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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 (M4 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:

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

o 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.

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 "retumer" 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 eamings, and dividend accretion and enhanced retums 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 retumer segment through a proven platform (representing ¢.11 per cent.
of the Enlarged Group's portfolio value, with scope to increase to ¢.15-20 per cent. over time through conwersions
and future acquisitions) delivering a significant increase in Unite's addressable market, and enabling Unite to
attract and retain students throughout their academic joumey including the ¢.35,000 first-year students currently
living with Unite;

e adedicated high-quality product and senice offering under the Hello Student brand, tailored to the needs of
retumer 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 eamings 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 alow double-digit unlevered IRR ahead of Unite's cost of capital and supporting total accounting retums of c.10
per cent. p.a.; and

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

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 \ia the enlarged vehicle with exposure to the compelling
strategic and financial benefits set out above;

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;

o 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 hawe 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 hawe 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
hawe 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 resenes the right to implement the Acquisition by way of a Takeower 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:

« 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;

o 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 owerall 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 inthe 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 owerall 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 retumer and post graduate students, as clear strategic pillars through which to growits 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 eamings 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
retumer student segment, enabling us to better serve students throughout their academic joumney.

Unite is uniquely positioned to unlock significant synergies and accelerate eamings 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. convinvestors/possible-offer-for-empiric-student-property-pic.

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 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


https://brrmedia.news/UTG_Aug25

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

Victoria Heslop

Louisa Henry

Empiric (va FT1 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
Acaquisition 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 BRO00005) 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 otherise.

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 Authorty (the
"PRA") and regulated by the PRA and the Financial Conduct Authonity, 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 Intemational 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 othemise.

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 abott,
and observe, any applicable legal or requlatory 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 secunities 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
Jjurisdictions 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
Acaquisition 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
aaviser 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 govemed 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 amangements 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.

Financial information included in this Announcement and the Scheme Document has been or will be prepared in
accordance with Intemational 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 othewise 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.londonstock exchange.comv/exchange/news/mark et-news/mark et-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 faimess 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 temitory 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 lavs).

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 purposes of a Section 3(a)(10) exemption
following a hearing on the faimess 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 (i) 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 1 0" 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 anv relevant securities of the offeree company or of anv securities exchanae offeror. A Dealina
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Disclosure must contain details of the dealing concemed 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 (i) 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.thetak eoverpanel.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 s tatements

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, "forvard-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",

"o "o,

"targets”, "hopes", "forecasts”, "intends", "anticipates" or "does not anticipate”, or "believes", or vanations 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, formard-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 govemment 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 orofit forecast. orofit estimate for anv period
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and no statement in this Announcement should be interpreted to mean that eamings or eamings per share for
Empiric or Unite for the current or future financial years would necessarily match or exceed the historical published
eamings or eamings 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.convpossible-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 hyperiinks 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 intemational 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 GBOOBLWDVRYS.

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 213800BBUUWVDHIY1827.
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

Introduction
The boards of directors of The Unite Group PLC ("Unite") and Empiric Student Property plc
("Empiric") are pleased to announce that they hawe 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.

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 Effectie 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:

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

o 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 10r tn€ 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 eamings growth and retums 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 interational demand for
higher education from which the UK's world-class higher education sector is well positioned to
benefit.

The "retumer” 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 senice, 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 retumer 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 Bumet 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 deweloped a high-quality, differentiated product offering for retumer students under the
Hello Student brand, with high NPS rankings. Empiric's product is more closely aligned with
the preferences of retumer 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 retumer students. Howewer, 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 retumer 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;

o a platform for expansion in the attractive retumer seament throuah a proven platform



(representing c.11 per cent. of the Enlarged Group's portfolio value, with scope to
increase to ¢.15-20 per cent. ower time through conwersions and future acquisitions)
delivering a significant increase in Unite's addressable market, and enabling Unite to
attract and retain students throughout their academic joumey including the ¢.35,000 first-
year students currently living with Unite;

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

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

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

o 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
awerage 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 hawve taken into
account the commercial assessments of the Empiric Directors.

