We hereby confirm that we will authorise and consent, subject to our prier written approval of the form and
context inwhich it appears, to the inclusion of our Valuation Reportin the Rule 2.7 Announcement, Scheme
Cocument and any other Code Documert.

The Addressees agree and acknowledge that we shall have no liability for any error, omission or inaccuracy
in this Valuation Report to the extent resulting from our reliance on information providec by or on behalf of
the Addressees unless otherwise stated. Notwithstanding the above, we highlight the restricted nature of
this instruction, in sccordance with the Red Bocok; as a result the reliance that can be placed on the
Valuation is limited.

Verification

We recommend that before any financial transaction is entered into based upen the Yaluation, you obtain
verfication of any third-party information contained within this Valuation Report

Ve would advise you that whilst we have valued the Properties reflecting current market conditions, there
are certain risks which may be. or may become, uninsurable. Befare underaking any financial transaction
based upon this Valuztion, you should satisty yourselves as to the current insurance cover and the risks
that may be involved should an uninsured loss ocour.

Limitations on liability

1.28

1.25

1.30

1.31

Knight Frank LLP's total liability for any direct loss or damage {(whether caused by negligence or breach of
contract or otherwise) arising cut of or in connecticn with this Valuation is limited in accordance with the
terms of the Agreement. Knight Frank LLP accepts na liability for any indirect or consequential loss or for
loss of profts.

We confirm that we hold adequate and appropriate Pl cever for this irstruction.

Mo claim arising out of or in connection with this Valuation may be brought against any member, employee.
partner or consultant of Knight Frank LLP. Those individuals will not have a persenal duty of care to ary
party and any claim for losses must be brought against Knight Frank LLP.

MNathing in this Valuation shall exclude or limit our liability in respect of fraud or for death or personal injury
caused by our negligence or for any other liability to the extent that such liability may not be excluded or
limited as a matter of law or regulation.

Scope of work

1.32

1.33

Subject to any atteration agreed between us and set out inthe Agreement ar any other agreed amendment
or restriction set cut below. the General Scope of Work forming part of the Agreement sets out the work we
agresd lo undertake, including the investigations we have undertaken, the limits that applied and the
assumpticns we have made. unless we have found ar have been provided with information to the contrary.

Restrictions

The Valuation has been requested by you for the Purpose. However. we agreed restrictions to the
service set aut in this Scope of Work section It is a requirement of the Red Book that we record arty



1.24

1.3%

1.36

1.37

1.38

1.39

1.40

limitations or restrictiors on the inspection, inguiry and analysis that we have agreed and which may limit
the reliance that can be placed on the Valuation. The following restrictions were agreed:

¢ We have agreed restrictions on the extent to which the Property will be inspected, as set out In
paragraph 1.37 below.

Information te be relied upon

Ve have relied upon the information previously provided to us by vou. or by third parties in respect of the
30 June 2025 Valuation and will assume it to be correct for the purposes cf the Valuation unless you inform
us otherwise, subject anly to any verification that we have agreed to undertake.

Vhere we express an opinion in respect of {(or which depends upan) legal issues. any such opinion must
be verified by your legal acvisors before any Valuation can be relied upon.

We are instructed to rely on floor areas and tenancy information provided by the Client We have not read
lease agreements nor verified accordance between tenancy schedule and lease terms.

Knight Frank LLP cannot be held liable as regards the legal description of the Properties, its use, non-
compliance with statutary reguirements, technological and natural risks, the areas taken into account, the
existence of concealed defects, presence of asbestos, adverse ground condition. presence of soll
contamination, presence of insects, noxious animals or plants, rot, or deleterious materials, etc. This
Waluation Report comments an the above an the basis of Technical or Environmental reports, f provided.

Inspections

In our ongeing role as External Valuers. we have previously been instrusted Lo carry out an inspection of
the Properties. with all Properties being inspected externally and some being inspected internally. This
Valuation Report has been prepared in accerdance with our previous inspections of the Preperties. Our
inspections of all the Properties have been undertaken within the last six months. We have assumed that
there have been na material changes to the Properties ar the surrounding areas between aur irspection
dates and the valuation date

The attached General Scope of Werk sets out the investigations we made, the limits that applied o those
investigations and the assumptions that we made unless we found or were provided with information to the
contrary. Notwithstanding the General Scope of Work, there are no assumpticns made for the purposes of
this Valuation Report.

Information Provided

In this Valuation Repaort we have been provided with information by the Client, ts advisors and cther thurd
parties. We have relied upan this information as being materially comrect in all aspects.

Inthe absence aof any documents arinfarmation provided, we have had to rely solely upon our own enguiries
as outlined in this Valuatien Report.

10



2,

Valuation

Methodology

21

22

23

24

25

28

The Valuation has been undertaken using appropriate valuation methodology and our professional
judgement.

Investment method

The Valuation has been carried out using the comparative and investment metheds. In underiaking the
Valuation, we have made our assessment on the basis of a collation and amalysis of appropriate
comparable investment and rental transactions, together with evidence of demand within the vicinity of the
subject Properties. With the benefit of such transactions we have then spplied these to the Properties,
taking into accourt size, locatian, terms, covenant and other material factors.

For the properties in held or in the course of development we have also estimated the Market Value as if
the preposed scheme has been completed at the date of valuation. RICS Valuation Standards refer to a
valuation on this basis as being the Market Value on the special assumption that "a building or other
proposed development has been completed in accordance with a defined plan and specification” This is
collaquially known as the Gress Development Value.

Valuation bases

The basis of value for the Valuation as required by the Caode is Market Value and therefore these valuations
have been prepared on & Market Value basis

Market Value
Market Value is defined within RICS Valuation — Global Standards as:

"The estimated amount for which an asset or liahility should exchange on the valusbon date between a
willing buyer and a willing seller in an arm’s length transaction after proper marketing and where the parties
had each acted knowledgeably, prudently and without compulsion.”

Portfolios

In a valuaticn of a property portfolio, we have valued the individual properties separately and we have
assumed that the individual properties have been marketed in an orderly way.

Market Value

2.7

28

Market Value

We are of the opinion that the aggregate Market Value ofthe freeheld, heritable and long leasehold interests
in the Properties, as at the valuation date is:

£766,680,000 (Seven Hundred and Sixty-Six Million, Six Hundred and Eighty Thousand Pounds).

The categorisation of the Perifolic is as shown below:

1



Prime regional YValue £376.6890,000
MNurber of Properties 4
Major regional Value £265.070,000
Number of Properties 7
Provincial Walue £750,000
Number of Properties 1
Investment property total Value £663,510,000
Number of Properties 12
Development Yalue £103.170,000
Number of Praperties 2
Total Value £766,680,000
Number of Properties 14

29 With regards to the Development Properiies and in line with Rule 28 4 of the Takeover Cade we siate the
following:

v Properties in the course of Estimated total v ﬂAggregate | Aggregate
construction cost of market value | market value

completing the {at 100%) on
developments (at completion
- 100%) (at 100%)

381,000,000

omprises twa PBSA propees inthe 193,77:6‘1 7 13: 170,000

caurse of construction in London and

CGlasgow
Completion of both properties is due in September 2027 with occupation soon thereafter,

Detailed planning permissicn has been obtained for both projects {with such planning consents
being dated February 2024 and November 2024,

Both planning consents are subject to Section 106, Community Infrastructure Levy and, in respect
of ocne of the properties. Payment in Lieu which was previously agreed in Februarny 2024. We have
reflected any such planning canditions in arriving at our opinion of value,

The cost ef completing the development includes construction costs and a contingency. fees and
planning obligations.

210 For the purposes of Rule 25.6 of the Code, we confirm that in our opinion the current valuation ef the
Properties as at the date of this Valuation Repart waould not be materially different from the valuation of the
Properties as at the valuation date.

12



211

We are not aware, as a result of our role as an External Valuer of the Properties of ary matter which would
materialy affect the Market Value of the Properties which is not disclesed in this Valuation Report (subject
to the assumptions set out in this Valuation Report) and we are not aware of any matter in relation to this
Valuation Report that we believe should be and has net yet been brought to the attention of the Addressees.

Responsibility

212

For the purposes of the Code, we are responsible far this Valuation Report and acceot responsibility for the
information contained in this Yalustion Report and confirm that to the best of our knewledge (having taken
all reasonable care to ensure that such is the case), the infarmation contained in this Valuation Report is in
accordance with the facts and contains no omissions likely to affect its import. This Valuation Report
complies with. and is prepared in accordance with. and on the basis of. the Code, and in particular we
confirm that we meet the requirements of Rule 25.3(a) of the Code. We authorise its centents for the
purpose of Rule 28 of the Code.

Consent

213

Knight Frank LLP has given and has not withdrawn its consent to the inclusion ef this Valuation Report:

a) inthe Rule 2.7 Announcemert and the Scheme Document in the form and context in which it is
included; and
b) on any websites as required pursuant to Rules 26 and 29 of the Code.

13



Appendix 1 List of Properties

Town Address Tenure

Wholly owned investment Properties

Leeds White Rose View, 16 Menion Way, Leeds Freehold
LS2 8PT

Manchester Parkway Gate, 50 Chester Stroet. Freehold
Manchester M15 6JH

Oxford Parade Green, James Wolfe Road, Oxford | Freehold
0OX4 2WP

Bristol Markelgate, Bond Street, Bristol BS1 3PG Freehold

Bristol Phoenix Court, Bond Street. Bristol BS1 Part freehold
3PH Part leasehold

Liverpool Arrad House, Cambridge Ct, Arrad Street, Freehold
Liverpool L7 7JE

Liverpool Cambridge Court, Cambridge Cout, Freehold
Liverpool L7 7JB

Liverpoal Cedar House, 2 Camtwidge Street, Liverpoeol | Freehold
L7 UG

“Liverpool | Lennon Studios, 109 Cambridge Court, | Freehold

Liverpool L7 TAG

Cardiff Cambnan Point, Maindy Road, Candiff CF24 | Freehold
4HJ

Notlingham Bromley Place, 1 Clare S1. Notlingham NG1 | Freehold
3DD

Aberdeen Fonmer Matalan Store, Constitution Street. Heritable
Aberdeen

Wholly owned properties held for or in the course of development

Glasgow Central Quay, Glasgow Heritable

Landan Kings Place. London SE1 Freehold
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Appendix 2 General Terms of Business for
Valuation Services

General Terms of Business for Valuation Services

Important Notice

If you have any queries relating to this Agreement please let us know as socn as pessible and in any event before signing the Terms of

Engagement Letter and/or giving us instructions to proceed.

Your instructions to proceed (howsocever received, whether orally or in writing) will constitute your offer to purchase our services on the terms

of the Agreement.

Accordingly, our commencement of work pursuant to your instructions shall constitute acceptance of your offer and as such establish the

contract between us on the terms of the Agreement.

Thess General Terms of Business for Valuation Services (the "General
Terms"), the General Scope of Valation Wiork (the "General Scops of
Work™) and our Terms of Engagament Letter (the "Engagement Letter”)
together form the agreement between you and us {the "Agreement’).
References to “you', “your" etz. are o persons or entiies who are our
client and, wihout prejudice t© clauses 3 anxl 4 below, B any perschs
purporting © raly on our Valuation.

Unless the context athenvise requires. all other terms and expressichis
usad but notdefined herein shall have the meaning ascribad to them inthe
Engagement Letiar.

When used within these Cenerzl Terms. the General Scope of Work
andicr In the Engagement Letter. the term “Valuation® shall mean any
valuaton report supplementary repert or subsequentupdate repor,
preducad pursuantto our engagementand ary other replies or information
we produce n respectofany such repertandior any relevant property. Arty
words following the terms “including”, “in particular” or zny similar
expression shall be construed as lllustative and shal not Imit the sense of

the worcs prececing those terms.

Allofthe terms set outin these General Terms shall survive tenmination of
the Agreement.

In the event of any inconsistency betwesn these General Terms, the
Gereral Scope of Work and the Engagement Letter, the order of
precedarce should be as folows: {1} the Engagement Letter, (2 the
General Sccpe of Work and (3) these Genreral Terms.

1. Knlght Frank

7.1 Knight Frark LLF ("Knight Frank®, “our’, "us”, "we") is a limitac
lfabiity partnership with registered number OC05634. this Is a
corpora® bedy which has members and not parfers.

1.2 Ourregistered office is at 55 Baker Street, London WL 8AN where
a liszof members may be inspacted.

1.3 Any representative of Knight Frark described as partneris either a
member or an empleyee of Knight Frank and is not 2 partner n a
partnarship. Tha term parines has been retained because it is an
accepted way of refeming © senior professichals. The term "Knight
Frank Person’ shall, when used herein, mean any member,
emplyese, “partner” or consultant of Knight Frank.

14 QurVAT regstration number 5 438 2650 74

15  The detais of our professioral indemnity insurance will be provided
to you on request.

16  Knight Frank LLP is regulated by RICS for the provision of surveying
services. This meare we agres fo uphold the RICS Rules of
Cenduct for Finms and all other 2ppicable mandztory professional
practice regurements of RICS, which can be found atwawwrics.org,
As an RICS reguiaiad finn we have cammited to cocperating wih
RICS in ensuring comgliance with s stancards. The firm's
romirated RICS Responsibie Frircipal is Philp Gardrer, Chief Risk
Officer (rics.principal@krightfrank com).

17 Any Valuation provided by us may be subject b montoring under
RICS Vawer Registration. In accordance with our obiigations it may
he necessary to dsclose valuation fles to RICS. By instructng us
¥ou give us your permission to do so. Where possible we will gve
vou prior notice before making any such disciesure, although, this
may rot always be possible, Ve will us2 reasaonable endeavours to
lirit the scopa of any such discksure and to ensure any disclosad
documents are kept conficental

1.8 Valuagonswill be camed cut in accordance with the relevant edtion
of the RICS wvaluation swardlards. the RICS Red Book {the ‘Red
Book®), by valuars who conform to i requirements and with regard
o relavant sialutes or regulations.

192  As required by RICS, a copy of our complaints procedure is
avalable on request Please contact comphirtsg@ knightirank.coim
if youwoukl [ke to make a compiaint.

1.10 Knight Frank LLP k& a member cf an ntemational network of
indepencent fims which may usz the "Knignt Frank” rems andéor
lagas as part of their business name arxl operate n jursdicions
outside the Unted Kingdom (each sueh firm, an “Associated
Knight Frank Entity”).

1.11 Urless specifically agreed otherwise, inwritng, bebveenyou and us:
(1) no Associated Knight Frank Entity Is our agent or hes authority to
enterin any legal refatons andior oinding contracts on our behat,
and (i) we wil not superviszs, menitor or be labie for any Assccia®d
Knight Frank Entity or for the work or actions or omissiors of any
Assoclated Knight Frank Endty, mespectve of whether we
intoduced the Associzted Knight Frank Entity to you

1.12 You are responshie for entering into your own agreement with any
relevant ssoclated Knight Frank Entity.

1.13 Ths document has been corignally prepared n the Engish
language. If this document has been Tansiated and to the extent
there is any ambiguiy between the Engish languags version of this
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32

34

25

38
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document and ahy transaton therect, the English language version
as prepared by us shalltaks pracedence.

Gaverning law and |urlsdiction

The Agreemant and any dispute or ciaim (ncluding non-centracual
asputes or claims) ansing out of or in connection with tor its subject
matter or formation or any Yaluation shall te covemed by and
coretrued in accordarce with Endish kv

The courts of England and Wales shall have exclusive jurisdiction o
sallls ary dispute o ciaim {including ror-contractual dispu®s of
claims) arsing ot of or n connection with this Agreement or its
subject mater or formation or ary Waluaton. This will apoly
wheraver the relavant property or the client or any relevant third
party, Is kocated cr the senvice Is provided.

Limitations on liability

Subject to clause 3.2, our maximum tota! lability in cornection with
of arising out of this Agreement andfor s subject matter andfor the
Waluation Is limited to the higher of £250 000 or fity times our fee as
szt out in the Engagement Letter.

Subjecttoclause 3.8, we will nethe liable for any loss of profits, loss
of data, boss of chance, loss of goodwill or any ndirect or
coneequential loss of any kind.

Our lizbility to you shall be reduced o the exient thet we prove thet
W woUk have beenabie to clalma cendibution pursuantto the Ciil
Liabilty {Contrbetion) Act 1878 from on2 or mere of the other
professionals instructed by you in relation to any relevant propetty
andlor the Pumpose (and in each case if, as a result of an exclusion
or limitation of kability in your agreement with such professional, the
amount of such contribution woukd be racuced, cur iatility to you
shal be further reduced by the amourt by which the contribution we
wauk be entied to calm from such professional Is reduced).

Subject to ciause 3.8, ary limEation on cur bty wil 2pply bowever
such lability is or woukl cthenwvise have been incured, whether in
confract, tort (ncheding negligence), for breach of statutory dusy, or
otherwise.

Exceptas sstout in clauses 3 6 and 4.7 and 4.8 below no third party
shal nave any right to enforce 2ny of the tenns of this Agreement,
whether uncer the Conracts (Righs of Third Parties) Act 1999 or
othenvise.

MNa ciaim arising out of or in connection with this Agreement may be
brought againss any Knight Frank Person. Those indiiduals will not
have a parsorz| duty of care to you or arny othar person and any
such ciim for losses must be brought against Knight Frank. Ary
Knight Frank Person may enforce this chuse under the Contracts
{Rights of Third Parties) Act 1939 but the terms of tis Agresment
may be vaned by agreement betwaen the cient and Knight Frank at
ary ime wiheut the need for any Knight Frank Person to consent

Na claim, action or proceadings ansing out of or in connechion wih
the Agreament andicr any Valation shall be commenced against
us after the expiry of the earlier of (2) six years from the Valuation
Da% (35 setoutinthe relevant Valuation) or {b) any limitation period
prescrbzg by law.

Whether or not specifically qualified by refererce to this clause,
nothing in the Agreement shal exciude or Invt our 1z bility In respact
of fraud, or for death or parsorel ury causead by our negigence or
negligence of those for whoim we are respenskole, or for any other
liabiity to the extent that such lahility may not be so excluded er
limited a5 a matter of applicable aw,

Purpose, reliance and disclosure

The Valuston is prepared and provided sokly or the stated
purpese. Unkess exprassly agreed by us inviting i cannct be reliec
upon, ard must not be used, for any other purpose and, subect to
chause 3.8, we will not be IRk for ary such use.

42
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48
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Vilthout prejdice o cause 4.1 above, the Valuadon may only be
reliedd on by our Client Unless expressly agreed by us inwriting the
Valuation may not be relied on by any third party and we will not be
liahie for ary such purported relznce.

Subject to clause 4.4 belowy, the Valuation is confidantial to our Clent
and must not be dsclosed, In whole or In part o any tird party
without our express writtzn cornsent (to be granted orwithheld inow
absolute discretion). Subject to cause 3.8, no liadity Is accepted to
any third party for the whole or any part of any Valuation disclosed
in breach of ths cause.

Netwithstandirg ary statement fo the confrary in the Agreemert,
you may discose documents to the minimum exient raquired by ary
court of competent junsdicton or ary cther competent judicial or
govermrmental body or the laws of England.

Neither the whole nor any part of the Valuation anclor any reference
thereto may be inciuded in any published document, circular or
slatemert nor publishad in ary way whalscaver whether in hard
copy or electronically (inclding on any websie) without cur pror
written corsent and appreval of the fonm and contextin which itmay
appear.

Vihere permission Is gven for the pubiicaton cf 2 Valuation neither
the whole ner any gart thereof, nor any reference therete, may be
used in any publication or trarsadtion thet may have the effect of
exposing Ls to lRbity for actual or alleged vidlations of the Securities
Act 1932 as amended, the Securiies Exchange Act of 1534 as
amended, any state Blue Sky o securbies v or siimliar feceral,
state provincial, municigal or local law. reguladon or order i either
the United States of America or Canada or any of their respective
tarritorias or protectorates (the "Relevant Securities Laws™). unkess
in each case we gwve specific wiitten consent, expressly refermng to
the Relevant Securities Laws.

You agree that vee, andior any Knight Frank Person. may be
imeparably harmed by any breach of the ®rms of this clause 4 and
that dzmagas may not be an adequale remedy. Accordindy, you
agree that we and/or ary Knight Frank Ferson may be enttled to the
remedies of njunction or specilic perform@nce. or any othar
equitable relief, for any antcipated or aciual breach of this clause.

You agree to iIndemnify and keep fully ncemnified us, and each
refevantKnight Frank Person, from and against all iakilides, claims,
costs (irchding legal and professioral costs), expenses, damages
and leeses anising from o in connaction with any breach of this
clause 4 anxlior from the acticns or omissions of any person towhem
you have disciosed {or otherwse caused © be made avalabie) ouwr
Valuaton otheraise than in accordance with this clause 4.

You warrant and represent that al information pravided to us shal
be accurate, complets and upto-date and can be relied upon by us
for the purposes of the Agreemert and you shall be liable to us or
any cther third party for any such Infonnation proviced by you thatis
notaccurate, complete or up-to-date.

Severance

If ary provision of the Agreement is invalid, ilegal or urenforcaable,
the partes shal negotate in gcod fathto amend such provisicn so
that, as amended © is legal, vaid and enforczabke ard, to te
greatest extent possible, achieves the ineendad commercial result of
the crighal provision. 1T express agreement egarding the
modification or meanhg or ary provision affected by this clause is
natreached, the pravision shall be deemed madfied # the minimum
extent necessary to make it valid kegal and enforceable. If such
modification is not pessiblz. the relevant provision shall be deemed
delled  Any meodfication to or deleticn of a provision under this
clause shall notaffect the validty and enforceabity of the restoftnis
Agreement

16



6.1

6.2

6.3

64

22

83

94

25

Entire agreement

The Agreement, together with any Valuation produced pursuant o
it (the Agreement and such documents together, the "Cortractual
Documents’) constitute the entre agresment betwesn you and us
and supersedes and extingushes all previous agreemeants,
promises,  assu@nces. warrarbes,  (epresentations and
undersandings between you andus, whetherwritten croral, refating
to its subject matter.

Subject to clause 3.5 abeve, you agree that in entering into the
Agreementyou do netrely on, and shall have no remedies in respect
of, any staterment, represantation, assurance or waranty (whether
made innocently or negligently) that is not expressly set out in the
Contractual Documents. You furthar agree that you shall rave no
claim for innceent or nedigent misrepresentation tased on any
statement sat out in the Contrachuzl Documents.

The Engagement Letter, the General Scope of Werk and these
Cereral Terms shell apply to and be nheorporated in the confract
betwean usand wil prevail over any incongistent terms or corditicns
contained or referred 1 in your communicatons or puslications or
which would otherwise be implied.  Your standard terms and
cordions (F any) shall not govern or b2 incorporated into the
confract between us.

Subject to clause 3.8 and clkuse € no addtion to, vanation of,
exclusion or attempted exclusion of ary of the terms of the
Contractual Documents will be valig or binding unless recerded In
writing and signad by duly authorisec represeniatves on behalf of
the pardes.

Assignment

You shall not assign, transfer, maortgage, charge. subcontract
ceclare a trustover or dealin any ather manner with any of the rights
and chiigatons urder the Agresment without our prior writter
censent (such consent to be granted or withheld n our absolie
ciscretion),

Force majeure

Nether party shall be in breach of this Agreemert ror liable for delay
In perfonning, of falure to perfarm, any of i oblgations under tis
Agreement if such delay or fillure resuts from  events,
circumstances or causes beyond its reasonable control

Our faes

Without prejudios  clause 9.2 helow, you become liable 2 pay our
fees upon Bsuance of the Valuation. For the avoidance of doubx,
unkess exprassly agreed othenvse n writing, the payment of our
feas Is nct condtional on any other events or condiions precedert.

Itany invoice remaing unpaid after 30 days of the date anwhich itk
presened, we resenve the right to charge interest, calculated daly,
from the date when paymens: was due untl payment is made at 4%
above the than prevaiing bank base rate of National Vestminster
Bank PLC or {if higher} at tha ra® provided for under the Late
Payment of Commercial Debits (Interest) Act 19392 and ils
regutatons (if appicasie).

It we shoud fing it necessary o use legal representatves o
collzction agents to recover monies due, you wil be required © pay
al costs and disbursements se incumed,

If before the Waluation is concluded you end this instrucion, we will
charga abortive fees (cakulated on the basis of 2 proportion of the
total fee by reference to reasonatie time and expenses incumed),
with 2 minimum charge of S0% of the full fee f we have aready
irspected the property (or any property, if the instruction refates
more than ong).

If you delay the instruction by more than 30 days or materially zlter
the instruction €o that adctional work is required at any stage or If
we are irstructed to camry out additioral work that we consider (in
our reascnable ophion} to be efther beyond the scope of praviding
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the Vauation or to have been requested after e have finalised our
WValuadon (inciuding, but not limited to, commenting on reports on
titz), we will charge additio nal fees for this work, Suchadditonal fzes
will be calcuated an the basis of a proporticn of the total fee Ly
reference to reasonasie ime and expenses incurred.

yihere we agree to accept paymert of cur fees from a third party,
such fees remain due fom you unil paymer is received by us

Any fee paid in advance for our services will not be held by us as
clizrts morey pencing the completion of our senvice to you and it
vill not be suiject to the RICS Clients lMoney Frotection Scheme.

Anti-bribery, corruplion & Modern Slavery
We agree that threughout the term of our agpeniment we snall:

cemply with all applcatle aws, statutes, regulations, and codes
refating to antibribery and ant-comuption including but not limited 2
the Bribery Act 2010, (the "Relevant Requremants®),

mot engage in any actvity, practce or conduct which would
constitute an offence Lnder soctions 1.2 o € of the Brbery AcC 2010
if such activity, practice or conducthac been carried out nthe UK

mamtain ant-bibery and artikcorruption pelicies to comply with the
Relevant Requirements and ary best practics relatng therem; and

prompdy report to you any recuest or demand for ary undue
financial or other advantage of any kird in conrection wih the
performance of our senices o you.

Ve fake zl reesorable steps to ensure that we conduct our
bxIsIness in a manner that is consistent wdith our Antkslavery Policy
and comply with applicable anti-slavery and human trafficking laws,
statutes, recuatons and codes from time to tme In farce Including
the Mcdem Savery Act 2015.

Data Protectlon

Data Protection Legisiation means the Data Protecion Act 2018, the
EU Cata Protection Directve 9546EC, the Regukaton of
Imeesticatory Powers Act 2000, the Telecemmunicatiors {Lawid
Business Praclice) (Intercepticn of Communications} Regulations
2000 (51 200072569), the Electronc Communicatens Data
Protection Directive Z2002/58/EC, the Privacy and Ekecionic
Communicatores (EC Directve) Reguketions 2002 and all applicabie
laws and regulztions relating o processing of personal data and
privacy, including whers applicable the guidance and codes of
practice ssued by the Information Commissoner's Office. {ICC).
The terms ‘Perscnal Data®, “Data Precessor and ‘Cata Supject”
shall have the meanings ascribed to them in the Data Protection
Legisktion.

You and we shall compiy with applicable requirements of the Deta
Protection Legiskaton.

Wiithout prejudice to the ganerality of the foregoing. you will rot
provikie us with Personal Data uniess the Agreement requires the
use of it, arclior we speciically request it rom you. By transferring
any Personal Datz to us you wamant and represant that you have
the necessary authonty to share it vwwith us and that the rekevart Data
Subjects have bean gven the necessary information regerding its
sharing and use.

Ve may tansfer Personal Data you shere with us to other
Associated Knight Frank Entties and'or group undertakings. Some
of these recipents may be located outside of the European
Economic Area. \\e wil only transfer such Personal Data whare we
have a lwiul tasis for doing so and have compled with the specinic
regiuiremens of the Data Protecton Legisiation.

Full cetails of how we use Persoral Cata can be found in our Privacy
Staement ar hitp:/vwaw knighifrank comiegalsiorivacy-statement
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Appendix 3 General Scope of Valuation

Work

General Scope of Valuation Work

As required by the RICS Valuation ~ Global Standards (the “Red Book") this General Scope of Valuation Work describes Information we will
rely on, the investigations that we will undertake, the limits that will apply to those investigations and the assumptions we will make, unless we
are provided with or find information to the contrary.

Definitions

“Assumption® is something which it is agreed the valuer can reasonably
accept as being rue without spectic investigation o verificaton.

'"Property” is the interast which we are retructad to value in land ircluding
any oulkdings o other Improvemeants constructzd upon it

‘Valuation” shall mean any valuaton report, suppkementary report or
subszguentiupdate report, produced pursuant to this engagement ang
any other repbes or information we producs in respect of any such report
andfor ary relevant property

12
121

122

123

12.4

125

Property to be valued

We will exercisz reasonablke care and skill {but will not have an
absolute obigation to you) to ersure that the Property, identited by
the address providad In your instrucons, & the Property Inspectec
by us and includec within our Valuagon. If there is ambiguity as
the Property address, of the extent of the Froperty o be valued, this
should be drasvn to our atienticn in your insTuctions or immedately
upan rzceipt of our Valuation

We will rely upon informaton previded by you or your kegal advisers
relsting to the Froperty to be valued including any terancies. sub-
tenancies or other thirc-party Interests. Ary Infonnation on titie ang
tenure vee are provided with by a tirg party during the course of our
irvestigations will be summarisad in our Valuation butwil be subject
to verification by your legal advisers. Wi will be under no obligation
to make any searches of publicly avaiable land regsters. Ve wil
not make or commission any investigations to verify any of this
informatich. In particular, we will not imvestgate or verify that

{a) alltte information relied upen and referred o In our Valuaton 1B
compiete and correct,

{b) all documentztion is satisfactarly drawn

{c) there are no undisclosad ehercus conditons or restricions that
could impact on the marketability of the Propearty valued, and

{d) thare is no materizl Itigation pending, relating to the Property
valued,

Whare we provide a plan of the Froperty in our Valuation this is for
identification only. Whie the plan reflects our understanding basad
onthe hiormton proviced to us itmust not be relled wpon to define
hounclaries, tile or easements.

Our Valuation wil nclde those tems of plant and machinery
normally corsidersa t be part of the service instaliztions to a
buiding and which would normally pass wih the Proparty on a sale
or ketting Ve will exclude all other ftems of process plant
machinery. trace fixiures and equipmery, chattels, vehicks, stock
and loose tools, and any tenant's fixtures and fittings.

Unless agreed othenwisz in writing we wil rether investigate nor
irclude n our Valuation ary unproven o unguentiied mineral

128
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13.
131

14.
141

142

15,
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depceits, fellad timber, airspece o any other malter which may or
may rot be found to be part of the Property but wihich would not be
Knoswn © 2 buyer or seller on the valation date.

Urless agread othenvige our Valuation will make the Assumption
that al parts of the Frodetty occupied by the cument owner on the
valuation cate would be transferred with vacant possessichard any
terancies, sub-tenancies or other third perly interests existing on the
valuztion date will continue.

Where requesiad lzgal titke and terancy information is not provided
In ful, In e absence of any nfermyaton pravided to the coarary, oLy
Waluagon will make the Assumption that the suibject Propery hes
good ftke and s free from any onerous restrictiors andior
encumbrances or any such mater which would dimirish its value.

Portfolios

Where nstructed B vale a portfoic of properties. unkss speciically
agreed with you othenwise, we will value each Property separately
onthe bass that itis offered hdlvkiLally to the market.

Building specification and condition

Ve wil nate the general cordition of any buikding and any buiding
defect brought  owr attertion and refiect this in our Valustion. W
will net undertake a detaled irwesagation of the matenals or
methods of constnuction or of the cordition of any soecific buikling
elemert W will not test or commission & test of senice
inetalilations.  Unless we become aware during cur nonnal
investigatiors of arything to the contrary and mention this in cw
Yaluadon, our Valraton will, make the Assumpton that

(3) any huiding s in a cordiion commensurate wih 13 age, use
ard design and s free from significant defect,

(b) no censtnuction materiaks have been usadthat are dektenous:
or likely to give risz o structural defects,

(c) no potentialy hazardous or harmful materals are present,
ircluding ashestos,

(dy al relevant statutory requirements reiating to use, construction
and fire safety have been complied with,

(&) any bulding services, together with ary associated computer
hardware ard software, are fully operatonal and frze frem
Impendng breakcdawn or matfunction and

(f) the supply to the buikling of electricity, cata cable network and
waer, are sufficient for the siated use arxl occupancy.

If you reqqure information on the structure or cordition of any buiding
our specalist buiding surveyers can provide a suibie eportas a
separate senice

Environment and sustainabllity
Our Valuztion will reflect the markel's perception of the
enwlionmental performance of the Froperty and ary Kentfhied

13
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16
16.1

16.2

16.3

164

17,
171

envronmental risks as at the valuation da®e  This may include
reflecting information you provide to us that has been preparad by
sutably cualified consultans an compliance of exsting or proposad
buidings with recognised sustainabiliy metrics. Where appropriate
we will research any freely avaigble information issued by public
bodies on the energy perdarmance of exstng bulldngs.

We will iwesligate whather the Property has a current BEnergy
Performance Certficate on the relevant govemment regser anc
report ouwr findings. As part of our valuaticn service we wdll not
aclvise on the extent to which the Property complies with any other
Erwironmentzl, Socal or Covemancs (ESG) mefrics or o what
extert the building, structure, technical sarvices, grourd conditions,
will be Impacted by future climate change everts, such as extreme
weather, or kegslaton aimed at mitigating the impact of such events.
If required KF may be able to advise on ESG considerations and
their long-term impact on a Property as a separate service.

Ground conditions and contamination

We may rety on any infermation you provide to us about the firdirgs
and conclusions of ary speacislist investigations inib  ground
conditions or any contaminaton that may afect the Property.
Otherwvisz our investigations wil be imited to research of freely
avalatie nfonvaton issued oy Govemment Agencies and other
public bodies for flacd risk, recorded mining activity and radon. We
will also record any commen sources or dicators of potential
contamimtion obeerved during our inspection.

Unless specificaly instructed by youlo do so, we will notcommission
specialst investgations Into past o present uses efter of the
Property or ary reighbouring preperty to establish whether there is
contamiation or poential for cohtaminaton or any other potendal
envronmental risk. Netherwil we be able toadvisz onany remedal
or preventve measures.

We will comment on cur findings and any ofher information in our
poseession or discovered during our investigations n our Valuation.

Unless we become aware of anything to the contrary and mention
this In our Valuaton, %or each Property valued cur Valuation will
make the Assumpticn that:

{a) the site is phwsically capatie of develspment or redevelcpment,
when appropriate. and that ro extraordirary costs will be
incurred in providing foundations and infrastructure,

{b) thare zre no archaeolegez! remains on or urder the land which
could adversaly impacton value,

{c) the Property is not adversely affectad by any form of pollution or
contamiraton,

{¢) theare ke no abnonmal rek of fleoding,

{e) theare are no high willage overhead cables or Brge electrical
supply ecuipinent affecting the Froperty

{1} the Froperty does not have levels of radon gas that wil require
mitigation vwork, and

{g) there are no invasive species present at the Property or within
chsz preximity 2 the FProperty:

{h) Thereare no protectad specieswhich coud adversely affectthe
use of the Property

Planning and highway enquiries

We may ressarch freely available infformation on planring history
and relevant current policies of proposals relating to any Freoerty
being valued using the aporopriate lecal authorty website. Ve wil
not commission a fonnal local search. Our Valuationwdll make the
Assumpticn that any information obzined will oe comect, but our
fndings shoud not be relied on for any confractual purpose
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173

18

18.1

182

19.
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132

Urless we obfain ifformation fo the contrary, Our Valuation wil
make the Assumption that

(&) the usetowhich the Property is put is Bwfuland that there is no
pendng enforcement acton,

(b thereare no local authenty proposals that might involve the use
of compusary purchass poners or othenwise directly affect the
Fropery.

We de not undertake ssarches fo establsh whether any road or
pettmays providng sccess to the Froperiy are publicly adopted.
Uniess wa receive rYermation o the contrary or have cther reasen
o suspect an adpining road or other access route 8 hot adopted.
our Vaksation will make the Assumption tat al such routes are

publicly acopred

Other statutory and regulatory requirements

A preperty owner or ceoupier may b2 subectto statutory reguizions
dependng on their use. Depending on how a pariicular owner or
cecupler uses 3 bulding. the applicatie regulations may require
aleratichs to be made to buldngs. Curvaluation senvice cioes not
include identifying or othensisz advising on works that may be
reqquired b a specific user in order to comply with any regulagons
applicabie to the curmert or a proposed use of the Propery. Unkess
it is clear that similar alterztions woukd be regured by most
prospective buyers in the market for a property. our Valuation wil
make the Assumption that no work would be required by a
prospectve owner of occupler © comply with reguatory
requiremens reaiing o their inerded use.

We wil not investigate or comment on licences or permits that may
be recuired by the current or any potental users of the Froperty
redating to their uee or cecupation.

Measurements

Vihere building Noor ar@as are required Ter our valuation, unkess we
have agreed © rely on ficor areas provided by you or a third party,
we wil take measurements and calcula®e the appyopniate floor areas
for buldngs in accordance wih the RICS Property Measurement
Professional Standard  Thess measurements will either be wholly
taken by us during our inspecton or from scaled dravings provided
to us and checked by sample measwrements on ste. Tne toor
areas will be within a tolerance that is appropriate having regard
the creumstances arxd pumpose of the valuaton instrucion.

Wihere recured, any site areas wil be calculaigd from our
uncerstarding of the bourdaries using digial mapping techrology,
subject o clause 13 above,

Investment properties

Where the Property valued is subject to a ierency or terancies, we
wdll have regard to the markels likely perception of the financial
status and reliabilty of tenants in armving at our valuation. We vl
rot uderake defai'ed rreestications into the fharcial standing of
any Brant Unless advised by you to the contrary our Valuation wil
be make the Assumption that there are no materal rentarmears or
treaches of ather lease obligations.

Development properties

If we are irstiucted o value Property for which davelopment,
redevelopment or sudstantal refutishment is propesed or in
progress, we songly recommend that you supoly us with buikd cost
and other rekvant infermation pregared by a sutably qualfied
construction cost professioral, such as a quantty surveyor Wie
shall be entitied to rely on such information N pregaring owr
valuation. It a professioral estimate of bulkl costs Is nct made
avaiahblz, we will rely on pubiished buikd cost cata but this must be
recognised as being less reliabie as it cannct accoun: far vanatons
in sie condtiors and cdesign. This is partcuary tue fr
refurbishment work o energy efficiency and erwironmental
wgrades. In Me absence of a2 professionaly proguced cost

13
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estimate for the spacific project we may nzed to qualify our report
and the reliznce that can be placed on our valuation.

For Froperty in the course of davelopment. we wil reflect the stage
reached i constructicn and the costs remaining to be spent at the
date of valuation. Wewil have regard to the confractual iabilides of
the paries irvolved in the development and ary cost estimartes that
have baan prepared by the profesdonal advisers to the project For
recently completed developiments we will take no account of ary
reantions, nor will we make aliwvance for any outeanding
development costs, fees. or other expenditure for which there may
be a liabity.

VAT, taxation and casts

The reported valuation vill be our estimate of the prce that vwould be
agreed with no adjustment made for cests that would be incurred by
the partes in any trarsaction including any iakility for VAT, stamp
duty or cther taxes. It is akko gross of any mortgage or similar
francial encumbrance.

Property Insurance

Exceptto the limited extent provided in clause 3 and clause 4 above
we do not rvestigate or comment on howy potential rsks vwoud be
viewed by the insurance market Cur Valuation wil be on the
Assumption that each Property woud, in all respects, be insuable
against all usual risks including fire, terrorism, ground instability,
exteme weather evens, flocdng and rising water tatie at nomal,
commercally acceptable premiums.

Relnstatement cost estimates

We can only accept 3 request to provide a buikling reinstatement
cost estmate for nsurance purpeses alongskle cur Valuadon of the
Property interest on the followwing condtions:

{a) the asszssment provided is hdicative, without liability and only
for comparison with the current sum insured, and

{b) The bulding is not specialisad or isted as being of architectural
or historc impertance.

Othenvisa we can provide an assassmert of the rebulding cost by
our specialstbulkding surveyors as a separate senice.

Legal advice

We are appolnted to provide valuation cpinich(s) in accardance wih
our professional cuties as valuation surveyers. Tha scope of our
samvice is Imvizd accordingly. Yve are notqualfied legal practitioners
and vee do not provide kegal advice. If we hdicate what we consider
the effect of any provision in the Froperty's file documents, leases
or other legal requrements may nave on vale \we sIcngly
recommer that this be reviesved by a qualfiec lawyer befere you
take any &ction r2lving on our valuation

Loan security

Ifwe are requested to comment on the suitability of the Property as
a loan secunty vee are only able to comment on ary risk to the
reported valse that is inherent in either its physical attrioutes or the
intarest valued. We will net comment on the degree and adecuacy
of capttal and income cover for an existing or propesed lean or on
the torrower's atility 1o service payments,
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Terms of Reference

Addressee:

Instruction and
Purpose of Valuation:

The cliert for the purposes of the [nstructien is Unite. This Valuation Repert is addressed
to:

1} Unite Group ple, South Quay House, Temple Back, Bristol, BS1 6FL
2} Lazard & Co | Limited, 20 Manchester Sqguare Londan. W1l 3PZ
3} Empiric Studenrt Praperty plc, 1st Floor Hop Yard Studios, 72 Borough High Street

Lenden, England. SE1 1XF
4} Peel Hunt LLP, 7th Floor 100 Liverpocl Street Landan. Englard, EC2M 2AT

5} Jefferies International Limited. 100 Bishepsgate, London, England, ECZN 4.JL
Together the "Addressees'’

Far the avoidance of doubt, Unite will be our client of record and we will anly take
instruction from Unite and not any of the other Addressees.

In accordance with our lefter of engagement dated 28 July 2025 we are instructed to
provide Unite Group plc ("Unite", "the Client”, "Company’ "you", "your") in connection
with the valuation of the properties set out below in the Schedule of Properties [the
“Properties’), with a report in a form compliant with Rule 28 of the City Cade on Takeovers
and Mergers (the "Code"). in connection with @ proposed offer by Unite far the entire
issued, and to be issued, share capital of Empiric Student Property plc (* Empiric®) (the
"Proposed Transaction") (the "Instruction™).

We understand that the Valuation Report is required for the pumpose of providing an opinion
of the valuation of the Properties for the purpose of Rule 29 of the Code {the "Purpose”)
far:

u inclusion of the Valuation Reportin any announcement by Unite of a firm intention of
Unite to make an offer for the entire issued and te be issued erdinary capital of Empiric
pursuant to Rule 2.7 of the Cade (the "Rule 2.7 Announcement'’):

m inclusion in a scheme document to be published by Empiric and sent to the sharehoiders
of Empiric cortaining full details of the Proposed Transactian (the "Scheme
Document’). and

m inclusion andior reference in any other supplemental announcements, documents and/or
supplementary documents released by Unite andfor Empiric in relation to the Proposed
Transaclion as may be reguired by the Code (the "Code Documents").

We acknowledge that the Valuation Report will be published on Unite's website in
accordance with Rule 26 3 of the Cade.

Cur valuation and Valuation Report has been undertaken in accardance with the current
RICS Valuation — Global Standards. which incorporates the International Valuation
Standards and the RICS Valuation - Global Standards December 2024 (Effectve 31
January 20255 UK National Supplerment {together, the "RICS Red Bock").

We confirm that the valuations have been prepared in accordance with the requirements of
Rule 29 of the Cty Code on Takeovers and Mergers (the "Cade®). The Properties have
been valued by a valuer who is gualified for the purposes of the valuation in accordance
with Rule 29 of the Code.



Property Address &
Tenure:

{each a “Property” and
together “The
Properties”)

Reliance:
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Asset No. Property Address Tenure

1 Julian Markham House, London, SE17 1JL Freehaold
2 Mary Brancker House, London, NWa 3AQ Freehald
3 Ficcadilly Court, Londan, M1 2AD Freehold
4 Station Court, London, N15 4NU Freehald
5 Somerset Court, Londan, NW1 1AS Long Leasehold
& Beaumont Court. London, NW1 CRVY Freehold
7 Rahere Court, Lerdon, E1 4DW Freehaold
8 Stratford Cne, Londen, E20 168 Long Leasehold
g Harriet Martineau, Birmingham, B4 7UP Freehaold
10 James Watt, Birmingham, B4 7EH Freehald
11 Lakeside, Birmingham, B4 7UP Freehald
12 Mary Sturge. Birmingham, B4 7UUJ Freehold
13 William Murdoch, Birmingham. B4 7TET Freehald
14 Avon Point, Bristal, BS2 0PW — Development Freehald
15 Bumet Point, Edinburgh, EH8 8AG — Development  Heritable
16 Freestone Island, Bristol, 252 0QW — Develcpment  Freehaold

Faor the purposes of the Cede, we are responsible for the Valuation Report and accept
resporsioility for the information contained in the Valuation Repart and confirm that to the
best of our knowledge {having taken all reasonable care to ensure that such is the case),
the information containad in the Valuation Report is in accordance with the facts and
cantains no omissions likely to affect its import. The Valuation Report complies with the
Code, and we authorise its content for the purposes of Rule 29 of the Code.

Cur Valuation Report i1s addressed jointly to the Addressees for the specific use of and may
be relied upon by the Addressees and, by operation of law. the sharehclders of Unite and
of Empiric, for the Purpose set out therein. Save in respact of such Addressees and
sharehalders (together the "Relying Parties') anc as provided for in the Code, third
parties may not rely on it

Cur Valuation Report may only be relied upon for the Purpose. No reliance may be placed
an draft versiors of the Valuation Report.

We are not acting as valuers of Unite itself; the valuation function fer Unite and the setting
of the Net Asset Value of Unite remains with Unite. Qur rale is limited ta providing
valuations of the Properties in accordance with the RICS Red Book and the terms set out
in our Valuation Report.

The Valuation Repert has been produced for the Purpose and may not be reproduced or
used in connection with any other purpose without aur prior consent.

The Valuation Report is for the use of the Addressees and the sharenolders of Unite and of
Empiric for the Purpose and, save for any responsibility arising under the Code to any
persen as and to the extent there provided. to the fullest extent permitted by law and the
Code, we do not assume any responsibility and will not accept any liability to any other



Tenure:

Valuation Date:

Instruction Date.

Basis of Valuation:
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persen for any less suffered by any such other parson as a result ef, arising out of, orin
accordance with the Valuation Repoert or aur statement above.

If we extend our liability beyond the Relying Parties, we would charge an acditional fee (to
be agreed with Unite) and this extension would be an the basis that all other parties will be
subject to the full terms of our instructions including our liabilty cap in aggregate. Save in
respect of our liability for death or persanal injury caused oy our negligence, or the
negligence of our employees. agents or subcontractors ar for fraud or fraudulent
misrepresentation (which is not excluded ar limited in any way):

a) we shall under no circumstances whatsoever be lizble for any indirect or consequerntial
loss arising cut ef or in connection with the Valuation Report; and

b) aur total liabilty in respect of all losses arising aut of or in cannection with the Valuation
Report, whether in contract, tort (including negligence), breach of statutory duty, or
othenwise, shall not exceed the monetary amount agreed between us and the
Addressees as set out in our lefter of engagerment. This ameunt shall be an agoregate
cap an our liability to all Addressees together

In no circumstances will we have ary respensibility er liability in connection with any
investment decision made prior to our Yaluation Repart.

Important Notice to all readers of this Valuation Report: unless you are the Client or an
Addressee named within this Valuation Report, ar have been explictly identified by us as a
party to whom we owe a duty of care and who is entitled to rely on this Valuation Report,
Jones Lang LaSalle Limited does not ave or assume any duty of care ta you in respect of
the contents of the Valuation Report and you are not enttled to rely upon it

Leasehold and Freehold™Heritable as set out in the Property Address table above.
30 June 2025

28 July 2025

As required by the Code, we confirm that our valuation and this Valuation Report have
been prepared in accordance with the current RICS Valuation — Glehal Standards.
incorparating the VS, and the UK national supplement [together the RICS Red Bock) on
the basis of Market Value as defined fully in Aopendix 4. YWe have acted as external
valuers of the assefs detailed in the Property Address table above

Market Value: The esfimafed amount for which an asset or liability should exchange on the
valuation date between a willing buver and a willing seller in an annm's length fransaction,
after propar mankating and whera the parties had each acted knowledgeably, prudantly
and withouf compulsion.

This Valuation Repert is subject to, and sheuld be read in cenjunction with, our General
Terms and Conditions of Business which are attached in Apperdix 2 and cur General
Principles Adopted in the Preparation of Valuations and Reports which are attached in
Appendix 3.

Ne allewance has been made for any expenses of realisation, or for taxation {including
WAT) which might arise in the evant of a disposal and the propenty has been censiderad
free and clear of all mortgages or other charges which may be secured therean.

YWe have assumed that in the event of a sale of the Properties, they would be marketed in
an orcderly manner and would not &ll be placed on the market &t the same time
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Inspection
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Status:

Disclosure and
Regulatory
Compliance:

GBRO1/122264433_1

Cur valuation advice has been prepared in accordance with the General Principles
acopted in the preparation of valuation reports, which outlines our general assumpticns
made in areas including. but nat limited to information pravided by Unite (the “client” in
respect of the General Principles), planning, title, tenure, tenancies, planning,
erwvironmental, statutery cbligations and condition. A copy of the General Principles is
located within the appendices.

Cur valuation is based upon a visual inspection of accessible areas anly. YWe have not
carried out a structural survey. nor any tests on any services. YWe have not conducted any
investigations intc environmental cortaminarts or deleterious materials and neither have
we carried out environmentzl risk assessments. We have considered any significant
Environmental, Social and Governance (ESG) factors as valuers and not as technical ESG
experts. We have not measured the Properties and have relied upon the flaor areas
provided. assuming they are accurate.

Your attention is drawn to the General Principles attached to this report in Appendix 3 for
details of the imits of cur investigations made far this Valuation Repart,

Special A i
MNo special assumptions are included within aur valuation.

The valuation has been undertaken using in-house valuation medels within Microsoft
Excel. The valuations of the commercial accommaodation have been undertaken using
Argus Erterprise.

The Properties have been inspected within the last 18 months by RICS Registered Valuers
within the JLL Student Accommadatian Advisory Team.

All significant parts of the properties were inspected.

We understand that we saw representative parts of each property and we have assumed
that any physical cifferences in parts we did not inspect will not have a material impact on
value.

The valuations have been prepared under the direction of Robert Elrick MRICS. Associate,
with address at 7 Exchange Crescent, Edinburgh, EH3 8LL.

In addition, the valuations have been reviewed and approved by two JLL Directors: Jagruti
Joshi MRICS, Head of EMEA Studert Housing and Richard Petty FRICS, Head of UK
Residential Value & Risk Advisory.

They have sufficient current local, naticna! and international knowledge of the particular
markets. and the skills and understanding to undertake the valustions competently.

We confirm the personnel responsible for this valuation are in a position to provide an
chjective and unbizsed valuation and are competent to undertake the valuation
assignment in accordance with the RICS Red Book and are RICS Registered Valuers,

In prepanng these valuations we have acted as External Valuers (as defined in the RICS
Red Book). subject to any disclosures made to you.

We confirm our angeing appeintment to carry out quarterly valuation in respect of the LSAY
porifolic and bi-annual valuations in respect of the WO development portfolic, both
acdressed to Unite for financial reparting purposes. We do not consicer this, in our
professional opinion, to be a threat to our objectivity and ability ta act with independence.

Unite have cenfirmed inwriting that this Instruction has been made with the approval of &
nan-executive directar, an independent chair of your audit committee cor egquivalent or a
carperate cempliance officer ar equivalent



Sources of

Information:

Aggregate / Market
Value:

GBRO1/122264433_1

Ve confirm that neither the individual valuers, being Robert Elrick, Jagruti Joshi and
Richard Pelty, nor JLL, have any material connection te any party in the Propesed
Transaction nor any personal interest in Unite, the Addressees ar the Praperties, other
than aur appointment by Unite carry cut quarterly and biannual valuations, which would
cause us of them te cease to qualify as an 'Independent Valuer for the purpose of Rule
29.3(a) of the Code. We undertake in favour of Unite that we shall not take any actions
which would cause us or the relevant valuers to cease to qualify as an 'Independent
Waluer' for the purposes of Rule 29.3(a) of the Code for the duration of the Instruction.

In aur firm's precading financial year the proportion of total fees payable by Unite
cammissicning this valuation was less than 5% of the firm's tatal fee income.

It is not anticipated there will be a material increase in the proportion of fees payable to the
firm by Unite cemmissioning this Valusticn Report since the end cf the last financial year or
in the next financial year.

Robert Elrick MRICS has been a signatory for this valuation instruction since September
2024 fer the LSAV Portfelio and December 2024 for the WO Development Partfolio.

Jagruti Joshi has become a signatory since March 2025 for the LSAV portfolio.
Richard was previously signatary for the LSAV portfolio until September 2023
Al present they remain the signatery to this Valuation Report.

We have an adequate policy in place regarding rotation of signataries and we do not
consider that a retation of signatories is currently required.

For the purposes of Rule 25.6 of the Code, we confirm that there is no materal difference
between the values stated in this Valuation Report ard the values that would be stated
were the Valuation Date the date of the Scheme Document.

YWe have inspected the premises (as discussed above) and carried out all the necessary
enquiries with regard to rental and irvestment value, rateable value, and investrmert
considerabons. \We have not carried out bulding surveys or environmental nsk
assessments. We have not measured the premises and have relied on the floor areas and
accommodation schedules praviced.

Ve have relied upen the infermation provided.
£1,172,740,000
{One Billion One Hundred and Seventy-Two Million Seven Hundred and Forty
Thousand Pounds)

Aggregate value of the individual Leasshold and Freehold/Heritable properties.

YWhile it shauld be noted that the guidance set out in the RICS Red Boak envisages the
assets being valued and scld individually over a resscnable period depending on market
circumstances at the time, the valuation of the portfolio as a whele may produce a greater
ar lesser figure than the aggregate value of the individual properties.

As required by Rule 28 of the Code we set out below the agaregate value of the individual
properties split by Investment and Development.

As requested by Unite we set out below the aggregate value of the properties split In
accordance with the Unite share of the companies:

1] LSAV Fortfolio — Unite owns a 50% share



2) Wholly Cwned Cevelopment Portfolio — Unite owns 100% share

Unite WO LSAY Total at 100%

Loncon Value - £868,640 000 £666,640,000
Mumber of Preperties - 8 3

Mszjor Regional Value - £285,800.000 £205.800.000
Numier of Preperties - 5 5

Investment Value - £962,440.000 £962.440,000

Propesty Total MNumber of Properties - 13 13

Development Value £210,200,000 £210,300,000
Number of Properties 3 - 3

Total Value £210,000,000  £852 440.000 £1,172.740.000
Mumier cf Preperties 3 13 16

Unite Share Value £210,300,000  £451,220.000 £691,520,000

Development Land
Valuations:

For the purpeses of Rule 29.4 of the Code, we set out below the key assumptions
regarding the three development properties.
Properties in the Course of Construction

Property Details Comprises 3 PBSA properties in the course of censtruction in
Eristol and Edinburgh,

Completion for each of the properties is due between Sept
2025 and Sept 2027 with occupation soon thereafter,

Detailed planning permigsicn has been obtained for the
projects [with such planning consents being dated 30
September 2021, © March 2022 ang 3 April 2024) anc no
conditons sttached to the consants which impact on the
reported Market Value.

Ve have reflected on any planning conditions in arriving at
our opinion of value.

Estmated total cost of completing the £64,731 828
developments (at 100%) *

Aggregate Market Value (at 100%)  £210,300 CCO
Aggregate  Market  Value  on £286,700,0C0
completion (at 100%)

*Estimatad total cost to complketon ircludes total cutstanding build costs, contingency and prefessional
fees as provided by Unite Group ple.

Purchaser's Costs:
Ve have allowed for Stamp Duty Land Tax (SDLT} / Land and Buildings Transacticn Tax
(LBTT) as follows: Market Value of up to £150,000, zere; next £100,000 (the portian from
£150,001 to £250,000) 2.00%; remzining amount {the portion above £250,0C0}, 5.00%

Ve have also allowed for agents and legal fees plus VAT at standard market rates which
amounts to 1.80%.

We have reduced Purchasers Costs to reflect lot size, whereby we consider agents fees
would typically be reduced where apprapriate.

GBRO1/122264433_1 6
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As valuers we comment that our methodclogy is focused on a market approach and is
based on our knowledge and experience in valuing within the student accommodation
sector.

Ve have undertaken the follewing valuation methodologies dependent upon proparty
categorisation:

Land and buildings held for investment — we have underiaken a Discounted Cash Flow
{DCF) approach. The values reparted have been analysed having regard to the Net Intial
Yield (NIY}, the NPV Discount Rate {NPV) and the capital value per bad.

FBSA Rental Analysis and Occupational Performance: We have corsidered the specifics
of ary nomination agreements in place, along with direct let rents. terancy lengths and
occupancy achieved at each of the properties and other comparable PBSA properties in
each market.

FPBSA FM! OpEx Costs: Cperating Expenditure costs represent the full range of costs
associated with the operation, management, and upkeep of accommodation

Actual CoEx Costs expendture will vary significantly each year depending on the stage
within the life-cycle that the building is at. We have adopted a 'straight line' approach to

average annual costs over the life of the investment. VWe consider this approach reflects
the approach taken by the broader market in bidding for such schemes

In reaching our opinion of Facilities Management {FM)} costs for each of the Properties we
have had regard to the budgsted costs which we were histerically provided. Unite's
expeciations of growth and the OpEx per bed budget at a city level which we understarxl
incluces a full recharge of all central overhead costs.

Unite have previously confirmed that they consider OpEx growth to be in line with rental
growth between the 2024/25AY and 2025/26 AY, which we have had regard to far the
purpose of our histeric valuations and made allowances for growth to the valuation date.
Ve cormsider this to be in line with the current market. Ve have also used our experience of
the running costs typical in the sector, having regard to those of the main private sector
operators, universities and housing ssseciations active in the student housing market.

We confirm that the Operating Cosls adopted are broadly in line with those adopted by the
market in considering investment acquisitions. As Valuers we comment that our
methedology is based on & market approach rather than detalled costings.

We would further comment that our focus is on the total Operating Costs adopted rather
than the actual apportionment within that cost to esch of the four categeries of expenditure.
Ve have assumed that the subject rents are charged inclusive of utility charges.

YWe have assumed costs on a standalone basis without the benefit of a partiolio influence,
where economies of scale are achievable VWe have considered Unite's actual and
budgeted costs, potential one-off abnarmalities, proparty fundamentals and lerg term
market trend when farmulating our opinion of operating costs applicable ta these assets for
student use. Our adopted OpEx Costs take into account the Expenditure Costs projected
by Unite and include provisions for a sinking fund and management fee, assuming the
valuaticn date of 30 June 2025 and is in line with our understanding of the market and
benchmarked schemes.

Council Tax: With regards council tax, privately operated PBSA is treated differently in
taxation terms to university operated PBSA. In private PBSA, individual students are
required te advise the local authority of their exemption frorm council tax due to their status
as a full-time student. If there are materizal veids in private PBSA, there is a risk that local
authorities may pursue PBSA investors who will be liable where bedrooms are vacant. This



Confidentiality and

Publication:
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may vary fromone local authority to another. We are not yet aware of an authority seeking
ta charge council tax in these circumstances and note that the British Praperty Federation
{BFF) has asked the UK Government to request local authorties net to pursue council tax
fram private PBSA investors. The autcome of this is nat vet known Ve have allowed for
this potential nisk in our yield/discount selection.

Portiolia Treatment: All Properties in the portfolic have been valued on an individual basis
and the total is representative of an aggregate total value of these individual properties
valued,

We corgider there could be increased appetite from investoers should the Praperties be
offered for sale as a porticlie. The sale of the Properties as a portfolio may altract an
implied porFolio premium in the current market, though this will cepend on issues such as
lotting of properties and disposal tming, se an indication of ary poatential benefit would
depend on these factors.

This Valuation Report is addressed o the Addressees for the Purpose. Mo responsibility
whatsoever will be accepted to any third party {other than the Relying Parhes and as may
be required by operation of law) and. subject to the terms of the Instruction, neither the
whole of the Valuation Repart, nor any part nar any references thereta can be published in
anmy decument, statement or circular nor in any communication with third parties without
our prior wntten appraval (which shall be at our sole discretion. subject to the terms of the
Letter of Engagement) and our approval of the form and context in which it will appear.

Ve have provided a consent letter in accardance with Rule 23 2 of the Cade, which
provides (i) that we have given and not withdrawn our prior written consent o the
publication of this VMaluation Repart inthe 2.7 Announcement, Scheme Document and any
other Code Documents; {il} that we consent to the form and context in which the Valuation
Repart appears in the 2.7 Announcement, Scheme Dacument and ary ather Code
Documents, and (i} that for the purposes of Rule 295 of the Cade, we confirm that there
is na material diference between the values stated inthe Valuation Report and the values
that would be stated were the Valuation Date the date of the 2.7 Announcement, Scheme
Documentand any other Code Documents. If we are unable to make such a statement we
shall praduce a valuation report with an effective Valuation Date as at the date of the
Scheme Decument inwhich the Valuation Report is to be included {subject to agreeing a
suitable uplift in cur fees to be agreed with Unite).