Accordingly, the Empiric Directors intend unanimously to recommend that Empiric
Shareholders wote in favour of the Scheme at the Court Meeting and the Resolution to be
proposed at the General Meeting, as the Empiric Directors hawe imevocably 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 dewelop high-quality student
residential accommodation let on direct tenancy agreements with a focus on upper quartile
rental values, primarily senicing postgraduate and intemational 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 intemational, postgraduate and retuming
undergraduates, whose premium accommodation requirements are relatively under-serned 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 normmalisation 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 awerage 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 retums 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:

o dislocation of share prices from underlying operational and financial fundamentals;
o shareholders' desire for higher retums 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 inwlved 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 hawe 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 eamings 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 enlaraed 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 a premium of 10 per cent. to Empiric's closing share price of 97.3 pence on the Last
Undisturbed Trading Date;

o a premium 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);

. 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;

. 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;

. 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 eamings 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 eamings

and dividends, and prior to synergies;

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 uniersities,
including meaningful exposure to the London PBSA market;

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

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 Fracticable Uate, the implied value
of the Acquisition is 94.2 pence for each Empiric Share, excluding dividends; and

. 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 longterm 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
abowe the lewel 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 abowe 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 sening 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 fom 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 retums for shareholders over many years, including annualised
EPS growth of 10.5 per cent. ower 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. ower 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 intemational, postgraduate and retuming
undergraduates, whose premium accommodation requirements are relatively under-serned by
conwentional 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 retums for shareholders. Together with its
clustering strategy, this has allowed Empiric to exploit economies of scale and improwe 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 conwersion 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 nomalisation of the
reservation pattem 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 provded 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 resenvation 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 pattemn, the impact of dynamic pricing has been more muted relative
to this point last year; howewer, 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 abowe, Unite believes there is significant potential to continue and
grow Empiric's successful operating model which is particularly attractive to retuming 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 Empinc employees to continue to contribute to the success of Empinc 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 lewels 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 awid any owerlap 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
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 cumrently 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.

Sawe 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 (sawe 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 (jii) 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
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Unite intends to relocate its registered office to First Floor, Number One, Welcome Building,
Bristol BS2 OPS.

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 dewvelopment 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.

Further details of the irrevocable undertakings described abowe 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 eamings 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:

. 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 inthe event that Empiric Shareholders (who continue to hold their shares in the manner
described abowe) 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
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 retum 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
resenes the right to reduce the consideration payable for each Empiric Share under the
Acquisition. If (but only to the extent) Unite exercises the abowe right in respect of a dividend,
distribution or retum 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 retum of
value that has not been paid, Empiric Shareholders shall be entitled to receive and retain any
such dividend, distribution or other retum 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 awoidance 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 retumn 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 retum, 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 achiewe 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 wote) 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 theredf, if applicable, unless all members of any such class hawe consented to be
bound by the Scheme) present and wvoting, 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:

(@) 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:

(@) 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 UILs 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,
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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.

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 abowe in determining what UILs 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 woted 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 prowvisions of the Companies Act.
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Once the Scheme has become Effective, New Unite Shares will be allotted to former Empiric
Shareholders.

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 havwe been
entitled to such fractions (rounded down to the nearest penny), sawe 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 sawe 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 (i) the date
of Completion.

Limited Waiver of Privilege Side Letter

Unite and Empiric hawe 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 hawe 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



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 (i)
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 hawe 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 provsions in the ewent that the Scheme is switched to a
Takeower 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 Takeower Offer in
certain circumstances.

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

(@) 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 senvice 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);

(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 Empinc In wiiting or required by the PFanel, 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 eamings
each year as dividends.

Overseas shareholders

The distribution of this Announcement to, and the awailability 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 obsene 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 salicitation 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, sawe for the irrevocable
undertakings referred to in paragraph 10 abowe, 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

e has bomrowed 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
conwertible 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, woting 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:

¢ this Announcement;

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

o the Co-operation Agreement;
o the Clean Team Agreement;
o the imevocable undertakings listed in Appendix 3;

o the documents entered into for the financing of the Acquisition referred to in paragraph 17
abowe;

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

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

o 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 resenes 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
Takeower 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 Takeower Offer
are received, when aggregated with Empiric Shares otherwise acquired by Unite, it is the
intention of Unite to apply the prowvisions of section 979 of the Companies Act to acquire
compulsorily any outstanding Empiric Shares to which such offer relates.

The Scheme will be govemed 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 Cazenowe, Peel Hunt and Jefferies has given
and not withdrawn its consent to the publication of this Announcement with the inclusion
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
irevocable 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 Thomton, 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 Thomton 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 cowered 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 hawe been stated were the valuation date the date of this
Announcement;

e CBRE has confirmed to them that in respect of the properties cowvered 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
example when a property is materially developed and sold within three years of completion of
that dewelopment). 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. convinvestors/possible-offer-for-empiric-student-property-plc.
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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 (a 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 Kimmatzis

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 othervise
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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 lans. 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 BRO00005) 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 Geman  Federal  Financial — Supervisory  Authonty  (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.K WMorgan Cazenove®), and which IS authonsed In the United Kingdom by the
Prudential Regulation Authority (the "PRA") and regulated by the PRA and the Financial Conduct
Authonity, 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 amrangement
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 othervise.

Jefferies Intemational 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 othervwise 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 forvard, 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 othemwise permitted by
applicable law and regulation), the Takeover Offer may not be made directly or indirectly, in or into, or
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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 govemed 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 arrangemernts 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.londonstock exchange.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, nomrmal 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
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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 Secunities and Exchange Commission nor any securities commission of any state or
other jurisdiction of the United States has approved the Acquisition, passed upon the faimess 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
temitory 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 purposes of a Section 3(a)
(10) exemption following a hearing on the faimess 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 concemed
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
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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 wes 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 s tatements

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. Forvard-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 foward-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 foward-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 formard-looking
statements are reasonable, Unite and Empiric can give no assurance that such expectations will prove
to be correct. By their nature, fornard-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 govemment 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 or profit
estimate for any period and no statement in this Announcement should be interpreted to mean that
eamings or eamings per share for Empiric or Unite for the current or future financial years would
necessarily match or exceed the historical published eaminas or eaminas per share for Empiric or
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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.convpossible-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 hyperiinks
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 intemational 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 securty 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 GBOOBLWDVR75.

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 213800BBUUWVDHIYI827.
Empiric's LEI is 213800FPF38IBPRFPUS?.

APPENDIX 1
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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 provsions 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:

@)

(b)

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 theredf, if applicable) voted by such Scheme Shareholders; and

the Court Meeting (and any separate class meeting which may be required
by the Court, if applicable) or any adjounment of any such meeting being

held on or before the 22d 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);

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

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 approwe, if such approval is required);

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

the Court Sanction Hearing being held on or before the 2ond 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
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

(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
subiect ("listina conditions")) will become effective as soon as a dealina



CMA Condition

(®)

either:

(i)

(if)

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

©

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)

(if)

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
Group or the Wider Empiric Group in either case taken as a whole or in the
context of the Acquisition;

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;

(i) 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

LInite Grotin or the Wider Fmniric Groun in either case taken as a whaole or
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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) wid, 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;

) 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;

(M) 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 camry 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

(@)

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 camy 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 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.

©

sawe as Disclosed, there being no provision of any agreement, arrangement, licence,
pemmit 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 adwerse 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:
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(i)

(vil)

(viii)

any moneys DOITOWeEa Dy Or any Otner Inaepteaness or liaplities (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;

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

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;

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;

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;

the value of any such member or its financial or trading position or prospects
being prejudiced or adwersely affected;

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

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

Certain events occurring since Last Accounts Date

()

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

0]

(i)

sawe 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
to issue, authorised or proposed the issue of additional shares of any class;

sawe 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
conwertible into shares of any class or rights, warrants or options to
subscribe for, or acquire, any such shares or conwertible securities;

sawe 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



(V)

(vil)

(viii)

(x)

(xii)

(i)

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;

sawe 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 (sawe for intra-Empiric Group transactions), sawe 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,
sawe in respect to the matters mentioned in sub-paragraphs (i) or (i) abowe,
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;

sawe 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;

(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 concemed;

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
provsions 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;

(xiv) entered into any contract, commitment, arrangement or agreement otherwise

(xuii)

(xviif)

(xix)

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
ewvents 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 employee of
the Wider Empiric Group, sawe 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 @ 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) sawe as Disclosed, since the Last Accounts Date:

0]

(if)