MNeither the whole of the Valuation Repart nor any part. ner reference thereto may be
published in documents other than the 2.7 Announcement, Scheme Document andfor ary
ather Code Documents released by Unite in relation to the Proposed Transaction without
our pricr written approval of the form and context in which it will appear.



Cur appraval is not required if disclesure is (i) made on a non-reliance basis by an
Addressee to its group companies, officers, employees. agents. insurers, awditors. bankers
andior professional advisers {and the officers. employees, agents, insurers, auditors,
bankers and/or professional advisers of its graup companies) in connection with the
Proposed Transaction, (i) compelled by applicable law, regulation, the rules of any stock
exchange. a court of competent jurisdiction or other competent judicial or governmental
body, (i) for the Purpose We acknowledge that the Valuation Report will be made
available fer inspectien and published on the website of Lnite in accordance with the
Code.

If at any stage it 1s iIntended to include the valuation or report, or any reference thereta, in
any prospectus, circular to shareholders or similar public cocument which does not
constitute the 2.7 Announcement, Scheme Document andfor ary other Code Documents
released by Unite in relation to the Proposed Transaction, our specific consent will be
required. It would only be given following clarification of any additional ability. \We may
also, if aporopriate, require the report to be revised te incorperate an adequate description
af the terms of our engagement.

Yours sincerely

Robert Elrick MRICS

Associate

Value and Risk Advisory

For and on behalf of Jones Lang LaSalle Limited

Yaurs sincerely

Jagruti Joshi MRICS

Head of EMEA Student Housing

Value and Risk Advisory

For and on behalf of Jones Lang LaSalle Limited

Yaurs sincerely

Richard Petty FRICS

Head of UK Residential Value & Risk Advisory
Value and Risk Advisory

For and on behalf of Jones Lang LaSalle Limited
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General Terms and Conditions of Business for Valuations:

AGREEMENT

1.1. These Terms cogetherwith any Engagement {see below for the
defined term} set cut the terms on which JLL will pravide the
Services ta the Cliznt. Each af cha provisions providad in the
Agreement are severable and distinee from the ochers,

1.2, The Engagement shall prevail to the extent of any conflict
between the Terms, and cha Engagemant. The Agreament
supersedes any previous arrangement concerning ics subjece
matter, Unless the Parties agree cthenwise, these Terms shall
apply to any future instructions fram the Client, althaugh such
inscructions may be subject to a separate Engagement.

2. INTERPRETATION

The fallowing definicions and rules of interpretacion apply in these
Terms:

2.1, Definitions

“Affiliates” includes in relacion to either Party each and any
subsidiary or helding campany of that Party and each and any
subsidiary of a holding company of that Party and any business
entity from time to time controlling, controlled by, or under
common cancral with, chac Parcy, and “holding company” mzans
a holding campany as definad in saction 115 af the Campanias
Act 2006 ara parent undertaking as defined in section 1162 and
schedule T of the Companies Act 2006, and “subsidiary” means a
subsidiary as defined in section 1155 of che Companies Act 2006 or
a subsidiary undertaking 25 defined in section 1162 and schedule 7
of the Campanies Act 2008;

“pgreement” means any Engagemencand these Terms tegether;
“Client” means the Party who enters into the Agreemencwich JLL;

“Data Protection Legislation” shall mean GDPR, Data Pratectian
Act 2018. and any national laws, regulations and secondary
legislacion implementing ar supplementing GDPR in force in the
United Kingdam fram tima to time;

“Engagement” means the agreement, letterof engagement or
engagement agreemenc ar email and any schedules/appendices
senc to the Client by JLL {or agreed inwriting) which secs aut
details of the Services ta be provided to che Client pursuant ta the
Agreement;

“GDPR” means the General Data Protection Regulatian [(EV)

2016579} recained as law inthe United Kingdam by s.3 of the
Eurapzan Unian {Withdrawal} Act 2018 and in this Agreemant:
“controller”, “processor®, “data subject”, "personal data®,

England and Wales

“persanal data breach®, "“supervisary authoriny”, and "pracessing”
shall have the meaning set aut in the GDPR, and references to
“personal data” shallin addition mean personal data related to che
Agreement.

“Insolvent™ means in relation to:

{a} acampany [including any body corparate}, thatit:
(b} isunable to pey its debxs as they fall due;

i} becomesoris deemed insalvent;

id} hasa nacice of intention to appeointan adminiscrator filed at
Court inrespeccofit, has an adminiscrator appoinced over, or
has an administration orderin relatian te it, arhas appointed
areceiveraran administrabive recsiver avar, or an
encumbrancer takes possession of ar sells the whole or part
of its undercaking, assets, rights or ravenus;

(e} passes aresolucion farits winding up ora court of competent
jurisdiction makes an arder far it to be wound up or dissolved
or it is acherwise dissolved [other than a voluncary winding up
solely for the purpose of a solvent amalgamation or
recanstruccion;; or

—
(o]

£NLers inta an arrangement, Cempramise or campasition in
satisfaction of its debts with its creditors ar any class of them
or takes steps to obcain a maratorium or making an
application to a court of campetent jurisdiction for pratection
ofits craditors;

(g} apartnership, thatit isdissolved by reason of the bankruptey
of one ar mare af its partnars;

th) anindividual, that they are bankrupt; or

{i) aParty based outside England and Wales, that it is considered
insclvent by che laws applicable to chat Party;

"JLL® means Jones Lang LaSalle Limited of 30 Warwick Street
London W1B SNH registered in England and Wales with company
number 01188557 and/ar any Affiliate of JLL that provides the
Services to the Client,

“Materials* means all materials, equipment, documents and acher
propercy of JLL made available to che Clisncby JLLin carrying ouc
the Services;

“Party” means eicher the Client or JLL (as the context requires) and
“Parties” shall mean both af chem;
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COPYRIGHT © JONES LANG LASALLE IP, INC. 2024 4]l R g1ts Reserved



“Services” means the Services setoucin the Engagementar as
otharwisz agread in writing between the Parties;

“Terms” means these terms and conditions.

2.2, Unless the context otherwise reguires, wordsin che singular
shall include the plural and, in the plural, shallinclude the
singular.

2.3, Areference to a statute or scacutory provisionis areference to
it as itis in farce as at cthe date of the Agreementand shall include
all subardinate legizlation made as acthe date af the Agreement
under that statute or statutory provision,

2.4. A reference ta writing arwritten unless echerwise specified
herein includes email.

2.5. any wards following the terms including, include, in particular
orany similarexpressien shall be censtrued as illustrative and
shall rotlimit the sense of the wards preceding those terms,

2.6, Headings are for convenience anly and da not affect the
interpretation of this Agreement.

3. SERVICES
3.1. JLL shall provide the Services using reascnable care and skill.

3.2, JLL has no abligation to pravide any services cther than the
Services and has na abligation te provida nor any liabilicy far:

al an apinicn on che price of a property [unless specifically agreed
in wrising);

b) any advice regarding the condition of a preperty (unless
specifically agreed inwricing);

¢] the security aor management of a property unless specifically
inscructed ta arrangs it

d) the safety of any chird party 2ntering any premises; ar
€} tha managamenc or paymantaf any third parcy suppliers. 3.3.

3.3 Where the Parties have agreed that JLL shall camy our estate
agency business, JUL shall {i} reportinwriting all affers it receives
regarding the relevant property; and {ii) comply with ics
obligations under the Estace Agents A<t 1979 and regulations made
under that Act together with any ochar similar laws and
regulations.

3.4, Where agreed inwriting JLL shall use reasonable endeavours
tomeescany perfarmance daces. JLL shall not be raspansziblz for
any failure to meac performance caces due to causes outside its
reasonable control and time shall not be of the essence forthe
performance of the Services.

3.5. JLL shall have cha right to make any changes to the Services
which are neceszary ta comply wich any applicable law, regulaton,
safery or public health requirement, or any applicable govemment
guidance which do not marerially affect the nature or quality af the
Services and JLL shall notify the Cliencin any such event.

2.6, Without prejudice to clause 9.2(b), JLL will take all appropriate
seeps to identify, prevent or manage 2 confliccolinterest that may
arise in tha course of business. In the eventchat an actual or
potential conflict of interest is idencified, JLL will recommend a
caurse of action,

3.7, JLL may use electronic systems and networks to provide the
Sendces.

2.8 JLL may use artificial intelligence, including generacive arificial
intelligence, when praviding the Services,

4, CLIENT OBLIGATIONS
4.1, The Clienc shall:

2} immediately notify JLL if any details ar requirements set cutin
the Engagement are incamplete or inaccurate;

D) co-cperate with JLL in all matters relating toa the Services,

¢y pravide JLL, ics emplayees, agencs, consultants and
subcantractors, with zccess to cha relevanc praperty as reasonably
required by JLL to provide the Services,

dj obtain and maintain all necessary licences, permissions and
cansants which may ba requirad by the Client befora che date on
which the Services are to stari; and

e} maincain a high standard of professional conduct at all times,
including respaccing tha rights and dignity of all individuals,
maintzining confidentiality when required, and achering co all
applicable laws, regulatians, and professional standards.

4.2 The Client shall prompely provids JLL with suchinformation and
macerials as it may reasonably require in arder to supply the
Services and warrants that
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ay such information is complete and accurate and was cbtained
and praparad in accordance wich all applicable laws;

b} it shall ensure that where che informacion and material include
representations or descriptions of a property, chat such
infarmacion and material contain no misrepresentation orfalse
impressian;

clwhera the Cliant will advertise a propercy under JLL's logo, chat
such advartisemeant (including ics cantent 2nd cantext in which it
will appear] is approved in writing by JLL prior to its publication;
and

d) it shall immediately notify JLL an bacoming awarea of any
changes or issues that may render inaccurate any information or
material pravided to JLL,

4.3. In the event of any actar omission by the Cliencin breach of
the Agreement or failure by the Cliencto perfarm any relevanc
obligation [Client Default):

{a) JLL shall without limitng its athar nghts ar remadies hava the
right ta suspand perfaormance of che Services until cha Client
remedies the Client Defaulr, and ta rely on the Client to relieve JLL
from the perfarmance of any of its abligatians to the extent the
Cliznc Defauls prevents or delays JLU's performance of any of its
obligations; and

bl JLL shall not be liable for any costs or losses sustained or
incurred by the Client arising directly or indirectly frem the Clienc
Default.

4.4, The Client is respansible for effecting and maintaining
adequate praperty and public liability insurance in relatian o its
activities and any relevant propercies owned or occupied by itand
shall be responsible far the safety of any person entering the
relevant prapartes.

4.5 Where the Client constitutes more than one legal persan, the
liabilicy and abligations af such persans shall be jaint and several.

5. PAYMENTS

5.1, Whenever possible, the fees and expenses {if known) for the
Services shall b= as sec out in the Engagement. Where fees and
expanses far the Services ara noc specified in wricing, JLLshall be
entitied to the fee specified by the applicable prefessional body
choesen by JLL (acting in a reasonably cammercial manner; ar, if
none is specified, a fair and reasonable fee by reference to cime
spent delivering the Services; and reimbursement of any expenses
property incurred by JLL an the Client’s behalf,

5.2, All amounts payable by the Client under the Agreement are
exclusive of valuz added tax {VAT) ar similar caxas which the Cliznc

shall pay acche applicable race.

5.3, In consideracion of the provision of the Services, the Client
shall pay each invoica submitcad by JLL in accordance with the
Agreementwithin 28 days from the date of invoice,

5.4. Ifthe Clienc fails to settle any payment due ca JLL under the
Agrzemant by the duz data for payment, then JLL reserves the
right o charge late paymentinterest after the due date on the
overdue amaunt at the legal rate of interast in accordance with the
Governing Law. Such interest shall accrue on a daily basis from che
due date until actual payment of che overdue amoung, whecher
before or afterjudgment. The Client shall pay the interest together
with the cverdue amaount.

5.5. If the Agreemencis terminated prior ta the Services being
completed, ILL shall, withaut limitaticn ta its ather rights and
remedies under this Agreement or at law, be encicled to receive
from the Client 2 reasonable fee proportionate (o the part of the
Senvices perfarmed ta the dace of termination.

6, INTELLECTUAL PROPERTY RIGHTS

6.1, JLL retains all copyright (2nd all ocher intellectual property
rights] in all materials, repars, systems and other deliverables
which it produces or develaps for the purposes af this Agraement,
or which it uses in the provision of the Services, . For this purposs
“Intellectual property rights” means patents, utility models,
rights to inventians, copyright and related rights, trademarks and
service marks, crade names and domain names, trade secrets,
rights in get-up, goadwill and the right to sue for passing off or
unfair campeticion, rights in designs, rights in compurer software,
database rights, rights to preserve the confidencialicy of
information fincluding know-how and trade secrets) and any ather
incallectual praperey righes, including all applications far (and
rights to apply for and be granted), renewals or extensions of, and
rights to claim prierity fram, such rights and all similaror
equivalenc rights or forms of prateccian which subsist or will
subsist, now or in the future, in any parc of che world.

£.2. The Clienc shall have an irrevocable, royaloy-free, non-
exclusive licence to use the Materials for the purposes farwhich
they are prepared by JLL, subject to JLL having received full
paymens for che Services in accordance with che Agreement. Such
licence shall be capable of sub-licence by the Clienttaits
employaes, agents and subcancraccars and shall survive
termination, No third party bas any right co use any such Materials
withouc JLL's specific cansent, JLL shall nac be liable for the use of
any Material farany purpase otherthan that forwhich JUL
provided it o the Client
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6.3 Nothing in this clause 5 shall affect the Client’s intellectual
property righes chat pre-2xist cha Servicas. The Client grancs to JLL
a nen-exclusive, non-transferable license a use the data provided
te JLL and any intellectual property contained wichin ic for the
purpoze of ananymising and aggregacing such data {such chatit
cannot be reverse engineered} and using i for its legitimate
business purposes.

7. CONFIDENTIALITY

7.1 Except wihere disclosure is requirad by laws, 2ach party and thac
party’s Affiliaces must maintain the canfidentiality of the other
party's informatian and musc net disclose any infarmation
received in confidence from che acher party for 2 period of chree
years [or any longer period if so required by law} 2fter termination
or expiry af chis Agreement.

7.2 Where JLL delivers services to or is appraachad to deliver
servicas to anather party JLL shall nac be required ta use ar
disciose @ the Client any information known t JLL, which is
confidential ta anochar parcy.

3, LIABILITY

8.1.

a} JLL shall under na circumstances whatsoever be liable, whether
in cantract, tort {including negligence], braach af statutory duty, or
otherwise, for any loss of prafit, loss of revenue or loss of
anticipated savings, or fer any indirect, special or consequencial
loss ansing aut of arin connection wich tha Agreament andor the
Services;

bj JLL's total liability inrespect of all losses arising cucaforin
connection with the Agreemenc and/or che Services, whether in
contract, tort [including negligence), breach of statutery duty, or
otharwisz, shall nat excead £5 million; and

c] nathing in che Agreement limits any liability which cannoc
legally be limited, including buc notlimited teo, liability for: deach
or persanal injury caused by negligence; or fraud ar fraudulanc
misrepresentation.

4.2, JLL shall have ne liabilicy for the conseguences, including
delay in or failure to provide the Services:

a; duerto anyfailura by che Client or any reprasantacive or agenc
of the Clienc wo provide information or other macerial thac JLL
reasenably requires promptly, or where thatinfermation or
macerial providad is inaccurate or incomplete;

b) to the extent that the Client or sameoene on the Client’s bebalf
far whom JLL is not responsible is responsible,

and where JLL isone of the parties liable in conjunction with
athers, JLLs liability shall be limited ta the shars of loss
reasonably ateribucable to JLL onche assumption chacall ocher
parties pay the share of loss attributable to them [whether or not
theydal; or

¢;due to any failure by the Client or any representacive or agenc of
the Client to follow JLL s advice arrecommendatians.

8.3, JLL awes na duty of carz and has no lizbility ta anyone buc the
Client unless specifically agraed in writing by JLL.

9, TERMINATION

2.1, Without limicing its other rights or remedies, either Party may
terminate the Agreemenc by giving the ather Party three menchs’
writcen notice,

9.2, Withouc limiting its other rights or remedies, eicher Party may
terminate the Agreemenc wich immediate 2ffecs by giving written
notice o the cther Parcy if:

2} the ather Party commits a material breach of the Agreement and
tifsucha breach is remediakblz! fails ca remedy that breach within
14 days of that Party being notified in writing te do s,

b} a canflictaf interast arisas which prevents JLL cantinuing ta act
farthe Client; or

c} the other Party becomes Insalvant.

S.3. Without limiting its other rights or remedies, JLL may suspend
provision of the Senvces under the Agreementar any ocher
concrace between the Clientand JLLifche Client becomes
Insalvent, or JLL reasonably believes thac the Clientis abaut to
became Insalvent, er if the Client fails to pay any amounc due
under the Agreement on the due dace for payment.

8.4, On termination of the Agreement far any reason:

2} tha Client shall immadiacaly pay to JLL all of JLL's outstanding
unpaid invoices and interestand, in respect of Services supplisd
buc for which na invoice has been submitted and associated
expenses, JLL shall submit an invoice, which shall be payable by
the Client immediately an receipg;

b) che Cliencshall reburn any Macerials which have not been fully
paid for;

¢;JLL may, to comply wich legal, regulatory orprofessional
requirements, keep one copy of all Material
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which is what was supplied by or on behalf of the Client in relation
tothe Servicas;

d) the accrued rights, remedies, abligations and liabilities of the
Parties as at expiry or cerminacion shall be unaffected, including
cthe right to claim damages in respect of any breach of che
Agreement which axisted at ar before the date of tenminatian ar
expiry; and

e} clauses which expressly ar by implicatian survive tcermination
shall continue in full force and effect

9.5. JLL may destroy any hard capy and elaccranic filzs ic has inics
possession after sixyears from the earlier of completion of the
Senvices or termination of che Agreement,

10. DATA PROTECTION

10,1 JLL (including third parcies as described in our Privacy
Scatament available acwaww.jll.co.uk} may pracessin hard copy
andjor in electronic farm, persanal daca regarding the Client, its
officers and any other individuals connected with the Client
'Client Contaces™:. It may also verify the identity of Client Contacts
including carrying out checks with third partes such as financial
probity, anti-money laundering or sanctions-checking agencies. To
facilitate compliance with maney laundering ragulatiors and avaid
duplication of due diligence, the Client ackrowledges that JLL may
share Client contacts’ persenal data with such third party agencies
and JLL Affiliates.

10.2 Unless the Agraemant and faccual arrangements diccacz
ocharwiisz, as between the Parties for the purposes of the
Agreement, the Client is deemed to be the cencroller and JLLis
deemed to be the pracesser. The Clientwill ensure chacany
cransfer of personal daca to JLL (and any sub-processors under
clause 10.11} complies wich the Daca Protection Legislation. In
providing che Services, JLL inits role as pracessar shall comply
with the Data Protection Legislation as it relates w data
processors, Nothing within the Agreement relieves either Party of
its own direct responsikilities and liakilities under che Data
Protection Legislation,

10.3 JLL shall not process personal data other than inrelation
cha dacumented instruccions of cha Clienc, unless it is requirad co
process the personal daca by any law to which itis subjecc. In such
a case JLL shall infarm the Client of that legal reguirement before
complying withit, unless thac law prohibits JLL from doing se.

10.4 JLL shall ensure chatitand any third party with accesscothe
personal data has appropriace technical and organisacional
security measures in place, to guard againsc the unauchansed or
unlawful processing af personal data and against the accidencal

or unlawful destruction, loss, alteration, unaucharised disclosure
of, ar accass to, the personal data. Upon a wrictan raquesc, JLL
shall provide ca the Client 2 general description of the ==curity
measures it has adapted,

10.5 JLL shall take reazonatle steps o ensure any person thathas
access to persanal datais made aware af cheir responsibilicies, and
subject ta enfarceable duties of confidentiality.

10.6 JLL shall notify the Client wichout undue delay if ic:

10.6.1 receives a requast for accass from an individual, or a request
relating to any of the other individuals’ rights available under the
Data Protection Legislation, in respect of personal daca;

10.6.2 receives any enquiry ar complaint from a daca subject,
supervisory authority archird party regarding the pracessing of the
personal data; and

10.6.3 becamas aware of a persanal data breach affecting personal
daca, unless che breach is unlikely to resultin a risk to cha righes
and freedoms of data subjects,

10.7 JLL shall assist and provide all informacion reasonably
requested in writing by the Cliencin relation to data protection
impact assessments or ‘pricr consultation’ with supervisory
authorities or mateers under clause 10,6,

10.8 JLL shall maintain all the recards and informatian necessary
to demonstrate its compliance with the requiremencs set outin
this clause 10,

10.3 JLL shall allow the Client (or its appointed auditor) o audic
JLL’s compliance wich this clause 10. Tha Clienc agraes ta give
reasanable nocice af any audic, to undertake any audit during
nomal business heurs, to rake steps to minimise disruption @
JLL's business, and not exercise this righc of audit more than ance
every year unless instrucced othenwise by a supervisory authoricy.

10.10 JLL shall, upon receipe of awricten request, fram the Client
delete orrecurn all personal data at the end af che provision of the
Senvices. JLL may retain copies of the personal data in accardance
with any legal or regulatory reguirements, or any guidance that
has been issued in relation w deletion or retention by a
supervisory authority.

10.11 JLL shall only engage a sub-pracassor whare:

10.11.1 the Clienc has agreed in writing to the engagement of che
sub-processar; ar

10.11.2 the sub-praczssor is an Affiliatz of JLL ora service pravider
engaged by JLL to support the infrastructure angd
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administration of its business [with details maintained at
hetp: fwww jll.ca.ukfsub-processars).

10,12 JLL shall ensure that any arrangements between JLL and 2
sub-pracessor are governed by a written contractincluding terms
vihich offer at least che same level of protecton for persanal data
asrthose secaut in this clause. Where JLL intends to engage a new
sub-pracessor under 10.11.2 and the Client cbjeccs, chen the Client
may choase to cerminate the Services in accordance with clause 9.

10.13 In accordance with clause 12.1, JLL shallremain liable for che
acts and amissions of its sub-pracessors,

10,14 JLL shall only transfer personal data cutside the U ang
Eurapean Economic Area where it has ensured the transfer
complieswith the Data Frotection Legislation.

11. FORCE MAJEURE

11.1. Neicher Party shall be liable to the ather Party as a result of
any delay ar failure ta perform its cbligations underche Agreement
as a resulc of any event beyond the reasanable control of either
Party including strikes, lack-outs ar acherindustrial disputes
fwhather involving the workfarca af JLL ar any ochar parcyt, failure
of a utility service or transpert network, act of God, war, riot, civil
commoetion, malicious damage, an internacional, national or
regional emergency has been declared, a period of quarantine
recommended or impased by any applicable government,
epidemic, pandemic, public health emergency, compliance wich
any law or governmentzl order, rule, regulation or direction,
accident, breakdown of plant or machinery, lire, Nead, storm ar
defaulcof suppliers or subcontractars,

11.2, If such an event prevents either Party from performing any of
chair abligacions under cha Agreement far 2 peried of more than
four weeks, the affected Party shall, without limiting cheir other
rights orremedies, have the right ta terminate the Agreement
immediately by giving written nacice ta the Parcy.

11.2. This clauze does nocapply to the paymenc of fees or expenses
due to JLL by the Client.

12, GENERAL

12.1. Subcontracting. JLL may subcantrace or deal in any other
mannar wicth all or any of its righcs or obligatians underche
Agreement ta any third party or agent previded that

(i) where JLL subconcracts or delegates ics abligations ac che
specific request of the Client, JLL shall have no liabilicy for che acts
or omissions of the chird party araganc; and

(i) atherwise, JLL shall remain liable for the aces or omissions of
the third party or agant, unlzess cha Cliant agrzes ca rely only an the
third party ar agenc, such agraement natta be unreasanably
withheld,

12.2. Notices. a) Any notice or ocher communication, including che
service of any proceedings or ather documents in any legal action
given ta a Parcy under orin connaction with the Agreement shall
be inwriting, addressed Lo that Parly atics registered office (if it is
a company} or its principal placzs of business (in any othercase} or
such ather address as that Parcy may have spacified ta the ather
Barty inwriting in accardance wich this clause, and shall be
delivered persanally or sent by pre-paid first class post or
commercial courier, Any notice ar other communication sentto a
Party located in a different country o the sending Party must be
sent by commercial courier;

b} A notice or other communication shall be deemed to have been
recaivad: if dalivered parsonally, when left at the addrass referred
toin clause 12.2.3); f sent by pre- paid first class posc at 9.00 am an
the second business day after posting cor if senc by commercial
caurier, an the date and atthe time that the courier's delivery
receiptis signed. For this purpose, a business day means aday
{ather than a Saturday ar Sunday; on which banls are apen far
businassin tha Jurisdiction.

12,3, Severance, a) If any provision or part-provisian of the
Agreement is or becomesinvalid, illegal or unenforceable, it shall
be deemed maodified to che minimum extent necessary to make it
valid, legal and enfarceable, If such madification is not possible,
the relevanc pravisian or part-provisian shall be deemead delsted.
Any madification to or deletion of a provision ar parc-provision
under this clause shall noc affect the validity and enforceability of
the rescaf cha Agreement;

b} Ifany pravision or part-pravision of the Agreement is invalid,
illegal or unenforceable, the Parcies shall negotiate in good faith ta
amend such provision so chag, as amended, itis legal, valid and
enforceable, and, ta the greatesc extent possible, achieves the
incended cammercial resulcaf the original pravisian.

12.4. Waiver. & waiver of any righc under the Agreamenc or law is
only effeccive if it isin wricing and shali notbe deemad to ke a
waiver of any subseguent breach crdefault No failure ar delay by
a Partyin exercising any right or remedy pravided underche
Agreementar by law shall consticute a waiver of thac or any ather
right or remedy, nor shall it prevent or reserict its further exercise
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of that or any other right or remedy. No single or partial exercise of
such right or remeady shall pravenc or restrict the further exarcise of
chat er any atherrighc or remedy.

12.5. No Partnership or Agency. Naching in the Agreemencis
intended to, or shall be deemed to, establish any partnership ar
jointventure between che Parties, nor canstitute either Party the
agent of the ather far any purpose. Neither Party shall have
authority to actasagentfor, orco bind, the other Parcy inany way.

12.6. Third parties. Subjecc ta clause 12.8, aperson whois nota
Party to the Agreement shall noc have any rights to enforce che
Agreement unless specifically agread in winting.

12.7. Variation. Except as setoutin these Terms, no variation of
the Agreement, including the intreduction of any additional terms
and canditians, shall be effeccive unless icis agreed inwriting and
signed by both Parties, Unless otherwise expressly agreed,
variatian of these Terms does not require che cansent af any third
party [whather any emplayee referred ta in clause 12.8 or
otheriwise).

12.8. Protection of Employees. Save in respect af fraud ar
criminal conduct ne emplovee of JLL or any Affiliate has any
personal liabilicy ta cha Clianc narto anyane represencing che
Clienc. Neither the Cliznt nar anyane represencing che Client may
malke a claim or bring proceedings against an employee ar former
emplayee persenally, Any such emplayee of JLL is entitled to
enforce chis pravision pursuanc ta the Contracts (Rights of Third
Parties) Act 1939,

12.9. Directors. Some employees of JLL have the title of
“director”. The Client acknowledges that this doss not mean chey
hold che office of director for che purpases of the Companies Act
2006. Racher, it maans chat they hold a senior rale as an employee
of JLL.

12.10. Complaints. JLL's complaints procedure is available on
request,

12.11. Publicity. Netther Parcy may publicise arissue any specific
infermation to the media abouc the Services or the Agreement's
subject mactar wichaut the consenc of the other.

12.12. Criminal Activity. To comply wich the law and professional
rulas an suspacted criminal activity JLL is required to verify the
idencity of its clients and understand their business, Upon request,
the Client will prempely pravide ta JLL evidence of the Client’s
idencity, management or awnerzhip. Where JLL is required by law
to abtain similar evidence for anocher party to a transaction, the
Clientwill provide all reasanable assistance to obtain such
evidence. JLL may also need to provide such evidence to ancther
party’s agencs and che Clisncconsents ta the

release of such information. IT a Party fails to provide such
evidance the transaccian and Services may not be able to praczad.
JLLis required by law ta report to the appropriate aucharitizs any
knowledge or suspicicn of money laundering or terranist finandng
JLL may be unable ta infarm the Cliencaf any disclosure and may
have to stop the Services far a period of cime without explanation.

12.13. Anti-bribery and corruption. Boch parties shall comply
with all applicable laws, statuces, regulations, relating co anti-
bribery and anti-carruptian including buc noc limitad ca the Bribary
Acc 2010,

12.14. RICS. JLL is regulated by RICS for the provision of surveying
services and agrees to uphold the RICS Rules of Corduct for Firms
and all other zpplicable mandatary professional praccice
requirements of RICS, which can be found ac wwwirics.org. JLL has
cammitted o coaperate with RICS to ensure compliance with its
standards and has appointed Simon Peacock as its Responsible
Principal: complianceukandi@jil.com

12.16. Governing Law. The Agreement and any disputes arising
from itiincluding non-contractual claims and disputes) are
governed by English Law.

12.17. Jurisdiction. Each Party irrevocably agrees thac che English
caures shall have exclusive jurisdicton aver any dispute or claim
zrising out of or in cannection with chis zagreemant or its subjecs
macter or formation (including non-contractual disputes ar
claims},

12.17. Language. Thase Terms are pravided in English and JLL will
communicate with the Client in English,

12.18. Survival. Clauses 5 to 10 shall survive terminacian of the
Agreement
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General Principles: United Kingdom
Adopted in the preparation of Valuations and Reports

These General Princ’ples should he read in conjunctionwith JLUs General Terms and Canditicns of Bus'ness except insofar
as this may conflict with ether cantractual 2-2agements.

Unless the | etwer of Sngagement states otherwise, we will follow:

1. COMPLIANCEWITHREGULAT ONSANDVALUATION STANDARDS:
a2l RICSve.uwation Glebal Standards

Thecurrent editicn o the RICS Valuaticn - Clebal Standa-ds publ shed by the Roval institution of Chartered Surveyors
(RICS] znd incarparating the Iaternational Valuation Standards [topether the RICS Red Rook). Valuations are
undertaken by R CS Registered Vausrs whe have sufficent cuTtent kacwledge of the oarticular market and
sufficiantly develoned skils and understaading te underta<e the waluztion cempetently 2nd are 'n a pesticn to
provide cbjective and unb'ased vz uation advice.

bl Inwernztional Va.uztion Sendards [IVS)

Tae standads of the International Valuatien Standands Council (IVSC), which are zligned with tae definticn and
Interpratation of the Markest va ue as defined by the RICS and consistent with the cencept of =2irvalue as detined 'n
tha internzlionz! Financ'zl Reporting Slanda-ds.

¢ Local Regulzticn /Standzrd
Leczl Regulztions / slandards, further delails of wirich are sel oul 'n the Leller of Engzgement undar tne heading
Regulatory Compliance.

2. YALUATION BASIS:

Cur engagament letiers and reoorts state the purpese of the vauation and unless ctherwise noted, tae basis of
veluzlicn is delined by the relevent valuzlion standzrds. The defin'tion o7 Lhe basis which we adepis sel cul 'n Lhe
Letter of Enpagement aad n our repor-.

ASSUNPTONS AND SPEC AL ASSUMPTIONS:

W

Where we maxe 21 “assumption’ or ‘special assurption” in arfving at cur valuations, we adopt these temrs as
specified 'n the RICS Red Book as fallows:

Assumprian: & suaposiion taken to be true. It invalves facts, cond'tions or situations a¥ecting the suajact of, or
approach te, avaluaticn that, oy 2g-eement, do not nzed to be vertied by the valuer as part of the valuation arecass,

Soecial Assumoticn: A spedizl2ssumpticnis made by thevaluerwhare anassumption eitaer 2assumas facts thatd'ffer
e these axisling at thevzlualion date or Uial woud nel be made by 2 typical merkel parlcipantin a Liznszclicn
on that valuaticn date. Special assumotions may only 2e made if they can reasonably be ~egarded as realstic,
re evant and val'd for the parcicu arcircumstances of the valuat'on.

DISPGEAL COSTS TAXATION AND OTH=R [ IABILITIFS:

™~

No allovencas are made fo- any axpanses of rea.isaticn, ¢r for Laxation which might arise 'n the aventof 2 dispuesal.
All property ‘s considered w be free and clear of all meripages or otner charges which mey be secured thereon.

Purchaser’s costs are recogn’sed 'n accerdance with local market cenvensions.
No allowznces are made for zny potent’z! ‘mpact of pendiag legislat'on.

Yaluaticns are prepared and exoressed exclusive of VAT payments, unless othe ~a'se stated.

5. SOQURCES OF INFORMATION:

Alinfarmatien orevded by you, your agents or othar representativas is assumad tc be accurate, complete, uo o date,
and reliable, znd Lthel no materizl information 2ffecting cur valualicns was been withheld. We do acl 2zecepl 2ny
liab'l'ty for either the accurzey or the compeeness of tais ‘nformation. We are nether obliged to cenfirm the
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completeness 2nd cerrectnass ¢f (e infonmatien previded acr Le axam’ne any original documentzticn fer the same
PUrpe se.

In respect of valuations for (can security aurposes, commissioned by a lending instiution, we may alse raly cn
Information provided te us by the 3orroveer orits advisors. In such cases, wa assume that a.l 'nformation is cerrect,
cemplete, up-le-dete and can be relied upen z2nd that ne pertnent infonmation is withheld.

Where Lthere are limitations on the information which is 2va’lzble, the valuation is provided on a resiricted oasis.
Consequen:y. whilstwe uaderiake ourdue dil'gence carefully and professiona ly, less certzinty 2nd z higherdepree
of caution should he attached to ourvaluation thaawould narvally hetha case.

6, DOCUVENTATIGM T = AND TENANCY SQEORMATION:

Wedo net norma ly read eases erdocuments oatitle. We assume, unlessinformed to the conlary, thateach nroperty
has a good and marketasle title, that zll documentation is satisfacterily d wwn and that there are ac encumbrances,
restictions, ezsemeants or other outgaings of an anercus aature, which weuld have a materz effect on the value of
the interest under censideration, nor matesial litigation peading. Wheare we a2 orevided with documentation,
reliznce should et be placed ¢n our Interpratation without verif'cation by your [avryers. We assume that all
information provided by the client, orits agents, is corect, up to date and can 2e rel'ed upon.

7. TENANTS:

Athough we reflect cur general undesstanding of 2 1enant’s status in cur valuations, enquiries as to the financial
standing of actual or prosoective tenants are nct nermally made unless spec'fically requested. 1t's 2ssurred taat,
unless we are ‘nformed cthervrise, where properces 2re valued with the benelit o letlings e tenanls are capable of
meeting the'r financial obligetions under tqe lease and that there are no arrears of rent or undisclosed breaches of
covernanl.

8. MEASUREMENTSFLOGR AREAS,

we will penarally rely ca floor areas provided to us, which we assume have been prooerly measured in accerdance
witneither:

2l Lheinernationz] Preparly Measurement Standzrds (12MS), o
bl the Code of Measuring Practice [Sth Fd'tion) issued by the Roya | astitution of Chartered Surveyors, excep: where
we specifica.ly state that we have rel'ed on zncther source, o

¢, lecalpractice/standards

Whare wa measure fleor areas, the arees adepied are purely fer the puroosa of assisting us 'n forming 2n opinion of
capilzlva.ue. They should net be-elied unon for cther purposes nes shared wth orused ay other parles witheut our
written authcrisation.

9. S TLARIAS:

S'te 2reas are generaly caculated using propetary digita. mapoing seiware 21d 2re based on the site beundares
Indiczted le us ether al the Ume of cur inspection, or on plans supplied Lo us. No responsibility is accepled il Lhe
wrang boundaries are indiczted to us.

10, MARKET RENTS:

Ourassessment of =ental valuesis fermed purely for the purposes of assisting in the fermeation ¢ 2n op'nicn of caoital
value and generzlly oo se besis of Markel Renl, as del’ned 1 the current Internzliona. Va.uzlion Slanda-ds. Where
c'reumstances dictate that it ‘s necessany to utilise z different ental vzlue in surczpita. vz luation, wee will set cut the
reasens for Tais 'n our report. Warket Rent does aot necassadly represent the amount thar might he agreed by
negotiation, o~ determined by an txpert, Arbitrator o Court, a1 rent review or lease renswal or the figure that might
hae cbta'nad 1 1he oreoerty or un'twere baing let o tae open markat.

11. TOWN /LOCAL PLANNING, ACTS OF PAILIANENT AND OTHER STATUTORY REGULATIONS:

Wherever pessib.e, infermalen on plenning is cblzined either verbelly rom loel pleaning guthorily officers or
publicly ava’lzble elect-onic or cther sources. Infarmaticn obtained is purely to zssistus in ferming zn oapinicn of
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capitzlvaluaand should not be relied upen foroiaer purpeses. Ifreliance is required, we recommend Lhatverication
he cbta'ned from awryvers that:

. the pes'tion §s corractly stated in our report,
1. the prooerty is net zdverse.y affected by a2y other decisions made, or conditions arescribed, oy public
autherities, and

. thatthere are nc outstanding statutory netices.

Ourvzluaticns are arepared on the basis that the premises (and anywo ks therete) comply wiznall relevan: statuto-y
and Furopean Cammissicn regulations. includ'ng enactments relzting to fie regulations znd relevant ju-sd'cticnal
infarnation provided.

12, STRIJICTURAL SURVEYSE:

Wede net carry cut 2 structura. survey, ner de we test the sev'cas aad therefere, de not give any assurance that any
preparly is free from delect. Olherwise, we gssume Lhat each building is scructurzlly sound 2nd that therz gre no
structurzl, leten: or other mzteriz| defects. Unless stated otherwise in our reports we assume any tenants are fully
respansikle “or the repziro® their demise either directly arthrough a service chage.

If ourvaluation includes a property cr a pert ¢f @ preperty that has net seen comalatad 2t the date of inspection, we
assumea Lral this oroperly or parl of a prepaily has been ¢ will be compleled free rem struclural 2nd tachnical
defic’encies.

13. MODERNNVETHODS OF CONSTRUICTION [MMC)

Ifthe suhject property falls within the category of Modern Yieraeds of Conszuction as defined by ¥HCLG (MVC). znd we
are nelavrere or made avare during Lhe va.uzlion process, we shall nolbe [aole fur 2ny -esulting loss or lending
decision. we assuma that aay MMC praperties have approanate 20PAS accredtztion orequivalens,

14, DELCTERIOUS MATERIALS:

We do not nermally czrry cut or commissien investigations on site to ascertain whether any building wes constructed
or aeed using deleterious materials ortechniques (ncluding, by way of example high zlumina cement concrete,
woedwool as pamanent shutteqing, czlcium chlorida orashestes), Ualassweare atharwise infermead, ourvaluaticns
are on tae besis that no such materials or techniques hava seeaused.

15. S TE CONDITIONS:

We de nol normeally carry out er comm'ssion investigations on site 'n order to determine the suitability of greund
conditicns znd se~v'ces for the surposes for which the preund s intended o be used. We do no: undertake
archaeclegcal, ecological or environmrental surveys. LInless we are cthe~a’se inforred, ourvaluzticns 2 reported
on the sasis that these aspeacts are satisfactory and thas, whee devalopment is contemalated, ne extrzordinary
expenses, delays o restrict ons will be incurred during the construction peried dus to these matiers

16. ENVIRONWMENTAL CONTANINATION:

Unless expressiy ‘nstructed, we de net cary out o- comrmission site surveys or envimnmentzl assessments, or
invastigate vistarical records, ta estaalishwhathe-any lznd or aremises are, ar have heen, centaminated. Thewfors,
unless advised to the contany, cur vauations are carried cut an the basis that oroperties 2re act affected by
ewirenmental contzmnation. lowever, should our e inspecticn and lurther reasonadle enguiries during the
nreparzi'on of the vzluzticn lead us to believe that the Land is likely to be conta n'nated we will discuss curconcerns
withyou.

17, INSURANCL:

Unless expressly advised to the contrary we assume that approprizte cover s and will continue to be avziable cn
camme vially accestable terms, In parzicular, we will vave regard to 1e fal owing:

Cempesite Panels
Insurznee cover, fos build ngs 'neorporating certzin Lypes o cormaosite vanel may enly be available subject
to ['ntaticn, feradd'ticnal premium, or unava’lable. Information as to the type of panel used is nct normally
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gveilable. Accordingly, our opinions ol value make no allewznce for tha risk tat Insurance cover fer any
areparty may not be ava'lable, or may cnly ba available on anerans terms.

Terrorism

Curvzluations have been made on the sasis that the arepart'es arainsurad zgainst risks of loss o-damags
including damage caused by zcts of Terrorism os defined by the Terrorism Act 2000, We have assumred that
thansurer with whom cover has aeen alaced, is refnsurad by the Government becked insurer, 2col
Reinsurance Cerrpany Limited.

Flood znd Risinp Water Table

Gurvzluations have been made on the assumption that the propeies are insured against dznage by flocd 2andrising
water table. Unless statad to the contrary our ooiniens ofvalue make ne allowance fer the risk that insurance cever
forany property may act be availzble, or may only he avzilable cn oterous terms

OUTETANDING DEBTS:

In the case of properiyy where censtruction works zre in hand, or nave recently seen comrpleted, we do not normally
make 2llowance for any liability aready ‘neurred. sut not yet discharged. 'n respect ¢f completed works, or
obligations in favour of centracters, suncontractors o~ any mambers of the professional ardes'gn team,

CONFIDENTIAL TY AND THIRD-PARTY LIAZILITY:

OurValuat'ons and Reperisare confidential te the party te whom they are zddressed and for the specific puraose to
which they refer. and no respensihilty whatseever s accepted to any third parties. Meitherthe wac e, aa-zny aart,
ner reference thereto, may be publisaed inany decument, statement or circulz; orin 2ny communication wizh third
nartias, without cur pricr written aoproval of the form 2nd centext In waich itwilaopear.

STATFMENT OF VALUAT ON A2 PROACH:

Wea zre required to make z statenrent of curva uation approach, and the speciic approaca(s) adeated is canfirmed in
tha Lettar of Engagement. The fellowing arevides a summary o cur aaproachas:

Income Approaches:

The Discounted Cash Flow (DCF) valuation method e ives arcjecting estimated cash flows owver an 2ssumed
investmen: helding period, plus a terrina. vzlue a: the end of that period. usuzlly arrived at on a conventicnal All
Risks Yield [*ARY") basis. The cash flow is Then disconnted hack to the present day at an approadate discouat rate
that reflects both market and oreperty soecific risks.

loariveat the estimated net cash flow, we reflect theinvestment s specific leas'ng oattern (or othersourees of inceme
generation, whare for example there are no leeses as such) including rent reviewrs, lease renewz s or relettings on
lease expiny, vo'd costs while parts of the pronerty 2-e vacznl, nen-recoverasle outgoings and anlicipzted capitzl
outlays [forexamp e on refu-aisament or upgrade). We appiy explicit growsiassumpt’ons to the income and costsin
linewith mar<et derived forecasts.

For vreoeilies valued having regerd Lo tielr Liading pelential, we have regard Lo Lhe fuluie revenues 2nd cosls
associated with the cpermation of the pronerty. in ['ne with market practice.

Theterminalvzlue reflects our arcjecticn of futu-e income at the assumed exit date a<ing accoun: o suca facors as
inplicit, anticipazed rental grewth, the unexpired term and the reversionz v nature of any leases. The assumed exit
data should =flect market pracs o, waich vwill vary betwean sectors; and have regad to the ecenamic 'fe of the asset,

The traditional investment method involves the applicaticn of a captalisation rate, as 2 multiplier, against the
current and, ' any, eversionary income steams. Following market pracs’ce, we consiuct curvaluatons adzpting
*hardeore® methadalogy whe e the reversions are generated from regula-shot-term ualfis of ma ket rent. We weould
acrma ly 2pply a term and -eversion 2aproach where the aext aventis one wh'ca fundamentally changas the aature
of the incomre o cnaracieistics ¢l the Investment. Whare there Is an actual exoosure tc, or 2 sk of, irecoverznle
costs; including tiose of zchieving z letong, an a.lewance is reflected in the veluaticn.

Whare land is vacant ¢r held for development, we adop: the comparnison method where pessible and when there is
re.evant evdence. We may use the ~esidual methed, partcularly an more cemplex and bespeke proposas. The
residual method 's a hyorid ¢f the markelz2porcach, the inceme approzchiand the cosi2oproach This is vased on
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tha corrplead "gress develeament value™, the deduction of developrrent costs zlong with Lhie develepers return lo
ar-ve ot the residual value of the deve oprrent property / land.

Market Approach:

Vacant bu'ldings may be valued and analysed using any of the zbove methodolopies anad alse by us'ng the
comparison method having repard to other capital va ue tansactio s where applicanle.

Cost Approach:
Depreclated replacement cost (DRC) method zssesses the cunent cost of replacing an asset with ‘ts modern
equiva.ent asset ess daductions for phys'cal detedoration and all re.evant ferms of cbsolescence and optimisation.
21. CAPITAL EXPENDITJIREZ REQURENENT:
Whare buildings 2re undargeing works, such as =furbishment or venzirs, arwhere daveloaments are 'n progress, we
re yvupon cost informat on suppl’ed to us by the client ar their appeinted specialist advisars.
22, GOODWMIL_ FIXTURES AND FITTINGS:
Unless othervrise staled our valuations excude 2y add Uona! value 2liriouiaole w geedvrll, or Lo fixures and Ticlings
which are only of value, in situ, to the present occupier.
22. PLANT AND MACHINERY:
Mo 2l.owanceis made ferany olznt, mach'nary erequipmentunless iz ferms anintegral part of the bui ding 2 nd weuld
nerma.ly beincludad n g sale o the butding.
24, SERVICES:

We da ot normally ca~vout arcommissien invesTgations inte the capacity ar candition of se-vices. Therefare, we
assume that the senvces, 2nd any 2ssociated contrels or sofware, are 'n working crder and free from defect, We also
assume that the services are of sufficient capacity to meet current and future aeeds.

25. LANDAND BUILDING APPORTIONMENTS:

When instiucled, we wil provide apportivaments belween znd and buildings lo- deprecialion purposes only. Such
apportionments are net valuatiens and sheuld not be used for zny other auraose ualess specfied inthe epo—.

26, PORTFOLIOVALUAT ONS:

In respect cf valuations of sortfolios of prenerties, our cverall vz wation s an apgrepate of the indiwdua. values of
each individual property. The valuaticn assumes, therefo-g, that each proserty wou d he marketed as an individual
arcparty and not as part of 2 nortfola.  Consequently, no porfolic pramium or disceunt is raflected and any
censequance cf mar<eting @ range of individual properties tegether is not reflacted in cur veluaticns, unless
specifically stated.

27, TAXABLL VALUZ / RATING:
Aay infermation reparding rating nas gensrally besn obtained from the Valuztion Ofice wedsite, We wil not
imvestigate whether any rating assessment is @ fair assessment or considead the likelincod of an aspeal belng
successul.

28, PLANS AND MAPS:

Al plansand mansincluded 'nourrepart a-e strictly foridentif cation purpases anlyand, whils: hefeved o he correct,
are not guaranteed and mus: not form part ¢f 2qy centact, All are soublished under icence and mayinc ude mapping
data,

2% REPORTING DAT=S:

We assume that there are no mzterial changes in circumstances hetween the date of inspection aad the valuztion
date. Saculd the value- he made aware of aay material chranpes that accurs zftarinspecting tha property these are
ta«en inte account inThe veluaticn.
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We assume thal there are ne maleral changes in circurnstances batween the valuation date and the -eocrting date.
Should thevaluer be mzde aware ofany mater’a. chanpes before thefinal repo has beenissued this vill be d'scussed
withthecleat and commented cnin the repor: where anpopriate.

300 SHSTAINABILITY [ =NVIRONV=NTAL, SOCIAL AND GOVFRNANCE FACTORS

We consider significant Environmental, Secia. and Gevernance [ESC) factors as part of the Instructicn, which is
assessed oy & valuer and net 2 technical =SG expert. The valuation and/ar c«epa= daes nat canstitute an 78C risk
assessment or 86 rating.

Saould you require formal strateg'c advics on £5G facters, this weuld be subjact te a separate instruct on and we will
re'eryou lo J_Us R'sk adviscry team.

31, HOTELS [ relevant):

Hotels znd certzin similar propersies 22 usua ly sold as fu'ly opemtianal eatities, including srade fxtures, fittings,
fumiturs, fumisaings and equipment. The new owner will nermally engage the axist'ng staff and sometimes the
managemant and would expact to take over the banefit of future bockings, which are 2n impoant fezture of the
continuing operation.

Accerdingly, our va uations assume that Lhe hotelisopen for business z2nd tredingup to the date el sale. Unless stated
to the contrany. 17 is assumed that it has the beaefit of all necessary 'cences. consents. registration cetifcazes and
nermits, 2s aporepriate lincluding Mre certilicatas). 2nd that they can be renewed. Censurrable stocks are excuded
from the va.uation cf the oreparty.

Fixtures, fitings, umiture znd stock are tzken intc zccount 2s apparent on inspection (or othenwise indicated to us)
on the basis zhat the hotel is suitab v equipned “or the satisfactery continuaticn of the business and that 2 | such
fumiturs, fittings 2ad equioment will be includad in anysale.

Unless infoermed to the contrany, we assume that no particular value attacaes e any iten of “uraiture crwork of art
and also thatall furn'ture, fittings 2nd 2quipmentis ewned and not subjact to any laase arrangemant.

In 2rriving 2t our valuation, we consider trad ng 2ccounts for previcus years, whare they are ava'lab.e and. whee
appropriate, we have repard to managenent accounts, famcasts and projections of fiture trading actvity as
indicaters of ‘uture sotential, Details of the hetel and its operation are cften cbtained from the hctel management.
Such Infarmation s checked where 2ppropriate but s normelly accepled a5 accurate unless contrary ‘ndicaticns a2
receed. (nthe eventol 2 ‘uture change in the Lrading notential or zetuz! leve. of trade from Lizt indiceted by such
information and assumations, the value of the hote! could vary, and could fall as well asrise.

No allowance 's made for any conz’ngent tax [izbilities or liaki ity to saff [whether relzting to redundancy payments,
nensions or othenwise) unless exaressly statad.

IInless ethemaisa instructad, we adept the date of the inspecticn as the valuation date.
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(@)JLL SEE A BRIGHTER WAY
Market Value

Definition and Interpretive Commentary reproduced from the current RICS Valuation —
Global Standards, VPS 2 and IVS Framework

4. Market Value
The definition of Market value is defined in IVS 102 Bases of Value: Appendix A10.01 as:

‘the estimaied amount for which an asset or lability should exchange on the valuation date befiween a willing buyar and a willing
seller in an arm's Jenglh lransaction, after proper markeling and where lhe parlies had each acled knowiedgeably, prudently and
without compulsion

4.1 Market value is 3 basis of value that is intermatonally recognised and has a long-established definition. It describes an
exchange hetween parties that are unconnected and are cperating freely in the marketolace and represents the figure that
would appear in a hypothetical contract of sale, or equivalent legal document at the valuaticn date. reflecting all these
factors that would be taken into account in framing their bids by market participants at large and reflecting the highest and
best use of the asset. The highest and test use of an asset is defined in IVS 102 Appendix as ‘the use, from a participant
perspecive, that woulc produce the highest value for an asset. It is the use of an asset that maximises its productivity and
that is possible, legally permissible and financially feasitle - fuller treatment of this basis of value can be found at paragraph
A10.04 and section A0 of IVS 102 Bases of Value: Appendix.

42 It ignores any price distortions caused by special valuse (an amount that reflects parbicular attnbutes of an asset that are
only of value to a special purchaser) or synerpishc value (marriage value). It represents the price that would most likely be
achievable for an asset across & wide range of circumstances Market rent (see section 5) applies similar critena for
estimating a recurring payment rather than a captal sum.

4.3 In applying markef vailue. the vaivafion amount must reflect the actual market state and circumstances as of the effectve
valvafion date. The full conceptual framework for market value can be found in section A10 of IVS 102 Bases of Value:
Appendix.

4.4 MNobwithstanding the disregard of special value, where the price offered by prospective buvers generally in the market

woulg reflect an expectation of a change in the circumstances of the asset in the future, the impact of that expectation s
reflected in market value. Examples of where the expectation of additional value being created or obtained in the future
may have an impact on the market value include

= the prespect of development where there is no current permission for that develogment and

= the prospect of synergistic value/marriage value arising from merger with another property or asset, or interests within
the same property or asset, at a future date.

4.5 The impact on value arising by use of an assumption or special assumption should not be confused with the additional
value that might be attributed to an asset by s special purchaser.

4.6 In some jurisdictions a basis of value described as “highest and best use' is adopted, and this may either be defined by
statute or established by commen practice in individual countries or states.

A10. IVE Framework

A1002  The defintion of market value musi be applied in accordance with the following concaptual framework:

(a) "The estmated amount' refers to a price expressed in terms of meney payable for the asset in an arm's length market
transaction. Marxet value 15 the most probable price reasonably obtainable in the market on the valuation date in keeping
with the market vaiuve definition. It is the best price reazonably cbtainable by the seller and the most advantageous price
reasonably obtainable by the buyer. This estimate specifically excludes an estimated srice inflated or deflated by special
terms or circumstances such as atypical financing, sale and leaseback arrangements, special considerations or
concessions granted by anyone associated with the sale, or any element of value available only to 3 specfic owner or
purchaser.

(b) "An assefor liability should exchange” refers to the fact that the value of an assei or lizhility is an estimated amount rather
than a predetermined amount or actual zale price. It is the price in a transaction that meets all the elements of the market
value definition at the valuation date.



(¢) 'Cn the valuation date” requires that the vaiue is time specific as of a given date. Because markets and market conditions
may change. the estimated value may te incorrect or inapproprate at ancther ime. The valuation amount will reflect the
market state and circumstances as at the valuation date, not those at any other cate.

(d) "Between a willing buyer® refers 1o one who is motivated. but not compelled to buy. This buyer is neither over-eager nor
determined to buy at any price. This buyer is also one who purchases in accordance with the realities of the current market
and with current market expectatong rather than in relation to an imaginary or hypothetical market that cannot bhe
demonstrated or anticipated to exist. The assumed buyer would nct pay a higher price than the market requires. The
present owner is included among thoze who conatitute “the market’

(&) "And awiling seller” is netther an over-eager nor a forced seller prepared to sell at any price, nor one prepared to hold out
for a price not considered reasonable in the current market. The willing seller is mobvated to sell the asset at market terms
for the best prce attainable in the open market after proper marketing, whatever that price may be. The factual
circumstances of the actual owner are not a part of this consideration because the willing seller s a hypothetical owner

(fi  “Inanarm's length transaction® is one between parties who do not have a particular cr special relationship, g, parent and
subsidiary companies or landlord and tenant, that may make the price level uncharacteristic of the market or inflated. The
market value transaction is presumed to be between unrelated paries, each acting indepencently.

(gy "After proper marketing” means that the asset has been exposed to the market in the most appropriate manner to affect
its disposal at the best price reaseonably obtainable in accordance with the market value definiion. The method of sale is
deemed to be that most appropriate to obtain the best price in the market to which the ssller has access. The length of
exposure time is not a fied period but will vary according to the type of asset and market conditions The only criterion is
that there musi have been sufficient time to allow the assetto be brought to the attenton of an adequate number of market
participants. The exposure penod ocours pnor to the valuafion dafe

(hy "“Where the parties had each acted knewledgeably, prudently” presumes that both the willing buyer and the willing seller
are reasonably informed about the nature and characteristics of the asset, its actual and potential uses. and the state of
the market as of the valuation date. Each is further presumed to uze that knowledge prudently to seek the price that is
mest favourable for their respective positions in the ransaction

Prudence is assessed by referring to the state of the market at the valuation dafe, not with the benefit of hindsight at some
Iater date Far example, it is not necessarily imprudent for a seller to szl assefs in a markst with falling prices at a price
that is lower than previous market levels. In such cases, =5 is true for other exchanges in markets with changing prices,
the prudent buyer or seller will act in accordance with the best market information available st the ime

(i “And without compulsicn” establishes that each parly is moivated to underiake the transaction, but neither is ferced or
unduly coerced to complete it.

A10.053. The concept of markel valus presumes a price negotiated in an open and competitive market where the participants are
acting freely The market for an asset could be an international market or a local market. The market could consist of
numerous buyers and =ellers, or could be one characterised by a limted number of market parficipants The market in
which the asset is presumed exposed for sale 5 the one in which the assst nobonally being exchanged is normally
exchanged.

A10.04 The market value of an assef will reflect its highest and best use (see IVS 102 Bases of Value, Appendix ASO). The highest
and best use is the use of an assef that maximises its potential and that is possible, legally permissible and financially
feasible. The highest and best use may be for continuation of an asset's existing use or for seme alternative use. This is
determined by the use that a market participant weuld have in mind for the asset when formulating the pnice that it woukl
be willing to hig.

A10.05 The nature and source of the valuvation inputs must be consistent with the basis of value. which in turn rmust have regard to
the valuation inlended use. For example, vanous vajualion avproaches and valuation methods may ba used to arnve at
an opinion of value provided they use obsarvable dala. The market approach will, by definition, use market-derivad inputs.
To indicate market value. the income approach should be applied, using inpuls and assumptions that would be adopted
by participant=. To indicate markef value using the cost approach, the cosf of an assef of equal utility and the appropriate
adjustments for physical, functional and economic absolescence showld be determined by analysis of marketbased costs
and depreciation.

A10.08 The daig available and the circumstances relating to the market for the asset being valued musi determine which valuafion
meifiod or methads are most relevant and apprepriate. If based on aporogriately analysed observable daia, each valuaion
approach or valuabion method used shoukd provide an indication of markei value.

A10.07 Markei value does not reflect sttributes of an assei that are of value to a specific owner or purchaser that are not available
to other buyers in the market Such advantages may refate to the physical, geographic, economic or legal charactenstics
of an asset Markei vaiue reguires the disregard of any such element of vaiue because, at any given date, itis only assumed
that there is a willing buyer, not a particular willing buyer.
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Terms of Reference

Instruction

Purposec

Valuations

To pravide a valuation as at the Valuation Date.

The valuation has been prepared in accordance with the latest version of the RICS Valuation
—Global Standards (incarporating the International Valuation Standards) and the UK national
supplement {the “Red Book”) current as at the Valuation Date.

The valuation is compliant with Rule 29 of the City Code on Takeovers and Mergers (the
“Takeover Code™).

The Valuation has been prepared for the Company for a Regulated Purpose (as defined in
the Red Book).

The valuation and valuation report are each provided for the purpose of providing an
independent professional opinion of the valuation of the Properties as at the Valuation
Date, for the purpase of Rule 29 of the Takeaver Code and for inclusion in the Rule 2.7
Announcement, Scheme Document and Cade Document, each defined below.

Our valuation is provided solely for this intended use and no other purpose or use is
permitted.

We understand that the following documents will be produced in conrection with the
Transaction and will be put on public display on the wehsites of Empiric and Unite:

a) an announcement by Unite of a firm intention of Unite to make an offer for the entire
issued and to be issued ordinary capital of Empiric pursuant to Rule 2.7 of the Code (the
"Rule 2.7 Announcement");

b) a scheme circular to be published by Empiric and sent to the sharsholders of Empiric
{the “Scheme Document”) in connection with the Transaction;

¢ inclusion andfor reference to it in any other announcements, documents and/for
supplementary documents required to be released by Unite and/for Empiric which
directly relate to the Transaction (each a “Code Document”)

(the Rule 2.7 Announcement, Scheme Document and Code Document, together the "Offer
Documents”).

We understand that the Valuation Reports are required for inclusion in (as applicable) the
Offer Documents. We acknowledge that our Valuation Reports will be published on the
websites of Unite / Empiric in accordance with Rule 26.3 of the Code.

Market Value of the Properties as at 30 June 2025 {at 100%):

£7,655,625,000 (Seven Billion, Six Hundred and Fifty Five Million, Six Hundred and Twenty
Five Thousand Pounds) exclusive of VAT.

For the avoidance of doubt, we have valued the Properties as real estate and the value
reported above represents 100% of the aggregate Market Value of the assets.

RECISTERED IN ENCLAND N0, 3536032, RECISTERED OFT ICE: HENRIETTA FOUSE, HENRIETTA PLACE, LONDON, WI1G ONS
CRRE LIMITED 5 REGULATED BY THE RICS

3



There are no negative values to report.