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
adwerse effect on the Wider Empiric Group taken as a whole or in the
context of the Acquisition;



(ii)

)

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 hawe 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
adwerse 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) sawe as Disclosed, Unite not having discovered:

(i)

(if)

(i)

that any financial, business or other information conceming 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 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;

(@) sawe as Disclosed, Unite not having discowered that:

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, camiage,
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 hawe 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



(i)

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 hawe or prevously 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 cumrently camied out or
make good, remediate, repair, re-instate or clean 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

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

(i)

(if)

(i)

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 conceming improper payments or kickbacks or any
person that performs or has performed senices 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 senices 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
conceming 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 concerming 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 conceming 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 govemment, 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
receiMng 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

A 0 A mMAT A Aee et~ _at



Lontrol, or Hivi Ireasury’s umce Or 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, sawe 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;

(iv) 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;

(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 Intemational
Traffic in Amms 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 conceming human rights, including but not limited to
any law, rule, or regulation conceming 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, govemmental instrumentality, or
international organisation or found to have violated any applicable law,
rule, or regulation conceming government contracting or public
procurement; or

) 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) hawe 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) hawe 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 abowe, and the full tems
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
resenes the right in its sole discretion to waive, in whole or in part, all or any of the
Conditions abowe and to proceed with the Court Sanction Hearing prior to the
fulfilment, satisfaction or waiver of any of the Conditions abowe, 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
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 fulfilment.

4. Under Rule 13.5(a) of the Code, Unite may only inwke 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.

2 . 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
govemed 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.

3. 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 retum of capital made, on or after the date of this
Announcement other than any Empiric Permitted Dividend.



4. Sawe for any Empiric Permitted Dividend, if any dividend or other distribution or other
retum 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, retum of
value except where the Empiric Share is or will be acquired pursuant to the Scheme on
a basis which entitles Unite to receive the dividend, distribution or retum of value and to
retain it. If any such dividend or distribution or retum of value is paid or made after the
date of this Announcement and Unite exercises its rights described abowe, 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 abowe right in respect of a dividend, distribution or retum 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 retum of value that
has not been paid, Empiric Shareholders shall be entitled to receive and retain any
such dividend, distribution or other retum 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 awidance of doubt, shall not be regarded as constituting
any revision or variation of the terms of the Scheme.

5. 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 obsene any applicable
requirements.

6. 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.

7. 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 hawe been entitled to such fractions (rounded down to the nearest
penny), sawe that individual entitlements to amounts of less than £5 will be retained for
the benefit of the Enlarged Group.

8. 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.

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

2. The financial information relating to Empiric is extracted from its results for the half year ended 30
June 2025, released on 14 August 2025.
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sources referenced in paragraphs 1 and 2 abowe.

4. Al 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).

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

6. 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.

7. 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
westing 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.

8. 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).

9. 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.

10.  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)
EPRANTA 807.4
Total Empiric Shares in issue, including contingently issuable shares 671.7m**
EPRA NTA per Empiric Share (p) 120.2

* Fair value adjustrents of £0.7 million reflect the present value of future mininum lease payments required on

leasehold properties.
*This nurber excludes (i) 480,469 Enrpiric Shares which may be issued as dividend equivalents under issued
option awards, and (i) 377,026 Enpiric Shares the subject of awards which are intended to be subject to net-

settlerrent arrangerrents.

11.  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)
EPRANTA 4,839.9
Total Unite Shares in issue, including contingently issuable shares 490,851,360
EPRA NTA per Unite Share (p) 986.0

*Includes £0.8mof assets classified as held for sale.



** Includes £24.0mof USAF assets at share.

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

12.

13.

14.

15.

16.

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 ower 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 eamings 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 HMIOs 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”).

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

18.

19.

20.

21.

A

2020 Annual Report.

The implied uplift in eamings per share for Empiric Shareholders in respect of the New Unite
Shares, based on 2024 eamings, is calculated using Unite's and Empiric's 2024 EPRA eamings,
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
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 ower 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.

APPENDIX 3

IRREVOCABLE UNDERTAKINGS

Irrevocable undertakings from Empiric Directors

The following Empiric Directors have given irrevocable undertakings to, amongst other things, vote in favour
ofthe 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 themas well as any further Empiric Shares
which they may become the registered or beneficial owner of or otherwise interested n, 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 capital

Director 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:

(a) 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 mplementation of the
Offer by way of a Takeover Offer;

(b) 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);

(c) 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;

(d) 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;

(e) 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

(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).