The Properties are split by praperty type and portfolio, at 100% as follows:

UNITE WO Tatal at 100%
London value £1,404,900,000  £440,780,000  £1,129,800,000 £2,975,480,000
Number of
Properties o o b &
Prime regional value £965,185,000  £933,595,000 £1,898,740,000
Numher of 15 19 i 34
Properties
Major regional Value £S8/,480,000  £1,209,175,000 £2,196,655,000
Number of
Propertics ok 2 46
Provingial Value £98,160,000 £252,050,000 £350,210,000
Number of
Propertics B B e
Investment Value £3,455,685,000 £2,835,600,000 £1,129,800,000 £7,421,085,000
property tatal
Tt 55 56 6 117
Properties
Development Value £234,540,000 £234,540,000
Number of
Properties 3 . ; 3
Total Value £3,690,225,000 £2,835,600,000 £1,129,800,000 £7,655,625,000
Number of 8 56 6 120
Properties

Market Value of the Properties as at 30 June 2025 (at % share)
In respect of LSAV, Unite owns 50%, and in respect of USAF, it owns 29.84%. WO is 100%
wholly owned by Unite. The total arithmetical apportionment of the value taking into

account the relevant ownership share (as advised to us by Unite) on a pro-rata basis is as

follows:

WO,

Twenty Five Thousand Pounds) exclusive of VAT,

LSAV:

Pounds) exclusive of VAT.

USAF:

Thousand, and Forty Pounds) exclusive of VAT.

£3,690,225,000 {Three Sillion, Six Hundred and Ninety Million, Two Hundrad and

£564,900,000 {(Five Hundred and Sixty Four Million, Nine Hundred Thousand

£846,143,040 (Eight Hundred and Forty Six Million, One Hundred and Forty Three
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Assets over
5% of
Aggregale
Value

Assumplic
ns

Valuation
Approach

Inspection

Total: £5,101,268,040 (Five Billion, One Hundred and One Million, Two Hundred and Sixty
Eight Thousand and Forty Pounds) exclusive of VAT.

Where a Property is owned through an indirect investment structure or a joint tenancy in a
trust for sale, our Valuation represents the relevant apportioned percentage of ownership
of the value of the whole Property, assuming full management control. Our Valuation
therefore is unlikely to represent the value of the interests in the indirect investment
structure through which the Property is held.

The definitions of all bases of value are set out in full in the Valuation Principles and
Assumptions in the Appendices.

The Company has expressly instructed us not to disclose certain information, which is
considered by them to be commercially sensitive, namely the individual values of the
Properties.

We have identified no properties which individually have a Market Value of mare than 5%
of the aggregate Market Value of the Properties (at 100%) as at the Valuation Date.

The principal assumptions which we have made are stated within this Valuation Report.

Assumptions are facts, conditions or situations affecting the subject of, or approach to, a
valuation that it has been agreed need not be verified by the valuer as part of the valuation
process. Assumptions are made when it is reasonable for the valuer to accept that
something is true without the need for specific investigation.

The Company has confirmed and we confirm that our assumptions are correct as far as the
Company and we, respactively, are aware. For the avoidance of doubt, the Assumptions
made do not affect compliance with the approach to Market Value under the Red Book.

If any of the information or assumptions on which the valuation is based are subsequently
found to be incorrect, the valuation figures may also be incorrect and should be
reconsidered.

We have arrived at our opinion of Market Value adopting the following approaches (as
defined in the latest version of the RICS Global = Valuation Standards):

e The income approach (including the profits method of valuation), based on
capitalisation or conversion of present and predicted income (cash flows), which may
take a number of different forms, to produce a single current capital value.

« The market approach, comparing the subject asset with market transactions in the
same, or closely similar, type of asset within an appropriate time horizon.

We have used a proprietary valuation model as part of our work on this Instruction.

CBRE operates a rolling programme of inspactions across the WO, LSAV and USAF portfolios,
as part of its valuation instructions for financial reporting purposes. All of the W0 and LSAV
properties were inspected in 2025. The USAF properties have all been inspectad on a rolling
hasis over the course of the last three y2ars. As a proportion of aggregate value, 82% of the
portfolio was inspected in 2025, 6% in 2024, 2% in 2023 and 11% in 2022. The Schedule of
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Valuations

Properties at Appendix B outlines the dates of all inspections undertaken by CBRE as part of
its valuation instructions for financial reporting purpaoses.

Asinstructed, we have not re-inspected all of the Properties for the purpose of this valuation.

With regards to those Properties that have not been subject to re-inspection, Unite has
confirmed that they are not aware of any material changes to the physical attributes of the
properties, or the nature of their location, since the last inspection. We have assumed this
advice to be correct.

Where properties have not been re-inspected, the valuer has not carried out the usual range
of enquires performed during a full inspection of the properties and has made the
appropriate assumptions based on the information provided or available that, without a full
inspection, cannot be verified. The instructing parties acknowledge and accept the
heightenad uncertainty and risks relying upon a valuation prepared on a desktop basis.
inspectians.

We have carried out our work based upon information supplied to us by Unite. This includes
summary tenure information, accommodation schedules, floor areas, planning information,
rental/tenancy information, occupancy and bookings (including for the forthcoming
2025/26 academic year), summary and copy nomination agreements {or equivalent),
operating cost information, commercial tenancy schedules, and planned capital
expenditure. In respect of the development assets, we have also been provided with
development budgets, timescales and proposed plans.

There are numerous geopolitical tensions across the world at present, the outcomes of
which are uncertain. There is the potential for rapid escalation which could produce a
significant impact on global trade, economies and property values.

Experience has shown that consumer and investor behaviour can quickly change during
fluctuating market conditions. It is important to note that the conclusions set out in this
report are valid as at the Valuation Date only. Where appropriate, we recommend that the
valuation is closely monitored, as we continue to track how markets respond to the current
environment.

The value of real estate developments is traditionally volatile and can be subject to rapid
changes of value in short timeframes. Development projects appeal to specific types of
purchasers and can be significantly impacted by many factors such as broader economic
conditions, fluctuating levels of supply and demand for the product, changes in building
costs and the availability and cost of development finance. All these {and more) factors
could have a significant impact on the value and demand for the Property/Properties.

Going forward there will be several key factors impacting on the viability of some
development projects and their underlying land values. In addition, we also note that
ongaing monitoring and governance of banking systems may significantly restrict
development capital and increase the cost of development finance.

As experienced in previous market cycles, the value of real estate developments can
undergo rapid and significant price corrections, as supply, demard and cost factors change.
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The
Building
Salety Act

Building
Safety

Any Reliant Party is strongly advised to consider this inherent risk in their investment and
lending decisions. Lending and investment caution is advised in this regard.

The Building Safety Act was published on 5 July 2022, The Act sets out a clear, proportionate
framework for the design, construction and management of safer, high quality-homes. The
focus of this Act is on ‘higher-risk buildings’, which is those above 18m or 7 storeys in height
with at least two residential units. The Act introduced a new Building Safety Regulator
(established within the Health and Safety Executive) which is the new building control body
whose function is to secure building safety and improve the standard of buildings. It also
sets out that building owners will be responsible for safety - from planning to occupation -
of higher-risk buildings, together with the requirement to demonstrate that they have
effective, proportionate measures in place to manage safety risks and keep a ‘golden
thread’ of building safety information. This is then managed by the “accountable person’
who will be responsible for the occupied building.

Furthermore, homeowners will have 15 years to claim compensation for sub-standard work
and owners of properties built up to 30 years prior to this change coming inta effect will be
able to bring a claim for compensation for defective work. The BSR is also able to impose
sanctions on those who do not comply.

Our report is valid at the Valuation Date and has taken into account the due diligence
required under the requirements of the current legislation. On 29 March 2024, the
Government published changes to Appraved Document B, which includes the introduction
of second staircases in “tall” buildings for development. The Government has imposed a
requirement for second staircases in all new buildings that are taller than 18 metres in
height. The Approved Document B changes also include guidance on evacuation shafts and
ascape routes, The end date for the transitional period for the changes to be implementad
is 30 September 2026. The valuation has been undertaken assuming the regulatory
environment as at the Valuation Date,

Appendix A includes summary of our Valuation Principles and Assumptions in respect of
building safety.

A range of buildings within the Portfolio have been identified as being above 18m or 7
storeys. According to the Building Safety Act, these buildings are classified as being a
‘higher-risk building’. We are aware that Unite has conducted a range of fire safety reviews
including an assessment of external wall materials across all of their estate. All of the
properties considered a Higher Risk Building under the Building Safety Act have a HRB
registration. We understand that remedial works are being undertaken where necessary.

The costs of the works are to be mitigated for Unite by claims from contractors under build
contracts, where appropriate. Unite Students expect to recover 50%-75% of total
replacement costs over time. We have not been provided with the asset specific costs for
the relevant properties.

Following discussions between Unite and Deloitte, Unite’s auditor, these costs have been
deducted at balance sheet level, and not within the individual valuations to avoid double
counting. There is no aceretive benefit to these works.
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The Renters  The Renters Rights Bill will be new legislation outlining the government's plans to reform
Rights Bill the private rented sector (PRS) and level up housing gquality. The bill proposes rumearous
reforms, such as:

Banning "'no fault' Section 21 evictions. In place of Section 21, the bill outlines proposals
to strengthen Section 8. This allows a landlord to end a tenancy agreement if they have
a legal reason to do so e.g. selling the Property/Properties. Non-fault grounds will
require a four month notice period (currently two months).

Introduction of a property portal which all private sector landlords will be required to
use to show compliance with legal standards.

Introduction of a Government approved mandatory Ombudsman for Landlords.

All fixed term Assured Shorthold Tenancies to move to a system of periodic ‘rolling’
tenancies.

— It will be illegal for Landlords to discriminate against prospective tenants with children
or those in receipt of benefits.

Landlords will only be able to increase rents once per year provided that the increase
reflects the market rate. Tenants will also have the right to challenge any proposed
increase they believe to be unfair which will go through the courts. Two months’ notice
will be required for any rental increases.

The Bill also seeks to end ‘bidding wars’ an rents and Landlords will be prohibited to
accepting offers above the ‘asking rent’.

The plans within the Bill were first outlined in a white paper in 2022. The Bill was then
announced to Government a year later in May 2023. The Bill has now gone through its
journey in the House of Commons and is proceeding through the House of Lords. It is
expected Royal Assent will occur in September 2025, with the 8ill likely to come into effect
in late 2025/early 2026.

We have not made any allowance for the introductiorn of the Bill, however we make no
assurance that when the 3ill receives Royal Assent, there will not be any impact on our
valuation assumptions.

Independen The total fees, including the fee for this assignment, earned by CBRE Limited (or other

ce companies forming part of the same group of companies within CBRE Limited) from the
Client (or other companies forming part of the same group of companies) is less than 5.0%
of the total UK revenues.

We confirm that neither the valuers involved in preparing this Valuation Report nor CBRE
have any personal or material interest in the Company or the Properties or in the outcome
of the Valuation.

Previous We confirm that we have valued the Properties on behalf of The Unite Group Plc or
Involvemen  associated entities for the purpose of financial reporting on either a quarterly basis
t and (USAF/LSAV) or biannual basis (WO) for financial reporting purposes for over 10 years, the

Contlicts of  Most recent valuation being Q2 2025.

Interest We do not consider that this previous involvement represents a conflict of interest. We
confirm that we are not aware of any further conflicts of interest that would prevent us
from exercising the required levels of independency and objectivity, and that we are not
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Ly

Reliance

Restrictions
on usc,

aware of any reason why we would not satisfy the requirements of Rule 29.3{a){ii) and (iii)
of the Takeover Code.

Copies of our conflict of interest chacks have been retained within our working documents

The principal signatory of this report has continuously been the signatory of valuations for
Unite since March 2022.

CBRE has continuously been carrying out Valuation instructions for Unite since 2006.

CBRE has carried out Valuation, Agency and Professional services on behalf of Unite for in
excess of 20 years,

We confirm that we have a Rotation Policy in place in accordance with the current edition
of the RICS Valuation = Global Standards. Furthermore, we confirm that the period for
which CBRE has valued the assets for the same regulated purpose does not currently excead
10 years, and that the period CBRE will have valued the assets for at the expiratior of this
contract will not exceed the maximum period of 10 years,

We also confirm that the period for which the Responsible Valuer has valued the assets for
the same regulated purpose does not currently exceed 5 years.

For the purposes of the Code, we are responsible for this Valuation Report and accept
responsibility for the information contained in this Valuation Report and confirm that ta the
best of our knowledge {(having taken all reasonable care to ensure that such is the case} the
information contained in this Valuation Report is in accordance with the facts and this
Valuation Report makes no omissions likely to affect its impor:.

Save for any responsibility arising under the Takeover Code to any person as and to the
extent there provided, to the fullest extent permitted by law we do not assume any
responsibility and will not accept any liability to any other persan for any loss suffered by
any such other person as a result of, arising out of, or in accardance with this Valuation
Report or our statement above.

This report is for the use only of the parties to whom it is addressed for the specific purpose
set out herein and no responsibility is accepted to any third party for the whole or any part
of its contents save as set out in “Rasponsibility” above.

No reliance may be placed upon the contents of this Valuation Report by any party for any
purpose other than in connection with the Purpose of Valuation.

For the avoidance of doubt, the Valuation Report is for the use only of the Addressees for
the specific purpose set out above and, save as set out immediately below, no responsibility
will be accepted to any third party for the whole or any part of its contents — unless, upon
request from you, we have issued a reliance letter that has been countersigned and returned
by the recipient.

Responsibility for the Valuation Report will be accepted to the extent required by English
law, the Code and specified within our Valuation Repaort.

Neither the whale nor any part of our report, nor any reference thereto, may be included
in any published document, circular or statement, nor published in any way without our

RECISTERED IN ENCLAND N0, 3536032, RECISTERED OFT ICE: HENRIETTA FOUSE, HENRIETTA PLACE, LONDON, WI1G ONS
CRRE LIMITED 5 REGULATED BY THE RICS

3



distribution
and
puhlication

The
Responsible
Valuer

written approval, not to be unreasonably withheld or delayed of the form and context of
such publication or disclosure. Such approval will be provided in the form of a Consent
Letter.

Such approval is required whether or not the report is combined with others. Any such
approved publication of, or reference to this report will not be permitted unless it contains
a sufficient contemporaneous reference to any departure from the Red Book or the
incorporation of any Special Assumptions (if applicable}.

Tim Pankhurst Matthew Armstrong

Executive Director Director

RICS Registered Valuer RICS Registered Valuer

+44 (0) 7714 145917 +44 (0) 7760 746652
Tim.Pankhurst@cbre.com Matthew. Armstrong@chre.com

For and on behalf of CBRE Limited  Forand on behalf of CBRE Limited
Henrietta House, Henrietta Place,  Henrietta House, Henrietta Place,
Lordon, W1G ONB London, W1G ONB

You have instructed us to act as an External Valuer as defined in the current version of the
RICS Valuation — Global Standards.

The Properties have been valued by the valuers above who are gualified for the purpose
of the Valuation in accordance with the Red Book and Rule 29.3(a)(ii} and (iii) of the Code.
We confirm that we have sufficient local and national knowledge of the particular
property market involved and have the skills and understanding to undertake the
Valuation competently.

Further information on our Vaivation Principles and Assumptions can be found in the Appendices,
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Appendix A: Valuation Principles and Assumptions

Set out below are the general principles upon which our valuations and reports are prepared, and which will
apply unless specifically mentioned otherwise in the body of the report. These Valuation Principles and
Assumptions should be read in conjunction with the CBRE Standard Terms of Business and the Terms of
Engagement dated 31 July 2025.

For the purposes of these Valuation Principles and Assumptions, “Property” is applied hersinafter as a generic
term to either a single asset or a portfolio of multiple assets which form the subject of the valuation.

| 1. THERESPONSBLE | 1.1
VALUERS

12

‘We coatine that:

(s} the parsonned responsble for this valuation Instruction are in 3 positien to provide an objectiva and undizsed vauation

(b) thoy have the skilk and underctanding to undartake the valuation asdgnmant compotorily

(¢) theyar= RICS Registered Valuzrs.

Whore the k ledge and sidll raqul tc of tha Red Baok have bean met in aggregat by mom than one valuer within CBRE, we conflrm |
that a list of thase valuers will be retained within the working papers, together with confirmation that each named valuer complies with
the requivemen s of the Red Book, |

Z. VALUATION BASES 21

22

23

24

25

28

27

23

28

muéﬁmu‘u:azwh-’h&-nu luation = Gloabal Smndards {the "Vakiaon Standards") l:'rh-uﬂmmdmmfwwan
oA asset or Nab @ty showid exch luatlon Date b owamMnMsﬂbrhmmm’ermhqﬁzr
proper marketing and where the nnm mm acted knowadgeadly, prudently and whout computsion.”

211 Itshould be noted that the Interpretive wry of the Valuaton Stancards mekes It dear thet, amongst other things, the |

vaustlon ssdunmes Biat e appropriake marketing perlod had ecourred oot 0 the ValusBlon Dabe snd bt smulbineous exchangs |
and completion of the sale wok plgee on the Veluation Date. Our velvations are, therekore, besed ypon the facts end evikioncs |
avalable a5 at the Valuation Date,

212 We would also draw your atention to the fact that we ere required to assume that the buyer wil purchase in accordance with the |
realltes of the current markes— and with current market expects thors — ard that the selier will soil the Property at market terms for | [
the best price attalnable In the cpan market sfter proper marketng, whatever that price may be.

21.3 The vabuatwor represents Uie Ngure that weuld appear In @ hypothedes) conuact of sule 81 the Vahaton Date. Ne adjustment hes |
heen made m this figure for any axpentas of scquidtion or raallsation « nar for taxation whlch might arisa in the event of 3 dispasal, |
No azcount has been @ien of any Inter-company leases or srrangements, ar of any mortgages, debantu res or other charge.

The dafinllion of ‘Falr Vakue’ within mmrnational FAnanchal Reporting Sandard 13 (FRS 13] ks *The price that mﬂb? received to self on '

|

easet or pold to wansfer o foblity in o ordh market participarts ot
Tha dafinition of ‘Fair Vake’ within chﬂlwmngsnmnﬂ oz (FRS:IHI} s"ﬂlc wmmlwwbtﬁtm mmumﬂm
fiobllity setticd, or ar equity & q d cowd be ged, e Mmmhmnmr‘xknoﬂﬂ

tramsaction”.

We confiom that *Falr Value®, for the purpose of finandal reparting under #RS 13 and alsa FRS 102 [GASP), ks effectively the same a5 |
“MarketValueY,

The definidon of "Mortgage Lending Value® In d with § 16 para. 2 of the Pandbriefgesetz (P2 ndbrief Act) & *The movigage |
Mgmemm«mm aritee resulting from o prudent assessment of the future movketatlly of @ property by toking hito account |
the lotig-term sustovnabie aspects of the property, the nermat reglomal twﬂhfau“rbemmmdmn&bm
MV! elmmmnotbc mm%tomsfd«vm nemmcbmn vake must not exceed omwummwm {
or

251 In accordance with the regulations for determinng the Mortgee undlu Value of propersics under § 16 parss, L and 2 of the |
Phandbriefgesetz [P andbrief Act, the Mortgage Lending Value 's the antdpated value of the Property, achieved at sale that, from |
experience, s Independent of temporary Alucuestions In velue resulting from econcmic Infuences on the property marketconce med ‘.
and whh the exdusion of speculative dements during the entire term of the morigage. |

252 The futire sake of the Property 'S to be aseessed unter consideraton of the long-tarm, sustainable charactanstcs of the property, of |
normal regonal markat conditions and of the pravaling or pasdale alternative uses, sfer Blng all necessary arecautlans Irm |
cansideration.

253 |fwe ar= working on the Draft MLV and it Is confirmed that itls no longer required, then 75% of the fee will 52 payable. The full k:
Is payable upon the receprof the fal drafe,

Thzdefinlan of Equitsblz Value' within the currentedigon of the Intermational Valuatlan Stanczrds i "Tha estimated prics for the transfey |

of on asset or mw«nWwwmmmmmmmwwqmnmmwm;

an appropriate basls of value for financlal reparting purpeses = he'ng commonly used In litigasian.

The defnltfon of Existing Use Value' In the Valuation Standards is “The estimatad amount for which o property shoufd' exchonge on fhe

whfhndmmawllhg e and o willing selfer In am arm’s Aength transacifon after proper markating and where the pertles had
octed knowfedgeably, mrdem{r mdwi:hmmw&m wmgdamm buper is granted vocant possession of of parts of the wat

required by the busis mmd-wudvadmmmrh&:q{thrmﬁmwwﬂmmbmm[

mmmmmmd«mmmmemmmmmmamzm

The defrifon of ‘Exbtng Use Value for Sodal Hausing® {EUV-94) In the Valuation Standards — UK natol -‘suu*nent Is! “An apinlon a[
the best price ai which the saie of on fnlerest I a propevty would have been competed unconditionatly for @ cash considerat fon on the |
vafation date, assumig: o wiling seler, that prior to the walurtion dirte there had been vummhuﬁnd(nmmro the netwre |
of the property and the stote af the market] far the proper markgtiog of the & for the gy #mpﬁvanduvmsmdhvm
compietion of the sals, that the state of the maorket, Mofﬂummm wmmmdm#am.
dmtuwemmmhmdwhm that no occount & oken of amy odtitional bid by o prospective purch oser with a {
interest, that both parties to the transoction hud acted knowledgeatyy, prutently ond without cam pulsion, that the property will cantiaue |
mhhtbyuud/mmmddmyo{cnrﬁmfwmukﬂnm":umdwmudybta.hhmﬁm#ﬁommm

re-tetting should be viued, if thare i o lettng demonad, oa the basis ot the praspectine purchoserlatands to re-iet them, |
MIMMmmewmmethmwanmw '
The defintion of ‘Investment Vakae In the ValuaWan Standards & “The value of an otset to the dwnes or o mpedm vy for ndbfdal |
fesimant ar opesotionol objectives”, 1t reflects the drcumstances and financlsl objectives of the entity for which the valuation ks belng |
produced. Tha difarence batwean tha Investment Value of 3n assatand its Markat Valus previde the motivasion for buyers ar salers 1 |
entmr the markat The valuation prepared on the basis of Investment Value reflacts the benefits recolved by an entity from holding the |
ssset and, therefore, does not necessarly Involve a hypothetcal oxchange. [fyou have requested an Investment Vaiue, we will sssume |
that this valuaticn advica will be used purely for Intamal purposas and will not be communicated & any third party. Wa assuma this |
ganeche & required in ordor to Bssist you 0 determing a price that shaule be sccopnd by you in thy drcumstances set out within this "
report. We would draw your att=ntion to the fact that although we can assist you in in determining the price that should be accspted in |
the ciroumstances putfined bereln, this is, ulimately, s commercial judgment that can only be made by the vendor. Our assumption Is ﬁn |
8ll due 4/l zence requived Tor markeUng purposes nes been cambed ous prior t the aisumed marketng perod..

210 The defin‘tion of Liguldation Yake’ In the cumznt edition of the Intermadonal Valuaton Standards |s “the amourt that would be reodsed |
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3. REINSTATEMENT

ESTIMATE

Mlo salaate condition as wel o5 those of the disposal octhwiy.” Liquidation value can be determined under twa diffarent premises of |
value:
230 an arderdy ransaction with a tynleal marketing perlas
210.2 3 forced transaction with a sharened marketing period
211 Tha definition of ‘MarketRent’ n the Valuation Standards is “The estimated amaunt for wivch mmrmnﬂmmnﬁm e lumd |
on the Yofvation dote batwean o wing lessar ond o wiillng lessee on appmpriote loese terms dn an ar's kength tromsaction, Wm\
marketihg ond wivere the partias frad eoch cctad knowledgecbiy, prudently ond without compulsfon”

212 Rental values wl! be adopted as appropriate In asessing the caplial value and are not necessarlly spprapriate for other purposes. They |
will notnecessarly sccord with the definition of MarketRent’ iy the Valuation Standards — which s normally used to Indicate the amount |
for which a vucant property may be let, or for which & ket property may be re-let when the exbsting lesse terminates, MurkstRent |s nots |
suitable bass for setting the amountof rent peyatie under a rentreview, where the dufinitions and assumptons in the lease mustoe used.

2413 The defnlthon of ‘Synergstic Yalue' withln tie current ecldon of the Inwmastonsl Yeluation Stsndurds bs "t result of o combinotion of
W0 OF MOVE QS5ETS O iRTErests where the combined yolue i more than the sum of the separots vofues * If the synergies are only available
1o ona specific buyer then Synargistic Valua will diffar fram Markot Value, 35 the Synergistic Value will reflect particular sttributas of an
asset thatars only of vulue to & spedfic purchoser. The added value above the sggegate of the respective Interests s often referred o s
‘marraga value’,

31 The rel 1toosths the estl | current cost of repladng en ssset with lis modern equivalent, without deductions for age-relate=d k
depreciation, demol tion, site desrance, loas of Income, fxtures and Mtoings.

32 Where CBRE hes been Instructed to provide o relnstatement cost assessment, this will be an estimeted rang= of the relnstaterne nt cost of
the Property referencing 8CIS dea (or equivalent indicas), We woud highlight that BCIS tor equivalent indicas) only provides a generk
vigw of an assat, 35 oppased M 3 proparty specific analys's and thata farmal datailed axarcica undertakan by a spadalist team may have
materally differert findings. ]

33 Plesse nate, that any assesement of rainsta temant cost will ba providad on a non-rellanze, asBmate only had's, far mrnal purpases andy, |
will natbe completed by 3 gualified building surveyor and the Propzrty will natbe inspested for this purpose. Should you require 2 more
demliad review or 3 formal exerdise with reliance, we can connect you with the relevant speciaist tearm within C3RE.

3.4 Wewill not provide el nent cast wents forllsted bulldngs/bulldings of historical significance or bulldings of a speclallstrature . |

3.5 Wawlll provide Day Oma relnsta tcast vts based on areas providad byyuumhuoryour pmfnnlwl advlsors, multiplied |
by the BCIS {or asquivalent hdices) costs for commensurate bulldings, Includng any geogr c/ '

4, SOURCES OF

5. |NSP!CTIOI6

ﬁ. memb

41 wa will makae Mﬂmtmumo‘f letsng and nalhsapvm n addigion to usngour nam nu'htdahbus 0 form our apinicn of value. |
We will also use publl forpl | and ather statutory Information. These sources wil be rellec upon | |
without further verifcaticn. |

42 ‘Wewll assume thatwhere any Infarma tion relevant to our velsation Is suppTed by you, or by any third party at your instigation, It s correct |
and camprehenaive, and cen be I.m reded lﬁﬂh byusin DI‘GW‘M ourvaluation. [Fany of the Mformation or sssumptions ot which the | |
valuation Is based ara subsequantly found to be Incomract, the tlon figures may ake be Incorract and should be recanskdered.

43 We will comment where wa have bm unzble t verify nlormaton and the extent of our rallance on tis Informetion.

4.4 We would recomrnend that before any finandl transaction |s entered Into based on the velustions, you obtaln vedfication of any third- |
party informadon provided. We alse recommend that you chack the validity of the sssumpdons wa have adopted 1 our repart{whera we |
hava baen unabb 1o verify tha facs through our own Mﬂoﬂs or exparancef.

51 mundemhasuehknp«imﬁmwnonunm.nou' .“ , Necessary w prod inlmmwmmlntéuwemmneqmnm’

its purpase,

52 Where we conduct 8 full internst and externad inspestion, we will inspect sl accessible parts.

53 Whene we catry out an external Inspection only, or we are not Inspec g the Property, we will value the Property sdoptng the assumptions |
conceming the state of the Property §s set outwithin our vauation report, [

54 Where we have not Inspected the Property and have nol been provided with sulfident Informa tion 1o ensble ws o conduct 2 deskiop |
valuation, our epinion of vaue is subject o review, ©llowing an internal inspection. [

55 Where we have previously inspecied the Praperty Miernally and extamally, but have not re-Inspected for this Instruction, you wil have |
confirmed thet you are not aware of any matwrial changes to the physical atrioutes of the Property, or the nature otits location, since the :
last Inspmwn Wwe hueasuned ills :dv:etp becnrre:! 1

'E1 Unless sp-_di\éln hnm:ml wao will not uncerkks 2 measured sie surey.

62 lUnless stated ctherwise In the repart, we will adopt the floor areas o be provided by the Property owner or your professlional acvisars |
which we wil assume to be corrpet and comprehensive and measured #n accordance with the latest ecition of the RICS Code nfuusurln. |
Practice and RKS Property Where possible, ae will carry aut chedk meassrements of 3 sample in order to verfy areas |
provided.

63 [fs materlal difference In fioor areas s found or ap ;:ars probable within the ayallable souroms, we Wil need o discuas whether a full re- ‘
referendng s requived. You would be rezpansible vy acditloral cosls Incurres

7.

LEGAL
DOCUMENTS AND
TITLE

71 Unless spedfially Instructed, we do not read legal documentaton. Where legal documentatian ks provided to us, we will have regard to |
I?;u matiers ﬂ'ereln but recommend that rellance should not be placad on our Interpretation thereof without prior verification by your |

advisors

72 We mma asume that al documentmon ks satsfactorlly drawn and that unless disclosed to us, there are ne unytual oF anerous

1%, = or ather cutgolngs which would adversely affoct the value of the relevant ‘n=rast(s).

73 Unhmdls‘loaod o us, wa assurma that thera ara no outstandin g statutery breaches or impending Efiga ton i respact of the Proparty.

7.4 Unless spediicaly requested, we do not make dewslled enquiries nw the covenent streagth of occupatonal teaants but rely on our |
Judgernent of the masoet's perception of them, Any comments on covenant strength should therefore be read In this consext, |
Furthermare, we assume, uniess atherwise advised, that the tenantls capabie of moeting Its financal oallgatians under the lease and there
areno anelnofrenwverdmpor- ch d breaches of t.

7.5 Unless smted otherwlse within our report, and Im the absence of any Informatian to the contrary, we have assumed that
7.5.1 thaProparty possesses good and marketable titla frea from any onerous or hamums rmﬂm"s ar eondlﬁons:

7.5.2 all bulldings have been erected elther prior to planning control, ar in with planning perr and have the benefit
of per. planning or exstinguse fights Tor thelr current use;

733 there are no tenent’s Improvemnents that will raterisilly s fectour oplnlon of the rent that would be chalned on review oc re newal;

754 mnants will meet tair ooligations urder the'r legses: i

755 thaProperty Is sublect to normsl outgoings and that mnants ara rasponsibia for all repairs, the cost of Insuranca and paymant af |
rotes and other usual outgolngs, ¢l ther directly or by means of service charge provisions.

755 rentreviews are on an upmrd only hask ko the apen markes rent and that no questions of doubt ardse a3 to the Interaretation of |
the rent review provislons In the lease. We assume that nelther the landlard nor the tenant may wmhau the lease prematurely. |

75.7 thers ara no user restrctions or othar rastrictye covenants in kasas which would agversaly afiact val [

758 where appropriate, permission to assign the interest being valued herein would not be withheld by 1!'- landlerd where required,
and

7.5.9 vecantpossassion ca ba gven of sl accommodation which Is unletor Is |at on a sandea occupancy.

7.6 Where Itls spproprlawe w do so we will llsloe direct with your lswyers. However, tiry il be dlrecty responsible w you for all legsl work |
carned out by tham, We will hawe no raspansibility for their werk, In partizular, we will not ba llable for anything contined In the legal |
zwmnwﬁm propared by tho lwyers unloss we specifically stalg in writing that the lowyors mey rely on our aevice In relatian ta ary |

evant issue J

81 Unlass. spﬁfnlly I'nn'uchd wa da nat mmulh mdﬂ‘hlunnqdfh 0 obkln town &mhganﬂ Hdnny Infarmation fom the rﬂmnt |
Locol Authordty. We assume hnhe Property are notadversely affected by town pnning or road propesals.
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STATUTORY
REGULATIONS

82 Ourvauatlons ave prepared on the assurmption thatall bulld’ngs comply with statistary and local autority requirements Induding bulding, |

fire and health & safesy regulations.

B3 We assume that all necassary consents, lkerces and sutherisations for the use of the thmrm the praess carrlad ot thereln have |
been abtalred ard will continue to subdst and are not subject to any anerows condidal

B4 Where we make plannng anquiries, thase are ondng or oral any, Ifarmation npnftod tn us by plannmng officars is gven without abilty |
on thelr part and we cannot there fore accent respanslbllity for Incorrect Informatian or for materlal emissions in the inormation supplied
o us.

85 We Rurther assume that there are no outstanding obilgatlors or llablitles arsing cutof the provislons of the Defoctive Premises Act 1972, |
and thatonly minor or Inconsequential costs will be Inclwrad i any modfications or alwratons are necessary In arder for accuplers of sach |
Property ;o cornply with the provhlons of the Dlatslity Dlscrimimsfon Act1995 (In Northern kreband) or the Equallty Act 2010 {In the mt
of the UK).

31 The Landkrd and Tenant A2t 1987 {the “Act’) gves certsiy Hahts t defined resldentla denants to acqulre the freeholé/head leosehold

AND TENANT ACT interestin a buikling where more than 0% of the floor space & in resdenyel use. Where this is applicable, wa have assimed thetnecessary [
157 naticas have deen given to the residential tanants under the provisions of the Act, and thatsuch tenants have elected not to acquire the |

| freehold fnead leasehold Interest, ond therefore dlsposz! Into the open market Is unrestricted. |
10, SITECONDITIONS 101 Unllu spacifcally instructed, wa do not carry out investigations on site in order o determine the suitabiliy of ground conditions and

, NGT o we undertak= enmvironmental, archoeologkal, or geoechnkal surreys. Unless notdfied to the contary, our voluaton bsan |
m basls that these aspects are satisfactory and also that the gite Is clear ofunderground minersl or other workings, methane gis, or other |
noxkous substances. In he case of properties thal may have redevelapment polmﬁal \n SIS ﬂut the ﬂb nas lond-bearing capaclty |
sultsble for the antcipated form nl redmlopmcnt withaut 1h¢ need for addid: tons or dralrage systems. |
Furth e, we n such «il that no I costs will be Irnlnd h the dlmdlﬂon and remaoval of any existing |
structure on the Proper .
102 Vk will assume that either there is no flooding dsk ar, if there is, thatsufiident ficod defences ave n place and that ap propriate lmldln;
could be obtained at e cost that would not maters iy affisct the caphial vadue,

11, CONTAMINATION

11 1 In preparing our valuation we thatro ca inat 2 Iy contaminative use i, or has been, carried out at the Property. |
Unless spedically Inshructed, we do not uadertake sy lnvewpmn Into the past or present uses of elther the Progerty or sry adjollng |
or ngarty land, to ostablish wnpther therg is any potertil for contemiration from these uses and assume that none gxists.

1.2 In the sbsence of ary Informa on to the conlrary, we wiil assume thet ‘
1121 theProperty & notcontaminged and Is notadversaly affected by any exlsting or areposad snvironmentsl [aw;

11.2.2 any processes whikh are carrled outan the Property which ane regula ted by envirormental bghslation are properly licensad by the |

Rppropriaty authoritics,
11,23 Fmvasive spades such as J; «r d ara not p an tha Proparty. ‘
113 Should it, h , B¢ subsequen by lished that sich contamination exists at te Property or on any adoining land or thet any |

premises hawve been ar are being put to contaminative use, this may have 8 detimental effect on the value reporead. |

12, E5G AND
SUSTAINABILITY

121 For the purposes of our report, we will make enguirdes 1o ascertaln any ESG and sustainability factars which are lh;(;: Impact on value, |
consisbent with the scope of our t2rms of engagement.

122 Sustainabllity and E5G risks Indude 3 wide range of physical, evdranmentad ond soclo-economic facmrs that can affect the value of an | ’
aseet, even if not explicity recognised. This includes key enviranmental risks, such as floodin g, energy effidency and climate, as well as | {
deslgn, leghlathon arxl management considers os - and currentand historlc land use, Sustalnabily sad ESG conskders Hons are included |

in our marker Bnalysts, comparables and sim kvspactions, We also collecs the following ‘nforma tion which we beligve are parscuarly |
influertial on the valus afan assak

1223 Energy Performance

1222 Graan Certificaion

1223 Sourcesof Fuel and Rerewable Enargy Sources
1224 Physical Climate Risg

123 Where we recognise the value Impects of sustalnablilty, we are reflectng our understanding of how market particlpans Tcude |
sustanab/lity Beors in their decliions Bnd the consequential impact on market valuatons,

124 InEngand and Wales, we have sssumed the Propersy/Properties possesses current Energy Performance Cert) ficates {EP Cs] a3 required |
under the Govemment's Energy Performance of Bulldings Diractive — and that they hawe an energy efclent standard of 'E°, or better, |
undnr the Emruefklnq (Privata Rented Property) (Engand and Wales] Regulations 2015 It hacame unkwfid for landlorcs tn rentout |

arr tsc from 35t April 2018 — unless the site has reached a minimum EPC rating of an ‘E*, or secured a relevant |
exempion, In Scwﬂmtl we have assumed that the Propercy/Properties possesses current EPCs a5 required under the Scottish |
Governiment's Enssgy Performance of 3ulldings (Scotand) Reguations — and thet they meet ensegy sandards equivalent to those |
introduced by the 2002 buddmg regulaBors. The Assessmant of Energy Pararmance of Non-Domeste Suiklings [Scotiand) Ragulations |
2016 requires bullding awners to commissian an EPC and Action Plan for sale or now nnhl of non -domestic bulldings bigger than 1,000 |
sg m thatdo not meel 2002 bulidng reguladons energy standards. Acton Plans bulldng Impe t zs thatmust be |
Implemented within 3.5 years, subject to certaln exemptians.

125 The UK Government has 2 legal raquirement In relation 1o decarbonlsation within the Climase cmm Act and has an Intarnatons |
commltment to the 2016 Parls Agresment on Climete Changs. UK Government pollcy & stl developing snd we antick will resultin |
Tegulations % ramove 1055 fuels and improve energy @ fMclency in bulldings, Curranty, mMinlmum Enwnemchnwswnd ards require | [
EPCs of £ or atiar for lnased sssats. Tha UK Government has indicatad that thay mmnd to raisa the minimum sandards for EPCs in |
privats rented accommadation to EPC C by 2030. This Is not yet leglsated but follows fom the ooficles of previous govemments 1o |
esmbish & N gh smndard of energy effciency.

126 Sustalnable Finence regulatons may akso infl real estate property values with varous dotory disd 1 abo |
Influerdng the market, These Include the UK's Mandatory Clirmate-relaied Financisl Disclosurs and Sussanatbe Fnance Disclosure [SOR} |
regulations and the Eurnpean Unlon's Suskinable Finance Disdasure Re gdations (SEDR) and EU Taxonomy for Sustalnable Fivance (EUT) \
These re.‘bunnx seck m clarlfy the EsG and cimate reted rsks/sus@inabiity atributes of organkatans 3t an entity level, which we |
ap affect! it

127 Where we have Included annddlieml ESG and Sustainabllity analysis (“the Anslys'sY), the scope of the Anzlysls & t provide strasegc |
advice an potentsl ESGralated risks with reference to asrrentand fubure anticipated legisla ion and nylallom. Any sooring basls used |
will be subjecthve snd ndicathe only ind & based on publkdy avelisble Informaden or dew provided W us - you must make your own |
analysls of the risks assoclated with te Property and busiess pian prior t making ary Investment or lending decislons, Wa ars not |
offering any advice as to the accuracy, complemnass or fitnass fr purpasa of tha Analysis and [t contants and nolthar the Indhidual |
prepaning the analysis nar this firm shall have any Fability to you, or to any third party with whom you share this report, for any lasses or |
poten sl kasses arleln g directly and sokely 8 & resuit of sy Inacturacies of arrors In, of atheswise In anvy wity related to, the Analysis,

| 13, REPAIR AND
CONDITION

131 Unless speclfeolly Instructsd, w= do not underake bullding surveys, nor do we Inspect thase parts that are covered, unexposed or |
Inacomssibie, or tast any of the electrical, heating, crakage or olher servicas, Any readily apparent defacts or Ikems of disrepalf nated |
during our inspection will, unless athe~wise stated, ve reflectad In our valuation, butno assurance is ghven that the Property ks free from | ,
defact. We assume ﬁwtﬂmo parts which haws not bean inspactad wauld not reves! matarial defecss which would cause us t 8 ftar our |
wvzluagon. In the absence of any Information to the contrary, we have assumed that
1313 theraare no abnormal ground conditions, nor archaaclogical remains, aresantwhich migntadvarsaly aflect the currant or futura |

ocrupation, developmentor value of the Property;
1312 thePropertyls free from rot, Infestation, structural or latent defect; and
1313 thasarvices, snd any assogated contrels or software, are In working crdar and frea from dafect,

132 We will atherwise have regard to the nr and apparent general condidan of the Property. Camments made i the property detal ls of aur |
report 8o NotpUrpdrt W express an opliion about, or addse upon, the cond'ton of unnspectad part and should not be 1aken 88 muklna
an Impllad rapresantation orstammant about such parts,

f
\
|
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14, BUILDING SAFETY

15, BUILDING SAFETY
LEVY

16, HAZARDOUS AND
DELCTERIOUS
MATERIALS

133 None of the senvces wk be tesied by us.
ll.l Please note that where lh"wpeufour truction s to provice a valuatit I:Ih;lnblomuntduhputuf:wduﬂln‘mdﬂnuﬁw

|154 on 23 Januarty 2024, the gaverrment ksued Its Inlal response o the Bullding Safely Levy {BSL) consultathon, |

| 161 Undess specifically Instructed, we do notamy out bvestigntions 1 ascertoln whether any bulding hes been constructed or alered using

tswes, our veluation Isnot @ Nire or e safiety fse assessment. We have assumed sny viormation provided 1 us s comprehensive snd
accurate, We am not offaring any advice as to the accuracy, complateness or Mtness for purpose of any fira safaty or cladding
documentation provided or lis content. Nelther the Individual prenaring the valuation mar this fien chall have any Iiabllity &2 you, ar i
any thirg pary for a7y lasses or potential lasses arising directly and solely as 3 result of any inaccuradies or errors in, or otherwise in ary
way related w the fire safety =nd clsddingdocument=tion ded. Should furthe: Information be provided thath contary to lnfum-ﬂm
praviously proviced, we reserve the right to amenc our valuetion.

142 Falure m provide relevant Information will preventus fram belng sble @ lssue our report. | Fwe consider that the presence ofdecding or
baleorkes mey matarially atfect the velue of the Property, we will need further information before isuing a veluetion,

143 Where remedlal works are requived we will need costs ascessment, without this we may be unable b provide an opiinn of value ‘

144 We have sssumed that the responslble parties are werking towards compliance with the Bullding Safety Act and associate¢ legklation In {
accordance with the set timeframes. We will assume that the responsible parties are cooperating snd collating the ‘golden thread” of
information requires - this includes a ‘Suikling Sefaty Case’ which is raquired to be completed by April 2024. In the event of non-
compliance with these requiremens. we rasarve the right to amend our opmion of value. We ara rot respensible for the correct
Information belng collated and acceptno Habliity for un noorrect valuation figure to the extent that the valuation |s inco rrect as a result |
of ncomplets or inscturate Information. \

145 |tshould be noted that In the caae of developments, under the Bullding Safety Act, Bulleng Control will be requirad o be Involved In |
approvals sefore Uie works s@arts. From L October 2023 develcpersmusthave appiied 1o the Buliding Safety Regulator for bulkiing contrel
hefore commensing any work an any Higher Risk Sullding. The Sullding Safety Regulator has Increased enforcament pawers, with non-

ltance belng = criminal ofiznce. The Act also ghves the Secretary of State he gower t© Impose a lewy on applications for bullding

control approval, in ordar for them to meat any building safety eapenditure. Tha Act has akso introduced a new hames ombudsman, which
will provide dispute resclution for buyers of sny new homes where tere are :ornphlms Ary new bulld home will be proviced whh s
wamanty from the devaloper, As of Aprd 2024, the Buiiding Satety Regulator can ‘call in’ bulldings for asssssment.

152 Theintention of the BSL s ta impose 8 levy an & wide range of residentsl developments meuding for sale” housing, new 3TR properties |
{Inc. conmerslons ko red), purpese-talit student accommodation, and prive te retirement,

153 Levyrates are w be determined on aLocal Authory 3asis, and the chargeabilé rates have now been published on the Cavernmentwebdste.,
These are spiitInto twa categories, depending on If the S'te has previously been developed an ar not,

154 Thers will be soanplions to the Levy - Including floor srea attributsble to sfordatie housing and smalier developments — currently Bny
devalopmants with fewar than 10 units would be axampt.

155 TheRemediation Acceleration Plan was published In Decamber 2024, where the Government announced the Mienton 1o lsunch tha Levy
in Autumn 2025 and wa hava now had zonfmation that the Lavy is planned to come nto affact In Autemn 2026,

156 Forclarity, our vaivation mekes no specific alowance for a BSL.

defeterious matarials of methods. Unless specifically nodfted, our veluaton BESUMEs that no such matedals of methods heve been used,
Commen soamplas mcluda high ak . calcium chlodd ard wood wool 305 usad 2s permanentshutte ring,

17, HIGH VOLTAGE
APPARATUS

171 Where there &k high velts ge electrkity supply apparatus within dose proxdmity to the Property, unless otherwlse stated we have not tzken |
1ty scedunt sty Thely effect on future marketsdllity and value due to any thanpe In publlc percepticn of the health Implica dons, I

18. PLANT AND
MACHINERY,
FIXTURES AND
FITTINGS

181 Our valuaticn indudes these itams wsually regardad 35 forming part of tha duilding and comerising landiore®s foctures, such as boilars, l
heating, fighting, sprinklers and ventilation systems and lifts but generally exdude process plant, machinery and aquipmant and thase | 1
Nxvures nd it normaly considered w be the progesty of the wnsat ‘

122 Whare the Property Is valued as 3 fuly equipped operational antity aur valuation Includes trade fictures and fitings and equipment |
necessary to generate the tumaover and profit. Valuaions for Irvestment purposes will Incluc the landiord’s fixeures and Amings butnot |
the trade fhxtures ard the trade buentory where the tsnant cwns these, ‘

183 Where sppropriate we have cansidered shop front of| nnl and Mroom unls 28 forming an Integrsl part of the buHh;

18.1 In pregaring sur vwuatons, no alowances ae muce kor anv thIlw which m arise for pym=ntof Corporation Tax or Capltal Galns Tax, |
or any athar propary ralated tax, whether exstng or which may aries on devalcoment or duposal, ceamad or otherwse, We also |
speclfically draw yaur attantion to the fct that aur valuation Iz axdiusive of any VAT Iabllity which may be Incurred. Unlecs sancHicaly | |
instrycted we l'wemt takzp into the ailabiity of capita| alk |

15.2 Where 2p uf uath that Land Transfer Tax [or the bal equivalent] will be applied at the curent rate. In the UK,
Stamp Duuund Tlx XSDL'B In England and Narthem Ireland, Land and Bulldings Transacton Tax (LABTT) k1 Scotdend ar Land Transactian [
Tox [LTT) o Walea, will apply 81 the rate currenty spplicable

18.3 Through September and October 2021 the Government sousht wews on new dratt leglslaton for the Residential Property Developer Tex
(RPRT} ahead ofits indlusicn in the 2021 -202.2 Fnance Bill. The APDT will b charged an the profits of qualifying edentia| devalopmants |
these being, broadly, buld to-sell dmlnpmnntshrﬂm private msﬁem:alrmrket There are legdative nuances, exceptions and patential |
rellefs relating to; the status of both deve) and deve) of chargeabie profit, however, itremains to be saen |
how the leglsation will be applled In mc&:e 1t seems that the nmr wll be levied at a corparate bavel rather than an asset lewel 50 no |
allowance has been made mmincwvatwvm. howevar, atpresentits not known how the residential development market will respond |
o this within ite = of devaiop costand risk moving forward.

20, GOVERNMENT
GRANTS

201 All yaluatons are given withcuteny adjustment for copltal based Government or European Unlon granis recshred or patentially recsivable
atthe date of the valuaticn. This indudes any grant inding that mey Be assoclated with the delivary of Affordable Houdng. l

21, CURRENCY

22. PENSION FUNDS

21 1 Ourvaluations will be reported In the sppropriste local currency and rep our opinion of the realsable value In the country of
Onh.

- u.l We conlirm mt'\“mt\hlﬂ' N =m Wl'om leﬁ!lwu s pmdum Mﬂlm Ngure a8 mﬁ MIMI Vl|ll0 .

1

23. INVESTMENT | 231 Where the Property Is owned thiough en indirect Investment structure of @ jont wnany In 8 vust for sale, our valuaton represents the |

STRUCTURES OR valua of the whole proparty, assumin g full managemant control, Our wluation therafora s unilkaly @ represent the valua of the Interests |
JOINT TENANCES In the indirect Investment s ructurg shrough which the property ks he'd.

24, SECURED LENDING ‘201 whers you have sdvised us that the valuation s required for your use n @ wn:uluru:und hmima UENSACHON, WA consant to its use i
salely far ﬂ!:tmx&m whnuywhmnntwualnduudehkvhpavhh K , wa o ftsuse oaly ina |
sngle |

25, SYNDICATION 254 Any potential 3 umldhfa syndication partrers of securi tisation partness may only view the reperton & non-rallance basds, dudng the first |
phase of the syndication pracess. Fallewing notification to CARE of the finsd garties by the Clignt, CRIE will carry out Conflict of Interest |
and SancBians chacs on thoss partias and — if satisfactory — will issue Ralznca Latters to each, subiact 0 you obtaining writtan agreament |
from any such party that they will be bound by the ®rma of our terms of engagement — including, for the avokdonaz of doubt, the llablty | |
chp.

26, DEVELOPMENT 261 Tha value of real eswe developments is trad'tonally volatle and can be sublect o rapld changas of value In short dmeframes. )

VALUATIONS Darecdopment projocts appesl 1 specific ypes of purchasers and can be significantly impectad by many factors such a5 braager ecanomic |

conditions, Euctuating ‘evels of supply and demand for the product, changes in buildin and the availability 2nd cost of development |
finonce. All these {and more] factors could have = slgnl#ant impact on the value and demrend for the Property.

262 Golng forward there will be seyveral key factors Impocdngon the viablllty of some development projecs and thelr underhing tand velaes,
In IMIIO:‘, we uk; row that ongo'ng monftaring and sovemance of banking systems may signifcanty restictoevela pment capital and
I W cost of cevalop !
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27, BULDING
CONTRACTS

1263 As experienced n previous market cycles, the value of real extate developments can underen rapld ard slgnifcant price corrections, an

[ 271 Supply ssues ascodated with some buldng meterals and gpecislsTiabour mey Impact on constucton cos™ and Uming. Unesecuted

supaly, uma and u;n Remrs changs, Ay ulantl:ur:k mn:v setvized to consicer this inherent rskin their investmentand landing
ding an dvised in thic regs
26.4 Where we are under 2king a development valuation and costs have been provided o us, we have assumec in assessing our valuation that
the coss supplied ® va are indics thee of current bullding costs.

constructon/bulding contracts may be subiact to prica g and snacyuted cantracts may contan conditions which allow the builder
1o pass army Inoeases anto the developer.

272 We recommend the (feny/rellant party abtalrs aopropriate advice to confrm there are no adversz cond'tions within the final constnsction
contactanc/or ensure the deve’'oper has addidonal funds avalable o cover potential cast escalations.

273 Rising buliding coste and shoraages of specialist labour and materdals may aise affect the buiider's wabllfty snd/o abliity to mest
comstructon Umelrames. Cauton ls sdvised In this regard.

27.4In the sbsence of uny 'nformation © the contrary, we heve sssumed that the corsuction contact and any warran es whl be asslgrable.
Ifatalater date wa are made awsra that the contractis not assignabia wa will nava = review our valuation,

281 we will have regard to the RICS Valustion Practica Guid Application {YGPA] 4 on the valuation of trade related properties. Key |
conslderations under VPGA £ are os follows:

282 The essenthl characieristios of properties thatare normally sold on the basls of thelr trading o underlylng tradiag potentlal [s that they |
are deslgned, or adapted, for 8 specific use and the resulting Isck of Mexibiity usually means that the valus of the property Intarest &
Intriraicaliy linked to the rotums that an awner can generate from hatuse.

2% 3 The valuation of the operatonal entity usually Includes:

2231 the legal Interestin the land and buldings

2832 the wade Invenwmry, usually comprising 3 trade fixtures, fitfings, furnishings and squipment; and

2233 the mnrh':s perception of the breding potential and an assumed ablity to obke in/renew exdsting licences, consents, certificates
ane permie,

28.4 Trading potentisl ks the Riwire profit tisLa competen L operanr of s bush)ess conducted on the premises actng in an efclent manner (e
Raasanably EMdent Operator “REC) weuld expect m be abla 1o reallse from acciupation of tha Property, It axcludas personal goodwd
tdll nlul Mpmit pmnﬂ over and above market expectations that would be extinguished upon szle of the Property), togathar with

| ctors g specifically to the currentoperatar of the business

225 The valuath fud bles and steck in wade and any antiques, fine artand chattels,

28,6 The valuation Is based o1 an estimate of the mulntalnable level of trade {Falr Maln talnsble Tumover | YAMTY]) and Suture crofitabiity ("Fair
Maktanable Opersting Profit ['FMOPY]) that sn REO woukd expect to schleye, FMT assumes that the Propecty I8 propery equlpped,
repaired and mainteinad. FMOP i operating proft pricr 10 deprectation and fnance coi s relatng to the Property,and any rentH sasaholc

23,7 The valua tion includes trace iwms and eguipment that are essential to te running of the operational entity byt which gither sre owned
saparately from the land and Suildings or are leasad.

282 If fixturas, machinery and aquipmant are laased ar undar we that! ara raf iin the 5 figures suppliad
10 s, and thot all trode Bxtures and #ttngs essentlal 4o the running of the ®roperty would be cupable of trums for as w'toll sale of the
bullding and any third-party consents obtalned.

289 Unless stated otherwlse within our report, our valuetion assumes that the Property b apen for business end trading =t the Valua tion Date |
and that Jere will be a contnuation of reding, Where the Property 's empty either through cessation of irade, or itls & rew property |
with no existing trade o transfer and/for there & ne trade imvantory, valuation mump‘uu app!y a5 will ba satout W our repart, The |
valuztion s of the empty property having regard to tracling patential subject to thess 0

|
|

PORTFOLNO
VALUATIONS

30. PROJECTED
VALVES

1301 W would draw your attention o the highar degree of uncertainty thatis likely t be implicit within a praiected value, where, by defrition,

291 In the event that we are va uing o porticfo, we will value the proaertdes Il\dh‘duﬂly and no account will be taken of any dlscount or |
premium that may b negotiated in the market if 2l or part of the portitlio were © be marketed simultaneously, either inlos arasa |
whole

292 We huvz # policy of rotstng Lesd Valuers on all portfulle Ins tructons at flve yearty b ervals. ’
comparable avidenca is not availabla,

30.2 Tha special assumptions relating to yields, rental growth, intaraest rates ctc. will be a5 agread with you and set out within the valuation
report.

31, CONFIDENTIALITY
UABILITY

32. PUBLICATION

33. VERIFICATION

| 331 We recommend shat before any financial transacsion i cntered into based URoN our wlw::n.wu obtain verificaton v(lnv wwny

311 Our valustions and reports are strictly conFdential % the party to whom they are addressed, or thel” athey arefessional advisers, for the
specific pumpese 1 which they refar, Ne thivd partles may rely upen our valuations and reports and no responsib® ty whatsoever ls
accepind to any Nird partics for the whole or part of their contznts without our written approwsl,

31.2 We woukd drew your astention to the fact that the valuasons may be investigated oy the Royal Institution of Chartered Surveyors [RICST,
on aconfidential basis, for the purposes of the RICS"s conductand disciplinary regulations, in arder to ensure comp liance with the Valuation
Swndards. |

32,1 Netther tha whole nor any partof ourregort, nor any reference thereto, mey be included In any published dosument, ¢iroulsr orsalament,
nar publiched in any way nor disclosed crally 1 a thind party, withcusaur wyitten appraval of the form and context of such publication ar
disclosure. Such spproval ks required whether or not CBRE Is referred to oy name and whether or not the report Is comblined with others.
Anty such amproved pubfication of, or reference & this repart will not be permitted unless it contains a suffcient contemporaneous
reference W any departure from the Red Book of the Inconurs ton of any Speclal Aasumpions {If appicsbie).

information contained within awr report and the validity of the assumptions we have adop

332 We would advise you thatwhilst wa wi| value the Praparty raflecng current madmt corditions, there ara cortain risks which may be, ar
may becorne, unksurable. Belore undertaking arry finenclal rensacon based upon this valugton, you should safsfy yourselves 23 © the
cumrentinsu rance cover and the raks that may ba invo ved should an uninsured koss occur, [

MAPPENDICES
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Appendix B: Schedule of Properties as at 30 June 2025

Wholly Owned ("WO”) Portfolio (100% ownership)

CVW/MERSHIP INSPECTION

FROPERTY NAME PROPERTY TYFE TENURE PURPOSE DATE

0zk Braol Park Birmingham  Student Accommodation Freehald Investment 06/05/2025
Campbell House Bristol Student Accommodation Freehold Investment 01/04/2025
Campbell Hquse ' ) Ongging i
[Phase - 0!d BRI  Bristol BTR development site  Freehold 01/04/2025
Building) Development

Cathedral Park Bristal Student Accommodation Freehold Investment 01/04/2025
Chantry Court Bristal Cemmercial Lang Leasehald Investment 01/047/2025
3212—‘”';2:2& el Bristol Student Accommodation Freehold Investment 01/04,/2025
Qrchard Heights Bristal Student Accemmaodatien Freehald Investment 01/04/2025
Waverley House Bristol Student Accommaodation Freehold Investment 01/04/2025
Queens Park House Caventry Student Accommaodation Freehald Investment 02/04/2025
Murano House Edinburgh Student Accommodatian Heritable Investment 27/03/2025
Salisbury Court Edinburgh Student Accommodation Heritable Investment 27/03/2025
Shrubhill House Edinburgh Student Accommadation Heritable Investment 27/03/2025
Kyle Parlc House Glasgow Student Accommadation Heritable Investment 04/04/2025
r:;;:a 0. City Glasgow Student Accommodation Heritaale Investment 04/04/2025
Thurso Street Glasgow Student Accommeodation Heritable Investment 04/04/2025
Hepworth Lodge  Leeds Student Accommodation Freehold Investment 03/05/2025
Castle Court Leicester Student Accommodation Freehaold Investment 29/04/2025
Licerty Park Leicester Student Accommeodation Freehold Investment 29/04/2025
Rose House Leicester Student Accommodatian Freehold Investment 29/04/2025
Atlantic Point Liverpool Student Accommaodatian Freehald Investment 02/04/2025
Horizan Heights Liverpoal Student Accommeodation Freehald Investment 02/04/2025
Moorfield Liverpool Student Accommaodation Leasehold Investment 02/04,/2025
180 Stratford London Build to Rent Freehold Investment 14/01/2025
Arbour House London Student Accommodation Freehald Investment 28/03/2025
Cross Court House  London Student Accommodation Long Leasehold Investment 28/03/2025
East Central House London Student Accommeodation Freehald Investment 28/03/2025
il;z:::th Croll London Student Accommodation Long Leasehald Investment 28/03/2025
(Ej;:g Henderson London Student Accommodation Freehold Investment 13/02/2025
Faylaft Paint London Student Accommodation Freehald Investment 2470772025

APPENDICES
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PROPERTY MAME

PROPERTY TYPE

TEMURE

CWMNERSHIP

PURPOSE

INSPECTION
7

Hawthorne House
[formerly known as
Jubilee House}

Land adjacent to
Meridian Steps

Moaonraker Paint
Romana Court
Sherren House

St Panaras Way
Walmsley Studios
Wellington Lodge

Rarry French Halls

Willizm Morrs
Halls
William Meorris
Villas

Artisan Heights
Bridgewater
Heights

Breok Hall

Mill Point

Rasamond House

Sir Charles Groves
Hall

Pier Quays

Byron Central

Quay Paint

Quay Paint Studios
Wellington St Plaza
Morriss house
Archways

St Vincents Place
Westhill Hall

Mercury Point
QOrian Paint

Downsview House

London

London

Londan
London
London
London
London
London

Loughbaorough

Loughboreugh

Loughborough
Manchester
Manchester

Manchester
Manchester

Manchester
Manchester

Medway

Newcastle

Newcastle

Newcastle

Newcastle
Nettingham
Sheffield
Sheffield
Sheffield

Sauthamptaon

Southamptan

Swindan

Student Accammodation

Student Accommeadation

Student Accammaodation
Student Accommaodation
Student Accommodation
Student Accommaodatian
Student Accommeaodatian
Student Accommaodation

Student Accommaodatian

Student Accommeodation

Student Accommeodation
Student Accommodation
Student Accommadatian

Student Accommodatian
Student Accommaodation

Student Accommodation
Student Accommeodation

Student Accommodation

Student Accommodation

Student Accommeodation

Student Accommodation

Student Accommaodation
Student Accommodation
Student Accommeodatian
Student Accommaodatiaon
Student Accommaodatian

Student Accommeodation

Student Accommodatiaon

Student Accommodation

Freehald

Freehold

Freehold
Freehald
Freehold
Long Leasehald
Freehold
Freehold

Long Leasehald

Leasehold

Leasehold
Freehold
Freehold

Long Leasehald
Freehold

Lang Leasehald

Long Leasehald

Long Lezsehald
Part Lang
Leasehold Part
Freehold

Part Lang
Leasehold Part
Freehold

Part Leasehold Part
Freehold

Freehold
Freehald
Freehold
Freehold
Freehald
Freehald

Part Lang
Leasehold Part
Freehold

Leasehold

Cngoing
Development

Cngoing
Development

Investment
Investment
Investment
Investment
Investment
Investment

Investment

Investment

Investment
Investment
Investment

Investment
Investment

Investment
Investment

Investment

Investment

Investment

Investment

Investment
Investment
Investment
Investment
Investment

Investmenit

Investment

Investment

15/01/2025

15/01/2025

27/03/2025
28/03/2025
27/03/2025
03/04/2025
28/03/2025
27/03/2025
02/05/2025

02/05/2025

02/05/2025
01/04/2025
01/04/2025

01/04;/2025
01/04/2025
01/04/2025

01/04/2025

23/06/2025

28/04/2025

28/04/2025

28/04/2025

28/04/2025
22/07/2025
25/03/2025
25/03/2025
26/03/2025
13/05/2025

13/05/2025
13/05/2025

APPENDICES
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London Student Accommodation Joint Venture (“LSAV”) Portfolio (50% ownership)

CWNMERSHIP IMSPECTION

PROFERTY MAME CITY PROPERTY TYFE ENURE PURPOSE DATE

Ange! Lane London Student Accommodation Long Leasehold Investment 15/01/2025
Arch View Heouse  London Student Accommodation Freehold Investment 15/01/2025
Drapery Place London Student Accommodation Freehold Investment 14/01/2025
North Lodge London Student Accommaodation Freehold Investment 15/01/2025
Olympic Way London Student Accommodatiaon Freehold Investment 15/01/2025
Stapleton House London Student Accommeodation Freehold Investment 15/01/2025

Unite UK Student Accommodaticn Fund (“USAF”) Portfolic (29.84% ownership)

JWMERS
PROFERTY MAME | CITY PROPERTY TYFE TENURE EC’ ;:'::{_;l L gﬂ_\s_:E[C—m“
Chariton Court Bath Student Accommaodation Freehold Investment 28/07/2025
Waterside Court Bath Student Accommodatiaon Freehold Investment 28/07/2025
Athena Studios Birmingham  Student Accommaodation Freehold Investment 06/05/2025
Battery Park Birmingham  Student Accommodation Lang Leasehald Investment D6/05/2025
Part Lang
Staniforth House Birmingham  Student Accommodation Leasehold Part Investment D6/05/2025
Freehald
Favell House Bristal Student Accommodatian Freehold Investmerit 27/0172025
The Rackhay Bristol Student Accommeodation Freehold Investment 27/01/2025
Blenheim Caurt Bristal Student Accommodation Freehold Investment 20/01,72025
Cherry Court Bristal Student Accommeodation Freehold Investment 30/01/2025
g:f;:i;reet Cardiff Student Accommaodation Freehald Investment 0170872022
Blackweir Lodge Cardift Student Accommeodation Freehold Investment 01/08/2022
Clodien House Cardiff Student Accommeodation Freehaold Investment D1/08/2022
Severn Point Cardiff Student Accommodatian Freehald Investment 0D1/08/2022
The Bakery Cardiff Student Accommeodation Freehold Investment 01/08/2022
Ty Pont Haearn Cardiff Student Accommaodation Long Leasehald Investment 01/08/2022
Elvet Studios Durham Student Accommodation Freehold Investrment 06/02/2025
Part Lang
Houghall Court Durham Student Accommaodation Leasehold Part Investment 06/02/2025
Freehold
Rusnfard Court Durham Student Accommeodatian Freehald Investment 06/02/2025
Chalmers Street Edinburgh Student Accommaodatian Heritable Investment 27/01/2025

APPENDICES
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CWMNERSHIP INSPECTICN

PROFERTY MAME PROPERTY TYPE TEMURE PURPOSE DATE
Sugarhcuse Close  Edinburgh Student Accommodatian Heritable Investment 20/012025
The Bridge House  Edinburgh Student Accommodation Heritable Investment 27/01/2025
The Old Printworks  Edingurgh Student Accommaodation Heritable Investment 20/01/2025
Blackfriars Glasgow Student Accommaodation Heritable Investment 29/01/2025
Kelvin Caurt Glasgow Student Accammodation Heritable Investment 297012025
Tramworks Glasgow Student Accommaodation Heritable Investment 29/01/2025
Breadcasting Tower Leeds Student Accemmadatian Freehald Investment D2/10/2024
Concept Place Leeds Student Accommodatian Freehald Investment 0241072024
Sloy Plaza Leeds Student Accommodation Freehold Investment 03/10/2024
The Plaza Leeds Student Accommodation Freehold Investment 03/10/2024
Grand Central Liverpoal Student Accommodatian Freehald Investment 02/09;2024
Blithehzle Court London Student Accommodation Freehold Investment 1470172025
Emily Bowes Court London Student Accommodation Freehaold Investment 15/01/2025
Pacific Court London Student Accommodation Freehaold Investment 147012025
Quantum Court London Student Accommodation Freehold Investment 14/01/2025
i‘:::: il London Student Accommodation Freehald Investment 14/01/2025
'S_t;:::: Living London Student Accommodatian Freehald Investment 14/01/2025
The Holt Loughborough Student Accommodation Lang Leasehald Investment 22/01/2025
Waterways Loughborough Student Accommedatian Lang leasehald Investment 22/01/2025
Kincardine Court  Manchester  Student Accommodation Long Leasehald Investmernit 23/09/2022
ﬁzzzszﬂed:ock Manchester  Student Accommeodation Freehald Investment 23/09/2022
Piccadilly Peint Manchester  Student Accommodatiaon Freehold Investment 23/09/2022
Camden Court Newcastle Student Accommaodation Freehald Investment 05/02/2025
Magnet Court Newcastle Student Accommodation Freehaold Investment 05/02/2025
Manor Bank MNewcastle Student Accommodation Freehold Investment 05/02/2025
Newgate Court MNewcastle Student Accommeodation Long Leasehold Investment 05/02/2025
Riverside Paint Nettingham  Student Accommodatian Freehald Investment 2210172025
Beech House Oxford Student Accommodation Freehold Investment 11/08/2022
Dorset House Oxford Student Accommeodation Freehaold Investment 11/08/2022
Part Lang
Chaucer House Fortsmouth  Student Accommaodation Leasehold Part Investment 24/08/2022
Freehald
Greetham Street Partsmouth  Student Accommedatian Lang Leasehald Investment 24/08£2022
Margaret Rule Hall Portsmouth  Student Accommodation Freehold Investment 24/08/2022
APPENDICES
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PROPERTY MAME | CIT? PROPERTY TYPE

TENURE

INSPECTICN
DATE

Roszlind Frankli %
S A0 Portsmouth  Student Accommodation

Halls

Brass Founders Sheffield Student Accommodation

Leadmill Peint Sheffield Student &ccommodatian

Brunel House Bristol Student Accommaodation

5t Lukes View Liverpool Student Accommaodation
NOTE:

Leasehold = 50 years and under
Lang Leasehold = over 50 years unexpired term.

Freehold

Freehaold

Part Lang
Leasehold Part
Freehold

Freehold
Freehold

Investment

Investment

Investment

Investment

Investment

24/08/2022
15/02/2023
15/02/2023

25/08/2024
03/09/2024

APPENDICES
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Appendix C: Portfolio Details

MARKET VALUE (AT 100% INCLUDING

D : ON
SUB-FPORTFOLIO | DESCRIPTION INVESTMENT, BUC 2 LAND)

wo 53 aperationz! PBSA assets, located across londan and  £3,690,225,000
the rest of the UK, one operationzl London BTR asset,
che standalone caommercial asset, plus three consented
residentiz| developments, including two in Stratford,
Lendon and ane in Bristol,

USAF 5& aperational student accemmeodation assets located  £2,835 600,000
across London and the rest of the UK,

LSAY Six operational student accommodation assets, located  £1,12%,800,000
in Landan within Zanes 1-3.

APPENDICES
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CBRE

Appendix D: Properties in the course of construction

MPLLTINGTIID | pysRKET VALLE

FROFERTIES IM THE © FC Enn i
~00%, EYCL. FINANCE S |41 1c

Camanses ten PRSA and aae BIR aroaeries A tae colres nf £210,800, 138 [FEDREEE U £ahb AUDLED
canstauctian

Cannaleion Tor such of the prope-tes is due Detesen Sagust 2026
and Augast 2026 with avcuzation wozn trerse e,

Detailed planning aemizsicn has seen chtained for all the prajects
a1 sch zlanning cotsents ba'ng grarted inJute 2020,
Sepberrhber 2022 a0id fuggos. 2224). all v whichie 2 subjecl (o Ui
vatse phanning vligativns which e euected vescheimes ol 15
alure,

Yi'e have rellected any zlanming cotd fons = arriving at cur
oairian of value.
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"ll CUSHMAN &
(liiN WAKEFIELD

Cushman & VWakefield
125 Old Broad Street
London ECZN 1AR

Tel +44 (0) 20 3296 3000

wiaw.cushmanwakefield. com
Strictly Confidential - For Addressees Only

VALUATION RECORD

To: Empiric Sludent Property Ple
1st Flcor
72 Borough High Street
Londen
SE11XF

and

Peel Hunt LLF

{in its capatdy as Addressae only as seot out
In the Engagement)

77 Floor

100 Liverpoc! Strest

Londan

EC20 2AT

and

Jefferies Intemational Limted

linits capacity as Addressee only as seot out
In the Engagement)

100 Bishopsgate

Londeon

EC2M 4JL

and

The Unite Group PLC (in ts capacity es Adcressee only as set out In the
Encagement)

South Quay House
Tempie Back
Bristol

BS1 6FL

and

Lezerd & Co., Limited fin ts capecity as Addressee only as set out In the
Engagement)

20 Manchesler Square
London
WAL 2PZ

ithe "Clisnt”. "Addressee’ or “you’)



Cushman & Wakefield | Empiric Student Praperty Plc Valuation Record
Valuaten Date: 30 June 2025 Veluaten of: Project Eage

Client Name: Empiric Student Property Plo
{the "Client’ or "you")

Properties: I'he address, tenure and property fype of each of the properties
("Properties’) is included in the Property Schedule

Report date: 14 August 2025

Valuation date: 30 June 2025 ("Valuation Date'")

Our reference: OBS/PEQ01375

Instructions

Appointment

Cushman & Wakefield Debenham Tie Leung Limited {"C&WW' or "we") are pleased ta submit aur
report and valuation {the "Valuation Report™), which has been prepared in accorcance with the
engagement letter and terms set out therein dated 08" August 2025, together with the Valuation
Services Schedule and our Terms of Business (the “Engagement”). The Engagement forms an
integral part of this Valuation Report, the Report is subject te underlying engagement terms that
are not appended and which do not ferm part of this decument, but which still bind and apply
between the parties

Included in the Engagement Letter is the Valuation Services Schedule. It is essential to
understand thal the contents of this Valuation Report are subject to the various matters we have
assumed, which are referred to and cenfirmed as Assumptions in the Valuaton Services
Schedule (which forms part of the Engagement). Where Assumptions detailed in the Valuation
Services Schedule are also referred to within this Valuation Report they are referred to as an
"assumption” or “assumptions’, Unless otherwise defined. all capitalised terms nerein shall be as
defined in the Engagemenit

You have informed us that the Properties are categerized as investment properties,

Further detail on the properies and interests valued are detaillec in the Appendices.

Compliance with RICS Valuation - Global Standards

We confirm that the valuation and Valuation Report have been prepared in accordance with the
RICS Valuation — Global Standards, which incorporate the International Valuation Standards
("IVS") and the RICS UK national supplement (the "RICS Red Book'), edition current at the
Valuation Date. It follows that the valustions are comgliant with VS

Status of Valuer and Conflicts of Interest

We confirm that all valuers who have contributed to the wvaluation have complied with the
requirements of PS1 of the RICS Red Book. We confirm that we have sufficient current knowledge
of the relevant markets, and the skills and uncderstanding te underiake the vaiuation competently.
The Valuation is the resporsibility ef Charie Armour MRICS, who isa member of the RICS Valuer
Registration Scheme ard is in a position to provide an objective and unbiased Valuaticn, and who

4



Cushman & Wakefield | Empiric Student Praperty Plc Valuation Record
Valuaten Date: 30 June 2025 Veluaten of: Project Eage

will act as "External Valuer' (as defined in the RICS Red Book]) qualified for the Purpose of
Valuation.

C&W and any affillate do not act as External Valuer as defined under the Alternative Investment
Fund Managers Directive (AIFNMD) legislation, or its equivalent under local law. C&W expressly
disclaims any respansibility or obligations under AIFMD. C&\W act in the capacity of Valuation
Advisor and are subject to the Limitation of Lizbility terms agreed in the Engagement in respect
of advice in relation to your abligations under AIFMD.

CaW represented the client in the acquisition of Tatton House, Manchester (the "Property"),
completed in January 2025, As the sale has now concluded, C&W will not have any further fee-
earning opportunities from this transaction. C&W has had no previous, recent or current
irvolvemant with the remainder of the portfolio of Proparties and C&WW does not anticipate any
future fee earming relationship with the Properties. Therefore, CE&W does not consider that any
conflict arises in prepanng the Valuation requested,

A potential canflict has been identified with the Property and the Client. The potential conflict is
detailed below.

CA&W have current involvement with the Properties in that they are the incumbent vaiuers to the
Compary and pravice half yearly (June/December) valuations for inciusion in the Company's
socoounts,

We therefore confirm that C&W have current. anticipated and previous recent involvement with
the Properties. The advice includes regular valuations of the Properties for acoeunts purposes.

C&VW represented the client in the acquisition af the Property, completed in January 2025, As the
sale has now concluced C&W does not corsider this a conflict.

Other than the above, CE&W has had no acdtional previous. recent or current invalvernent with
the Properties and C&WW does not aniicipate any future fee earning relationship with the
Properties, or a party cannected to the transaction. Therefare, C&VW does not consider that any
conflict arises in preparing the Valuation reguested.

Accordingly, we confirm that: (i} we are not aware of any reason why we would not satisfy the
requirements of Rule 28 3(a)(i)y of the Cade; and (i) during the term of the Engagement. we shall
not do anything that could reascnably be expected to cause Us not to satisfy the requiremsants of
Rule 2€.3{a)(i) of the Cade.

Purpose of Valuation

We are instructed o provide this Yaluation Repart in a farm compliant with Rule 28 of the City
Cede on Takeovers and Mergers (the "Takeover Code") (the "Valuation Report'). for the
purposes of inclusion in the announcement to be published by The Unite Group PLC {"Unite")
pursuant to Rule 2.7 of the Takeover Code (the "Rule 2.7 Announcement') (the "Purpose of
Valuation')) in connection with the recommended cash and shares offer by Untte for the Scheme
Shares (as such termis defined in the Rule 2.7 Announcement).

Therefore, in accordance with PS 2.5 and UK VPS 6 we have made certain disclosures in
connection with this valuation instruction and aur relationship with you. These are included below,

Disclosures Required Under Provisions of PS 2.5 and UKNS VPS 3.

The propesed Valuation is a "Regulated Purpose Valuation (as defined in RICS UK national
supplement ("UKNS'") UK VPS 3. Therefare, we make certain disclosures in connection with this
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valuation instruction and our relationship with you which we set out below and will include in our
Valuaticn Repert.

C&W Invalvement in the Properties in the Previous 12 manths

C&W confirms that the Preperties include interests which have been scguired by the Client within
the 12 months preceding the Valuation Date and in respect of which CE&\VW has either received an
intreductory fee or negatiated that purchase on behalf of the Client.

You have confirmed that an independent valuation has been undertaken by a party unconnected
with G2V since the transaction

In-accordance with the provisions of UKNS VPS 3.1 |, In terms of any future acquisitiors, CaW
would be unable to undertake a valuation of a property acquired by a C&W client within the twelve
months preceding the Valuation Date if in relation to that property, C&W received an introductory
fee or negatisted the purchase on behalf of that client unless another firm, unconnected with
CEW. has provided s valuation of that property far the client at the time of or since the transaction
was agreed,

Time as Signatory

In accordance with PS 2.5 of the RICS Red Book and UKNS VPS 3, the Valuaticn Report will set
out the length of time Charlie Armour MRICS has been the signatory to valuations provided ta the
Client for the same purpese as the Valuation Report. C8W confirms that the period for which
Charlie Armaur will be the Respensible Valuer and signatery to the Report over the engagement
period will not exceed S years

C8W Relationship with the Client

In accordance with PS 2.5 of the RICS Red Book and UKNS VPS 3, the Valuation Report will set
out the length of time C24W has continuously been carrying out that valuation instruction for the
Client, the extent and duration of C&Ws relationship with the Client. We confirm that the period
forwhich C8W has been carrying out the valustion of the Property for the same Valustion Purpose
for the Client does not exceed 10 years ar will not exceed 10 years at the completion of the
engagement

Fee income from the Client

The Valuation Repart will set out the proportion of C&VW's tatal fee income made up by the fees
payatle by the Client {to the nearest five percentage points). CE&W must seek to ensure there will
be no potential conflicts of interest arising not only from C&W's involvement with the Properties
and with the Client but also ary related parties to the Client Accordingly, the Client must advise
C&wW of any relevant parties connect to the Client's organisation

Roetation Policy

Inaccordance with PS 2 5 of the RICS Red Baok, C&VV confirm our policy on rotation of the valuer
accepting respensibility for Regulated Purpose Valuations and a statement of the guality control
procedures that C&WW has in place. as follows:

Ca&W aperates internal quality contral pracedures throughodt its valuation practice. This includes
monitaring the length of time C8WW have been undertaking the valuation for the Client and how
long the Responsible Valuer has been a signatory ta the Report ta ensure compliance with the
RICS Red Bock C&VW also have a system whereby the valuation of property meeting certain
criteria requires the approval of an internal Value Committee,
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Where C&W have been valuing the properties for the same regulated purpose for mere than 10
years ar where the Responsible Valuer has been signatory to the Valuation Report of the property
for the Client for more than & years, UKNS VPS8 3 Transitional to valuer and firm rotational rules
apphy. “The transition period for implementation of the rotation peolicy 15 1 May 2024 up te and
including 30 April 2026 During this period responsible valuers and valuatian firms may undertake
the valuation of an asset that would otherwise be in breach of the requirements in UKNS VPS 3.3
paragraphs 3 and 4 where they are under an existing engagement to do so, or where this is
necessary to allow the client to organise an orderly transfer to a new responsible valuer ar
valuation firm.”

Client Party Linked Benefits

You have confirmed that client parties do not receive a direct fee or berglit as a result cf the
valuation instruction and performance against indices or benchmarks.

C&W will require these disclosures to be made in any published references to the Valuation
Repart.

Departures

We have made no Departures from the RICS Red Book

Limitations

The valuation is not subject to any limitatiors.

Inspection
We confirm that we have inspected the Properties in accordancs with our Engagement.

Measurement

Unless specified otherwise, floor areas and analysis in this report are based on the following
bases of measurement, as defined in RICS Property Measurement and RICS Code of Measuring
Practice (the edition current at the Valuation Cate).

PBSA Trade related
Retail NIAGIA
Significant Environmental, Social and Governance {ESG) factors used and considered

Sustainability and ESG factors are considerations in the decision-making of market participants
and may be reflected in pricing.

In arriving at our opinicn of value we have had regard to the potential impact of significant
Environmental. Social, and Governance (ESG) factors on value, ta the extent that such factars
are reasonably identifiable and quantifiable. These factors include phiysical risks; transttion risks
related to policy or legislation to achieve sustainahility, and risks reflecting the views and needs
of market participants. The level of ESG consideration is commensurate with the type of asset ar
liability, location, and the purpose of the valuation.

For the avaidance of doubt. this valuation does not constitute an ESG risk assessment o rating.
which require acditional expertise beyond the scope of the valuer ESG cost consultancy is also
outside the expertise and scope of the valuer, we have therefare relied on cost information where
provided.
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Sources of Information

In addition to informaticn established by us, we have relied on the information obtained frem you
and others listed in this Valuation Report.

We have made the assumption that the information provided by you and your respective
professional advisers in respect of the Properties we have valued is bolh full and correct. We
have macde the further assumpticn that details of all matters relevant to value within your and their
collectve knowledge, such as prospective leffings, rent reviews, outstanding requirements under
legislation and planning decisions, have been made available to us. and that such infarmation is
up to date.

We confirm that the valuation has been undertaken bringing the required levels of independence
and cbjectivity to bear on the instruction, applying professional scepticism to information and data
where it is provided and relied an as evidence.

General Comment

All valuaticns are professional opinions on a stated basis, coupled with any appropriate
zssumptiors or Special Assumptions. A valuation 1s not a fact. it is an estimate. The degree of
subjectivity involved will inevitably vary from case to case, as will the degree of certzinty, or
probability, that the valuer's opinion of value would exactly coincide with the price achieved were
there an actual sale at the Valuation Date.

Property values can change substantially, even over short periods of time, and so our opinion of
value could ciffer significantly if the date of valuation were ta change. If you wish ta rely an our
valuation as baing valid on any other date you should consult us first.

Should you contempiate a sale, we strongly recommend that the Properties are given proper
exposure to the market.

A copy of this Valuation Report sheuld be previded to your solicitors and they should be asked to
irferm ug if they are aware of ary aspect which is different, or in addition, to that we have set out;
inwhich case we will be pleased o reconsider aur apinion of value in the light of their advice and
! or opinions.

Market Conditions Explanatory Note: Leasehold & Freehold Reform Bill 2024

The King's Speech (7 November 2023 set out far reaching proposals to bring fonvard Leasehold
Reform wherely the Government will deliver new legislation to limit the burden and cest of
extendirg residential leases and reducing the Residentiz! Ground Rent payable by leaseholders
under their existing leases The propasals will be retrospective as well as looking forward with
any amendments to existing leases being instigated through Primary Legisiation The Bill received
Royal Assent, with effect from 24" May 2024, paving the way for the Government to cortinue
reform over the coming parliament

Since Royal Assent there has been & change in Government, however. there was crass party
support to the legisiative changes proposed and therefore we expect the proposed reform to
cortinue with further statute being passed in the coming years

The act sets out the intention to make it easier and less costly to extend a lease or to buy their
freehold, to increase the standard term of any lease extension to 90 years for both houses and
flats from the current 90 year standard extension and alsa removes the two year ownership periad
before a leaseholder can apply for a lease extension.

The Leasenold and Freehold Reforrm Act will:
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« Make it easier and cheaper for existing leasehelders in houses and flats to extend their
leases or buy the freehold removing the requirement for the leaseholder to pay the
fresholders costs.

o Alows leaseholders in bullcings with up to 50% non-residential space to buy their
freshoeld. currently the thresheld is 25%.

« No new leasehoid houses.
= Inereasing transparency of service charge calculations.

« Reqguire freeholders who directly manage buildings to sign up to cerain standards and
an ombudsman scheme will be in place to hold fregholders to account.

One of the key elements of the Bill was consultation on the Ground Rent payable by leasehalders.
There were S aptions being corsiderad, but in the Act this proposal has been dropped for naw,
however some commentaters still expect a cap on ground rents to be captured in secondary
legislation in the future.

The immediate reaction to these propasals has led to uncertainty in the residential ground rent
investment market. The removal of greund rent reform from the Act and the uncertainty that
secondary legislation could still cap or remove Greund Rents. has heightened the uncertainty.

Material Valuation Uncertainty — Residential Ground Rent Sector

In respect of the Residential Ground Rent Sector, as at the Valuation Date, we continue to be
faced with an unprecedented set of circumnstances caused by the propesals being considered in
respect of potential Leasehold & Freehold reforms and an absence of relevant/sufficient market
evidence on which ta base our judgements. Cur valuation of the Praperty is therefore reported
as being subject to ‘'material valuation uncentainty' as set outin ¥YPS & and VPGA 10 of the RICS
Valuation — Global Standards. Censeqguently. in respect of these valuations less certainty — and
2 higher cegree of caution — should be aftached 1o our valuation than would normally be the case.

For the avoidance of doubt this explanatory note, including the ‘material valuation uncertainty’
declaration, dees not mean that the valuation cannet be relied upon. Rather, this explanatory note
has been included ta ensure transparency and 1o provide further insight as to the market context
under which the valuation opinion was prepared. In recognition of the potential for market
corditions to change depending on the outcome of the consultation we highlight the importance
of the valuation date.

For the avoidance of doubt the Material Uncertainty Clause relates to the Residential Ground
Rents only.

Building Safety — Market Uncertainty

The aftermath of the Grenfell Fire an 14 June 2017 resulted in a wholesale review of the regime
relating to building safety. A public inquiry commeanced in 2018 with a repoert on the findings of the
first phase of the inquiry published in Octaber 2019. The second phase of the inquiry commenced
in January 2020 and is still ongaing.

An Independent Review of Building Regulations and Fire Safety led by Dame Judith Hackitt was
published in May 2018. This included recommendations for 3 new Building Regulations regime
for residential buildings of 10 storeys {30m) ar higher. The Government subsequently annaunced
that Building Regulations would de amended from 21 December 2018 to ban the use of
combustible materials on the external walls of new buildings over 18m centaining flats, as well
a@s, inter zlia. buildings such as new hospitals. residential care homes and student
accommadation. Due to the changes ta the building reguletiors the ban will affect existing

a
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buildings undergoing major works or 2 change of use. On 20 January 2020 MHCLG published
"Building safety advice for building owners. including fire doors™which conselidated the previously
published advice notes inciuding Advice Note 22. The advice note specfically deals with
sluminium composite material panels, high pressure laminate panels. spandrel panels, balconies
and external wall insulation systems as well as smaoke contral systems and fire doars. The advice
note does not cover all types of wall systems for buildings below 18 metres but consideration is
o be gven to the spread of fire extemally through the fire risk assessmeni taken into
consideration the buildings occupancy and other factors which may result in remedial actions
being required.

The Fire Safety Act 2021 came irte farce in May and aims to improve fire safety in multi-
occupancy domestic premises. The Act requires respansible perscns 10 assess, manage and
reduce the fire risks posed by the structure and external walls of the bulldings far which they are
respensible (including cladding, balconies and windows). It applies to all multi-cccupied
residential buildings and is not dependent on the neignt of the building. The Act allows the Fire &
Rescue Service to enforce against non—compliance in refation to the external walls and the
irdividual dooars opening onto the common parts of the premises, but the Act does not address
remediation costs in relation to cladding or its replacement.

Market paricipants continue to be affected by details of construction, health and safety, and
particularly fire prevention, mitigaticn and mears of escape from buildings where paople slesp.
The Government's proposed legislation s far reaching and will provide & new regime for building
regulations compliance. In the light of these circumstances, this valuation has been undertaken
inthe context of a changing regulatory environment and we would therefare recommend that it is
kept uner reqgular review

Building Safety Act 2022

The Building Safety Act 2022 became law in Apxil 2022 and is in effect an Enabling Act which will
require further secondary legislation to be implemented. Some secondary legislation is currently
urder corsultation but there are many questions over the implementation of the Act and the
timetable for the secendary legislation. In the meantime, the RICS EWS1 guidance stands bul is
to be kept under review. The Act will amengst ather things:

s create a clear, propartionate framework for the cesign, construction. and management in
England {net Scotland or parts of Wales).

¢ strengthen the construction products regulatory regime, a new requirement ta make sure
maore products are safe. paving way for s National Regulstor for censtruction products to
oversee and enforce rules.

o introduce a new developer tax and a levy on developers to ensure that the industry
contnbutes to the costs of correcting existing defects in buildings.

= Every 5 years, from 2024 a Building Assessment Certificaie will be required. These
reports will not certify a building is safe but will identify:

majer structural and fire risks.
a process of managing and controlling these risks.
What this means for building owners:

* A requirement to manage safety nisks, with clear lines of respersibility for safety during
design, censtruction. completion. and occupation of high-rise buildings. The focus of the
Act is on building satety and fire safety

10
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= it will also require a 'golden thread of infermation’ with safety considered at every stage
of a building's Iifetime, including during the earliest stage of the planning process,

« Buildng owrers wil need to demaonstrate that they have effective proportionate
measures in place to manage safety risks, and will need to register their buildings  Any
incidents will also need repoeriing to the Building Safety Regulator, which will De within in
the HSE.

=  The Regulatory Reform (Fire Safety) Crder 2008 will also be amencded. to ensure tougher
sanctions far nen-compliance. Those wha don't meet their obiigations. may face criminal
charges.

\What this means for developers:
s Developers will need to sign up to the New Homes Ombudsman Scheme.

« Any new buld buyers whe have issues with their home can submit their case to the
NHCS.

Taxation and Costs

Purchaser's Costs

In some property markets, taxes stamp duly and similar costs borne by the purchaser
{("purchaser's costs'} in a direct property transaction, are relativety high in comparison to the level
of purchasers costs in a transaction of a tax efficient holding vehicle {3 "SPV"). Therefore, in the
interest of tax planning, and in expectation of maximizing the realisable value from a property
upon dispesition, t has become widespread in certain property market segments to hold a
property within a SPY structure

Upan disposition. the vendor's expectation is that by offering the SPV for sale. rather than the
property directly, the market would offer higher bids, commensurate with the relative reductian in
purchaser's casts. In the U K the practice of holding Student Accommecdation properiies in SPVs
has become widespread ard is the established market norm.

The RICS definition of Market Value relates to 2 transacbon of an "asset’, where that asset is
taken as being a legal interest in direct property, rather than an irterest in a SPV. Adopting the
RICS definition in the context of the market circumstances described above may produce a value
opinionwhich is lew, as it takes full account of purchaser's costs relating to a purchase of property.
directly. We have nevertheless reparted Market Value. as instructed, and according to the RICS
definition.

Avalue opinionwhich more precisely reflects the most likely circumstances of & transaction (being

that of a SPV). would require reparting Market Yalue subject to a "Special Assumption” that
purchaser's costs reflect those of a transaction of a SPV, rather than of a property directly.

Multiple Dwelling Relief (“MDR”) — Spring Budget 2024 Amendment

As announced at Spring Budget 2024, the Government Introduced legislatian in the Spring
Finance Bill 2024 aboelishing Multiple Dwellings Relief, a bulk purchase relief in the Stamp Cuty
Land Tax regime. This change came into effect for transactions with an effective date on or after
1 June 2024. Transitional rules mean that MER could still be claimed for contracts which are
exchanged on or before 6 March 2024, regardless of when completion took place. This was
subject to various exclusions.

Therefore, we have removed MDR fram all relevant valuations with immedsate effect.
1
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As we are not tax experts, you may wish to seek professional advice in this regard to clarify the
various tax issues oullined above. We highlight below the key assumptions and approaches
between purchaser's costs for assets in England, Wales and Scotland.

England

Purchasers costs are included comprising of commercial rate Stamp Duty Land Tax (SDLT)
together with sales agent and legal fees totalling aporoximately 6.8%

Wales

Within Wales, Land Transaction Tax (LTT) is payable on Properties purchased in Wales above a
certain value.

Scotland

Within Scotland Land and Buildings Transaction Tax (LBTT) is payable on Properties purchased
in Scotland above 3 certain value.

For the purposes of this valuation, Multiple Dwelling Relief {MDR) has been applied to the assets
lecated in Scotland. but not to those situated in England or Wales.

Property Information
Enquiries
We have undertaken and completed the various malters referred to in the "Scope of Services"

section of the Engagement. Save as referred to belavy, the results of cur enquiries and inspections
do not contradict the Assumptions which we have made and are referred to in the Engagement

Environmental Matters {including Flooding)

Reviewing the relevant Local Authority webstes regarding environmental matters, including
contamination and floeding (subject to the provisiors of section 10.4 of the Assumptions). For the
aveidance of doubt C&W will not underlake an environmental assessment or prepare s land
quality staterment, which would be the responsibility of an ervironmental consultant or chartered
ervironmentza! survevor. In this respect CE&W will have regard to any environmental reports
provided to CEBW (subyect to the provisions of section 10.4 of the Assumptions).

Basis of Valuation

Basis of Valuation
In accorcance with your instructions, we have undertaken our valuation on the following bases:
1. Market Value

Definitions

Market Value

Market Value as referred to in VPS 2, Item 4 of the current edition of the RICS Valuation - Global
Standards which incarporale the International Valuation Standards ("IVS") and the RICS UK
national supplement {the "RICS Red Book"}, and applying the conceptual framewerk which is
set out in IVE102:

12
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"The estimated amount for which an asset or liability should exchange on the vaiuation datfe
between a willing buyer and a willing seller in an arm's length franisaction. after proper marketing
and where the parfies had esch acted knowiedgeably. prudently and withouf compulsion
Special Assumptions

The Glossary of the RICS Red Book states that an Assumption "that either assumes facts that
differ from the zctual facts existing at the valuation date. er that weuld not be made by a typical
market participant in a transaction on the valuation date" is a “Special Assumption™,

As instructed, we will net make any Spacial Assumptions.

Valuation of Trade Related Properties

Certain preperty types are normally bought and sald based on their trading potential as they have
usually been designed or adapted and fitted out for & specific use and the resulting lzck of
flexibility usually means that the value of the property interest is intrinsically linked to the returns
that the owner can generate from that use.

As a result our apinion of value of the Properties has been assessed having regard to its trading
potential basec an an income approach ta value unless there is a clear alternative use, unless
otherwise stated our opinion of value assume the Properties are fully equipped ogeratioral entities
and include!

» The legal interest in the land and buildings.
+ The trade inventery, usually comprising all trade fixtures, fittings. furnishings and equipment.

= The market's perception of the trading potential, together with an assumed ability to abtain
and renew existing licences, consents, certificates and permits.

Faor the avoidance of doubt our apinions of value do not include consumables and stock:

Development Property

Under the Takeover Cade, a valuation repart is required o include certain addtional sections
should any cf the assets consttute "development land",

We confirm that the "Student Development Asset” within the Valuation Report is an existing office
bulilding at the Valuation Date, that is to be developed primarily via conversien.

It 1s mot vacanrt land as at the Valuation Date and, thersfore. we do not believe the additional
sections are relevant to this Valuation Report

13
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Valuation

Quropinion of the agaregate Market Value of each of the various propery interests in the portfolio,
as at the Valuation Date, subject ta the Assumptions and comments in this Valuation Repart is:

Valuation

Student Operational Properties £1,136,750,000 (Cne Eillion One Hundred Thirty-Six Million
Seven Hundred Ninety Thousand pounds)

Student Development Properties  £5 250 000 (Six Million Two Hundred Eighty Thousand
pounds}

Commercial £17.368,500 (Seventeen Million Three Hundred Sixty-Eight
Theusand Five Hundred pounds)

Total Aggregate £1,180,438,500 (Cne Billion One Hundred Sixty Million Four
Hundred Thirty-Eight Thousand Five Hundred
pounds}

The figures quoted abeve are aggregated figures of the individual values for each property interest
in the portfolio. If the portfolio were to be sold as s single lot or in groups of properties, the total
values could differ significaritly,

Forthe purposes of Rule 29.5 of the Code, we confirm that there is no material difference batween
the values stated in this Valuation Repert and the values that would be stated were the Valuation
Date the date of the Rule 2.7 Announcement

Lotting

In arriving at our opinion of Market Value of the pertfolio, we have valued each Property
individualty. As such we have assumed that the properiies would be marketed in an orderly way
and not all placed con the market at the same time

Confidentiality

This Vzluation Repart is confidential to you, for your sole use enly and for the Purpese of Valuation
as stated Other than as detailed below, we will not accept responsibility ta any third party in
respect of any part of its contents.

Such publication or disclosure will not be permitted unless, where relevant, it incorporates
adequate reference to our Terms of Business and the Special Assumptions and/or Departures
from the RICS Red Book referred to herein. For the avoidance of doubt, such approval is required
whether or not Cushman & Wakefield Debenham Tie Leung Limited is referred to by name and
whether or not the contents of our Valuation Repart are combined with others.

Disclosure

The valuation is based on limitations as detailed sbove. The publication or disclosure of the
Valuation Report s prohibited and you shall nat be permitted to disclose or publish this Valuation
Repart except in accordance with the terms of the Engagement

This Valusticn Report er any part of it may not be modified. slitered {including altering the context
inwhich the Yaluation Report is displayed) or reproduced without our prior written consent.

We hereby exclude all liability arising from use of andior reliance on this Valuation Report by any
person of persons except as otherwise set cut in the Engagement

14
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Ca&W has given and has not withdrawn its consent to the inclusion of this Valuation Report in the
Rule 2.7 Announcement in the form and cantext inwhich it is included.

Far the avoidance of doubt and notwithstanding the faregoing, our approval is not required for
publication andfer disclosure of this Valuation Repart which is {i) in the Rule 2.7 Announcement
(i) made by the Company on a non-reliznce and information only basis, to its employees.
subsicharies and/or professional advisers in connection with the Purpese of Valuation and/or (iil)
required by applicable law. regulation or the rules of ary stock exchange or the Takeover Cade.
We acknowledge that the Valuation Report will be available for inspaction and published on a
website by the Company and Unite in accordance with the Takeover Code

Reliance

This Valuation Repert may be relied upon only in connection with the Purpese of Valuation stated
and only by:

i) The Client;
i) The shareholders of the Client,
(ir) Peel Hurt LLP {in its capacity as Addressee only as set out in the Engagement)

{iv) Jefferies International Limited (in its capacity as Addressee only as set out In the

Engagement)
{v) The Unite Groug PLC {in its capacity as Addressee only as set out In the Engagement)
{vi) Lazard & Co.. Limited (in its capacity as Addressee only as set out In the
Engagement)

{vii by such other parties who have signed a Reliance Letter,

Ne reliance may be placed upon this Valusticn Report by ary other party, or for any other purpose
except in accordance with the Engagement

For the avoidance of doubt, the total aggregate limit of liabilty spacified in the terms ef the
Engagement (the "Aggregate Cap'') shall apply in aggregate to (i) the Client you, {i) Pes| Hurt
LLP {inits capacity as Addressee only as set out in the Engagement). (i) Jefferies Internatioral
Limited (in its capacity as Addressee anly as set out in the Engagement] (iv) Unite (in its capacity
as Addressee anly as set cut In the Engagement), (v) Lazard & Co., Limited (in its capacity as
Addressee only as set out In the Engagement), and (vi) such ather parties whe have signed a
Reliance Letter. Apportionment of the Agaregate Cap shall be a matter for yau and such other
third parties alcne.

Signed for and on behalf of Cushman & Wakefield Debenham Tie Leung Limited
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PORTFOLIO SUMMARY

Operational Student Assets
Address City Tenure

1. St Peter Studios Aberdeen Heritable
2. Centro Courl Aberdeen Heritable
3. James House Bath Freeheld
4. The Exchange Bath Leasehold
5. Edge Apartments Birmingham Freehold
6. The Empaorium Birmingham Freehold
7. Brook Studios Birmingnam Freehold
8. Selly Oak Apartments Brmingham Freehold
9. Market Quarter Studios Bristol Freehold
10. Willizam & Matthew House Bristol Freehold
11. College Green Bristol Leasehold
12. St Mary's Bristol Freeheld
13. Pavilion Court Canterbury  Freehold
14. VWindsor House Cardiff Freeheld
15. Summit House Cardiff Freeheld
16. Alwyn Court Cargiff Freehold
17. Northgate House Apartments Caraciff Freehold
18. 27 King's Stables Road Edinburgh  Heritable
19. Buccleuch Street Edinburgh Heritable
20. South Bridge Edinburgh Heritable
21. Dean Clarke Lefts Exeter Leasehold
22, Liorary Lofts Exeter Freehiold
23. PFicturehouse Apartments Exeter Freehold
24. Cliften Place Exeter Freehold
25. Maritime Stucics Falmouth Freehold
26. Ocean View Faimouth Freehold
27. Ballet School Glasgaow Heritable
28. Willawbank Clasgaw Heritable
29, 333 Bath Street Glasgaw Herifable
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Address City Tenure

30. George Street Apartments Clasgow Heritable
31. Claremont House Glasgow Heritable
32. Kingsmill Studios Hildersfield Freehold
33. Cldgate House Huddersfield Freehold
34. Victoria Court Lancaster Freehold
35. 99-101 Penny Street Lancaster Freehold
38. 77-81 Penny Street Lancaster Fresheld
37. Pennine House Leeds Freeheld
38. St Mark's Studios Leeds Freehold
38. Algerncn Firth Leeds Freshold
40. Princess Road Leicester Freehcld
41. 134 New Walk Leicester Freehold
42. 140-142 New Walk Leicester Freehold
43. 136-128 New Walk Leicester Freehold
44, Applecate Leicester Freehold
45. ArtSchool Lofts & Maple House Liverpool Freeheld
48. The Hahnemann Building Liverpeol Freehold
47. Chatham Lodge Liverpool Freehold
48. Hayward House & The Octagon Liverpool Freeheld
48. The Chapel Mznchester Freeheld
50. Tatton House Mznchester Freehold
§51. Victoria Point Manchester Leasehold
52. Metrovick House Newcastle Freehold
§3. Claremont Place Newcastle  Freehold
54. The Frontage Nottingham  Freehold
65. Talbot Studios Nettingham  Freeheld
66. Talbot Point MNettingham  Freehold
57. Europa House FPortsmouth  Leasehold
68. Provincial House Sheffield Freshold
58. Portobello House Sheffield Freehold
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Address City Tenure

60. Trippet Lane Sheffield reehcld
61. Brunswick Apartments Southrampton Freehold

62. Londen Road Souttampton Part
_easenald

63. AytonHouse St Ancrews eritable
64. Samue! Tuke Apartments York Freehold
65. Foss Studios York Freehold

66. Percy's Lane York Fresheld

Development Student Assets

Address City Tenure

67. College House Bristol l.ezsehold
Commercial

Address City Tenure

College Green Bristol easeholc
Applegate Leicester Freehald
Brunswick Apartments Southampton Freehald
Claremont House Glasgow Hentable
College House Bristel Leasehold
Dean Clarke Lofts Exeter Leasehold
Edge Apartments Birmingham Freehold
77-81 Penny Street Lancaster Freghald

$3-101 Penry Street Lancaster Freehald
Victoria Court Lancaster Freehald
Liorary Lofts Exeter Freehald

Art School Lofts & Maple Hause Liverpaal Freemald

Chatham Lodge Liverpool Freshold
Market Quarter Studios Bristol Freshold



Cushman & Wakefield | Empiric Student Praperty Pic PORTFOLIO SUMMARY

Valuaten Date: 30 June 2025 Veluatieh of Project Eage
Address City Tenure
Metrovick House MNewcastle Freehold
Norhgate House Apartments Cardiff Freehald
Pavilion Court Canterbury  Freehald
Pennire House Leeds Freehald
Picturehouse Apartments Exeter Freehald
Provincial House Sheffield Freehold
Summit House Cardiff Freshaold
The Frontage Nottingnam  Freehald
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APPENDIX 6
UNITE 2025 PROFIT FORECAST AND EMPIRIC 2025 PROFIT FORECAST
PART A: UNITE 2025 PROFIT FORECAST

Unite released its 2024 financial results preliminary statement on 25 February 2025, which included
the following statement: "quidance for adjusted EPS of 47.5 - 48.25p in 2025" ("Unite 2025 Profit
Forecast").

The Panel on Takeovers and Mergers has confirmed that the Unite 2025 Profit Forecast constitutes
a profit forecast made before the commencement of an offer period, to which the requirements of
Rule 28.1(c)(i) of the Code apply.

Basis of preparation

The Unite 2025 Profit Forecast is based on the Group's interim accounts for the six-month period
ended 30 June 2025 and the Group's current internal unaudited forecasts for the remainder of the
financial year ending 31 December 2025.

The Unite 2025 Profit Forecast has been compiled on the basis of the assumptions set out below.
The basis of the accounting policies used in the Unite 2025 Profit Forecast is consistent with the
existing accounting policies of the Group, which uses 'Alternative Performance Measures' or other
non-International Financial Reporting Standards measures.

Directors' confirmation

The Unite Directors have considered the Unite 2025 Profit Forecast and confirm that, as at the date
of this Announcement, the Unite 2025 Profit Forecast remains valid, has been properly compiled on
the basis of the assumptions set out below and the basis of accounting used is consistent with the
Unite Group's existing accounting policies.

Assumptions

The Unite 2025 Profit Forecast has been prepared on the basis referred to above and subject to the
principal assumptions set out below. The Unite 2025 Profit Forecast is inherently uncertain and there
can be no guarantee that any of the assumptions listed below will occur and/or if they do, their effect
on the Group's results of operations, financial condition or financial performance may be material.
The Unite 2025 Profit Forecast should be read in this context and construed accordingly.

The Unite Directors have made the following assumptions in respect of the financial year ending 31
December 2025:

Assumptions within Unite's control or influence:
e no material change to the existing strategy or operation of the Group's business;

e no material adverse change to the Group's ability to meet customer, supplier and partner
needs and expectations based on current practice;

e no material unplanned asset acquisitions or disposals, merger and acquisition activity
conducted by or affecting the Group;

e no material change to the present management of the Unite Group; and

e no material change in capital allocation policies of the Group.
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Assumptions outside of Unite’s control or influence:

no material effect from changes to existing prevailing macroeconomic, fiscal, monetary and
inflationary conditions in the United Kingdom;

no material adverse change to the Group's market environment, including in relation to
customer demand or competitive environment;

no material adverse events that have a significant impact on the Group's major partners or
suppliers;

no material disruption or changes to student demand for accommodation in the cities in which
the Group operates;

no material adverse events that would have a significant impact on the Group including
information technology/cyber infrastructure disruption or significantly adverse weather
events;

no material new litigation, and no material unexpected developments in any existing
litigation, each in relation to any of the Group's activities; and

no material change in legislation, taxation or regulatory requirements impacting the Group's
operations, expenditure or its accounting policies.
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PART B: EMPIRIC 2025 PROFIT FORECAST

Empiric provides annual dividend targets in the ordinary course of business at the time of its
preliminary results announcements.

In its preliminary results announcement released on 13 March 2025 the Empiric Board stated that:

“Despite the challenges faced this past year, we are delighted to be in a position to declare a dividend
in excess of our initial 3.5 pence target for 2024. Today we have announced our final quarterly
dividend for 2024 of 1.075 pence per share taking the total dividend paid and payable in respect of
2024 to 3.7 pence per share, an increase of six per cent on 2023. With the Board remaining
committed to a progressive dividend policy, we will therefore initially target a minimum dividend of
3.7 pence per share for the 2025 financial year”.

In addition, in its annual report for the financial year ended 31 December 2024, Empiric provided
incremental disclosure as follows:

“The Board intends to continue to make quarterly payments to shareholders throughout 2025. It is
the Board’s intention that dividends remain fully covered by recurring earnings and are progressive
in nature. The Board will initially target a minimum dividend of 3.7 pence per share for the financial
year to 31 December 2025”.

The Panel on Takeovers and Mergers has confirmed that the statements set out above (the “Empiric
2025 Profit Forecast”), taken together constitute a profit forecast made before the commencement
of an offer period, to which the requirements of Rule 28.1(c)(i) of the Code apply.

Directors’ confirmation in respect of the Empiric 2025 Profit Forecast

The Empiric Directors have considered the Empiric 2025 Profit Forecast and confirm that, as at the
date of this Announcement, the Empiric 2025 Profit Forecast remains valid and confirm that it has
been properly compiled on the basis of the assumptions stated below and that the basis of accounting
used is consistent with Empiric's accounting policies. Any of the assumptions set out below could
turn out to be incorrect and therefore affect the validity of the Empiric 2025 Profit Forecast.
Assumptions

The Empiric 2025 Profit Forecast was prepared on the basis of the following assumptions, any of
which could turn out to be incorrect and therefore affect the validity of the Empiric 2025 Profit
Forecast:

Factors outside the influence or control of the Empiric Directors:

e No material change in the political, economic and/or market environment that would
materially affect Empiric.

e There will be no material changes in market conditions over the period to 31 December 2025
in relation to either tenant demand or competitive environment.

o No significant or one-off events or litigation that would have a material impact on the
operating results or financial position of Empiric.

e There will be no material adverse change to Empiric Group’s tenant relationships.

e No adverse changes to inflation or interest or tax rates compared with Empiric's budgeted
estimates.
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No material adverse events which will have a significant impact on the operating results or
financial position of Empiric.

No material adverse outcome from any ongoing or future disputes with any tenants,
competitor, regulator or tax authority.

No material change in legislation, taxation, regulatory requirements, applicable standards or
the position of any regulatory bodies impacting Empiric's operations or accounting policies.

Factors within the influence and control of the Empiric Directors:

No additional significant acquisitions, disposals, developments, partnership or joint venture
agreements being entered into by Empiric which could have a materially dilutive effect on
Empiric’s earnings.

No material change in the dividend or capital policies.

No material changes to the Empiric management team.

No material changes to Empiric's strategy.

Empiric's accounting policies will be consistently applied in the period ending 31 December
2025.
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APPENDIX 7
DEFINITIONS

The following definitions apply throughout this Announcement unless the context requires otherwise:

"Acquisition"

"Announcement"

"Authorisations"

"Blocking Law"

"Business Day"

“BTR”

"Clean Team Agreement"

“CMA“

"COde"

"Companies Act"
"Completion"

"Commitment Letter"

"Conditions"

"Confidentiality Agreement"

the proposed acquisition by Unite of the entire issued and to
be issued share capital of Empiric to be implemented by
means of the Scheme or, should Unite so elect, by means of
a Takeover Offer

this announcement of the Acquisition made in accordance
with Rule 2.7 of the Code

authorisations, orders, grants, recognitions, determinations,
certificates, confirmations, consents, licences, clearances,
permissions and approvals

any provision of Council Regulation (EC) No. 2271/1996 of 22
November 1996 (or any law implementing such Regulation in
any member state of the European Union) or any similar
blocking or anti-boycott law

a day (other than a Saturday or Sunday) on which banks are
open for general business in London

build-to-rent housing, meaning residential developments
designed and built specifically for the purpose of renting,
rather than for sale, and typically managed by professional
landlords

the clean team agreement dated 6 June 2025 between Unite
and Empiric as described in paragraph 16 of this
Announcement

the UK's Competition and Markets Authority, or any successor
authority

the City Code on Takeovers and Mergers, as amended from
time to time

the Companies Act 2006, as amended from time to time
the completion of the Acquisition

the commitment letter dated 14 August 2025 between Unite
and Barclays Bank PLC in respect of the IFA as described in
paragraph 17 of this Announcement

the conditions to the implementation of the Acquisition
(including the Scheme) which are set out in Appendix 1 to this
Announcement and to be set out in the Scheme Document

the confidentiality agreement dated 11 April 2025 between
Empiric and Unite as described in paragraph 16 of this
Announcement
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"Co-operation Agreement"

"Court"

"Court Meeting"

"Court Order"

"Court Sanction Hearing"

"Court Sanction Hearing Date"

"CREST"

"Dealing Disclosure"

"Disclosed"

"Disclosure  Guidance
Transparency Rules"

"Effective"

and

the agreement dated on around the date hereof between Unite
and Empiric relating to, among other things, the
implementation of the Acquisition

HM High Court of Justice in England and Wales

the meeting of Scheme Shareholders to be convened by an
order of the Court under section 896 the Companies Act,
notice of which will be set out in the Scheme Document, to
consider and if thought fit approve the Scheme (with or without
amendment) including any adjournment, postponement or
reconvening thereof

the order of the Court sanctioning the Scheme under Part 26
of the Companies Act

the hearing of the Court to sanction the Scheme under Part 26
of the Companies Act

the date of the Court Sanction Hearing

the relevant system (as defined in the Uncertificated
Securities Regulations 2001 (SI 2001/3755), in respect of
which Euroclear UK & International Limited is the operator

an announcement pursuant to Rule 8 of the Code containing
details of dealings in interests in relevant securities of a party
to an offer

Information which has been fairly disclosed:

(a) by, or on behalf of, Empiric in the Empiric Annual Report
and Accounts for the year ended 31 December 2024;

(b) prior to the date of this Announcement by, or on behalf of,
Empiric to Unite (or its respective officers, employees, agents
or advisers in their capacity as such), including (without
limitation) via the virtual data room operated on behalf of
Empiric in respect of the Acquisition;

(c) in any public announcement made via a Regulatory
Information Service by, or on behalf of, Empiric prior to the
date of this Announcement (by delivery of an announcement
to a Regulatory Information Service); or

(d) in this Announcement.

the Disclosure Guidance and Transparency Rules made by
the FCA and forming part of the FCA's Handbook (as
amended from time to time)

in the context of the Acquisition:

(i) if the Acquisition is implemented by way of Scheme,
means the Scheme having become effective pursuant
to its terms; or
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"Effective Date"

"Empiric"

"Empiric 2025 Profit Forecast"

"Empiric 2025 Dividends"

"Empiric Annual
Accounts”

Report and
"Empiric Directors" or "Empiric
Board"

"Empiric Group"

"Empiric Permitted Dividends"

"Empiric Shareholders"
"Empiric Shares"

"Empiric Share Plans"

"Enlarged Group"

"EPRA NTA"

llFCAll

"FSMA"

"Forms of Proxy"

"General Meeting"

(ii) if the Acquisition is implemented by way of a Takeover
Offer, such offer having become or been declared

unconditional in accordance with its terms

the date on which the Scheme becomes effective pursuant to
its terms

Empiric Student Property PLC of 1st Floor, 72 Borough High
Street, London, SE1 1XF

has the meaning given to it in Part B of Appendix 6 of this
Announcement

has the meaning given to it in paragraph 2 of this
Announcement

the audited annual report and accounts for Empiric for the year
ended 31 December 2024

the board of directors of Empiric and "Empiric Director" means
any of them

Empiric and its subsidiary undertakings

has the meaning given to it in paragraph 12 of this
Announcement

the holders of Empiric Shares
ordinary shares of one penny each in the capital of Empiric

the Empiric Student Property PLC 2014 Long Term Incentive
Plan, the Empiric Student Property PLC 2024 Long Term
Incentive Plan and the Empiric Student Property PLC SAYE
Option Plan

the enlarged group following the Acquisition comprising the
Unite Group and the Empiric Group

the net asset value of the relevant group including property
interests valued at market value but excluding the mark to
market value of financial instruments, deferred tax and
intangible assets

the Financial Conduct Authority of the United Kingdom, acting
in its capacity as the competent authority for the purposes of
FSMA

the Financial Services and Markets Act 2000, as amended
from time to time

the forms of proxy for use at the Court Meeting and the
General Meeting respectively, which will accompany the
Scheme Document

the general meeting of Empiric Shareholders to be convened
in connection with the Acquisition, notice of which will be set
out in the Scheme Document, to consider and if thought fit
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"Grant Thornton"
IIH Moll
llIFAll

"Latest Practicable Date"

"Last Accounts Date"

"Last
Date"

Undisturbed  Trading
"Lazard"

"London Stock Exchange"

"Long-Stop Date"

llLTVll
"Main Market"

"Market Abuse Regulation"

"New Unite Shares"

"Offer Document"

"Official List"

"Opening Position Disclosure"

"Panel" or "Takeover Panel"
"PBSA"

"Registrar of Companies"

approve the Resolution, including any adjournment,

postponement or reconvening thereof
Grant Thornton UK Advisory & Tax LLP
houses of multiple occupation

has the meaning given to it in paragraph 17 of this
Announcement

means the Business Day prior to the publication of this
Announcement

31 December 2024

4 June 2025, being the last day prior to the commencement of
the Offer Period

Lazard & Co., Limited of 20 Manchester Square, London W1U
3Pz

London Stock Exchange plc

11.59 pm on 30 June 2026 or such later date (if any) as may
be agreed in writing by Unite and Empiric (with the consent of
the Panel, if required) or as directed by the Panel, and in each
case as the Court may approve (if such approval is required)

loan to value
the market of the London Stock Exchange for listed securities

the UK version of the EU Market Abuse Regulation
(2014/596/EU) which is part of UK law by virtue of the
European Union (Withdrawal) Act 2018, as amended from
time to time

the new Unite Shares to be allotted pursuant to the Scheme

if (subject to the consent of the Panel and the terms of the Co-
operation Agreement), Unite elects to effect the Acquisition by
way of a Takeover Offer, the offer document published by or
on behalf of Unite in connection with any Takeover Offer,
setting out, among other things, the full terms and conditions
of the Acquisition, including any revised offer document

the official list maintained by the FCA pursuant to Part 6 of
FSMA

an announcement pursuant to Rule 8 of the Code containing
details of interests or short positions in, or rights to subscribe
for, any relevant securities of a party to an offer

the Panel on Takeovers and Mergers
purpose-built student accommodation

the Registrar of Companies in England and Wales
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"Regulatory Information
Service"

"Reverse Confidentiality
Agreement”

"Resolution”

"Restricted Jurisdiction"

"Scheme" or "Scheme of
Arrangement"

"Scheme Document"

"Scheme Effective Time"
"Scheme Record Time"
"Scheme Shareholders"
"Scheme Shares"

"subsidiary" and "subsidiary
undertaking"

"Takeover Offer"

a primary information provider which has been approved by
the FCA to disseminate regulated information

the confidentiality agreement dated 2 June 2025 between
Unite and Empiric as described in paragraph 16 of this
Announcement

the resolution to be proposed at the General Meeting
necessary to facilitate the implementation of the Acquisition,
including, without limitation, a resolution to amend the articles
of association of Empiric

any jurisdiction where local laws or regulations may result in a
significant risk of civil, regulatory or criminal exposure if
information concerning the Acquisition is sent or made
available to Empiric Shareholders in that jurisdiction

the scheme of arrangement proposed to be made under Part
26 of the Companies Act between Empiric and the Scheme
Shareholders to be set out in the Scheme Document, with or
subject to any modification, addition or condition approved or
imposed by the Court

the document to be sent to Empiric Shareholders setting out,
amongst other things, the Scheme and notices convening the
Court Meeting and the General Meeting

the time at which the Scheme becomes effective

6.00 pm on the Business Day immediately preceding the
Effective Date

holders of Scheme Shares and a "Scheme Shareholder" shall
mean any one of those scheme shareholders

the Empiric Shares:

(i) in issue at the date of the Scheme Document and
which remain in issue at the Scheme Record Time;

(ii) (if any) issued after the date of the Scheme Document
but before the Voting Record Time and which remain
in issue at the Scheme Record Time; and

(iii) (if any) issued at or after the Voting Record Time but
at or before the Scheme Record Time on terms that
the holder thereof shall be bound by the Scheme or in
respect of which the original or any subsequent
holders thereof are, or have agreed in writing to be,
bound by the Scheme and, in each case, which
remain in issue at the Scheme Record Time,

excluding, in any case, any Empiric Shares held by or on
behalf of Unite or the Unite Group at the Scheme Record Time

have the meanings given to them in the Companies Act
should the Acquisition be implemented by way of a takeover

offer as defined in section 974 of the Companies Act, the offer
to be made by or on behalf of Unite to acquire the entire issued
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"Third Party"

"Total Transaction Value"

"Treasury Shares"

"UlLs"

"UK" or "United Kingdom"

"UK Listing Rules"

“UK Prospectus Regulation”

"Unite"

"Unite Directors" "Unite

Board"

or

"Unite Final Dividend"

"Unite Interim Dividend"

"Unite Permitted Dividends"

"Unite Shareholders"
"Unite Shares"

"United States" or "US"

"Unite Group"

and to be issued share capital of Empiric and, where the
context requires, any subsequent revision, variation,
extension or renewal of such offer

means any central bank, government, government
department or governmental, quasi-governmental,
supranational, statutory, regulatory, environmental or
investigative body, authority (including any national or
supranational anti-trust or merger control authority), court,
trade agency, association, institution or professional or
environmental body or any other person or body whatsoever
in any relevant jurisdiction, including, for the avoidance of
doubt, the Panel

has the meaning given to it in paragraph 2 of this
Announcement

shares held as treasury shares as defined in section 724(5) of
the Companies Act

has the meaning given to it in paragraph 13 of this
Announcement

the United Kingdom of Great Britain and Northern Ireland

the UK Listing Rules issued by the FCA pursuant to Part 6 of
the Financial Services and Markets Act 2000, as amended
from time to time

the UK version of the EU Prospectus Regulation
(2017/1129/EU) which is part of UK law by virtue of the
European Union (Withdrawal) Act 2018, as amended from
time to time

The Unite Group PLC of South Quay House Temple Back
Bristol BS1 6FL

the board of directors of Unite and "Unite Director" means any
of them

has the meaning given to it in paragraph 12 of this
Announcement

has the meaning given to it in paragraph 12 of this
Announcement

has the meaning given to it in paragraph 12 of this
Announcement

the holders of Unite Shares
the ordinary shares of 25 pence each in the capital of Unite

the United States of America, its territories and possessions,
any state of the United States of America, the District of
Columbia, and all other areas subject to its jurisdiction

Unite and its subsidiary undertakings
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"Voting Record Time" the time and date as specified in the Scheme Document by
reference to which entitlement to vote at the Court Meeting will
be determined

All times referred to are London time unless otherwise stated.
All references to "GBP", "pence", "sterling" or "£" are to the lawful currency of the United Kingdom.

All references to statutory provision or law or to any order or regulation shall be construed as a
reference to that provision, law, order or regulation as extended, modified, replaced or re-enacted
from time to time and all statutory instruments, regulations and orders from time to time made
thereunder or deriving validity therefrom.
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