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, beliewe 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:

e  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 achiewe efficiencies in

procuring and delivering outsourced services. Operating net cost synergies are expected to account for

annravimatels £2 7 millinn afthe identified annnal cvneroiec: and
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. 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
dewelopment of individual synergy initiatives.

In general, the synergy assessments have been risk adjusted.

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 hawe, in addition, made the following assumptions:

Assumptions within Unite's control or influence:

¢ 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.

« 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:

. 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 Thomton, 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 (i) 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 Thomton 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 eamings 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.

PartB

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 Takeowers 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 Takeowver Code.

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

Sawe 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 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 hawe fulfilled our other
ethical responsibilities in accordance with these requirements.

We hawe 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 Thomton UK Advisory & Tax LLP

PartC



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
Takeowers and Mergers (the "Code").

We hawe 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 deweloped the
underlying plans, as well as with Grant Thomton 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 hawe 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 hawe also reviewed the work carried out by Grant Thomton and hawe 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

APPENDIX 5
VALUATION REPORTS FOR UNITE AND EMPIRIC




Valuation Report

The Unite Group plc
Waluation date: 30 June 2025

Important Notice to afl readers of this report
Unless vol are the Client hamead within this repcit. o have been explicifly identified by us a5 & party te whom
wea owe 2 dity of care and whe s entiffed! to rely on this regort, Knight Frank LLP deas not owe or 3550me any
dity of care fo you in rescect of e contents of this reoort and vou are nof enfifled to rely upon i

n Knight
Frank

The Unite Group plz

5 the “Client")




Lazard & Co., Limited (in their capacity as Lead Financial Adviser to Linte Group Pl
20 Manchester Square

London

WU 3FZ

Empiric Student Property ple

18t Floar Hop Yard Studios

T2 Borough High Street

Leeredor, England

SE11XF

(hereinafter referred to 2s "Empiric”)

Feel Hunt LLP {in their capacty as Joint Financial Adviser and Corparate Broker to
Empiric Student Property Flc)

7th Flaar 100 Liverpool Strast

Lendan, England,

ECZM 2AT

Jefferies International Limited (in their capacity as Joirt Financial Adviser and Corporate
Broker to Empiric Student Fropery Fic)

100 Bishopsgate

Lendarn, England

EGZMN 441

[each an "Addressee’ and together the "Addressees”)
Qur Refl 1158331

Ciate of issue 14 August 2025

Dear SinfMadam

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

ra

Knight
Frank

Further to your instructions, we are pleased to provide our Valuation Report in respect of the freehold, heritable
and long leasenold interests in the properties set out in Appendix 1 (List of Properties) ("Froperties") below for
the purposes of inclusion in (1) an announcemant proposed (o be made by the Client pursuant to Rule 2.7 of the
LIK City Code on Takeovers and Mergers (the "Code”) issued by the UK Pangl on Takeovers and Mergers [the
"Rule 2.7 Announcement'] and (i} 2 Scheme Document (as defined below) to be published Empinc, in each
case In connection with a patertial offer by the Client for the entire issued, and 0 be issued, share capital for
Empiric Student Propery plc (the *Transaction™). [ 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 LLF

55 Baker Street

Lerdon

WL SAN

sarah jones@knightfrank com
T +44 20 TEET 1277

it} +44 7918 560941



This rapert has been reviewsad, but not undertaken, by

Neil Armstrong MRICS

Farner Valuation & Acdvisory

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

T +44 20 7BE1 5332

I +44 7812 125564
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1. About this report

Engagement of Knight Frank LLP

1.1 This Yaluation Report setz cut our valuation, as at 30 June 2025 ("waluation date'), of the Properties
("aluaticn")y. 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 "Gereral Terms®) and the General Scope of Valuation Work {the "General Scope of Work”) (together
lhe "Agreemeant’).

Client

12 Ve have heen instructed to prepare this Valuation Report by The Unite Group ple. However, as set out
above, this Valuabon Report has aleo been addressed to the other Addressees

Valuation standards

13 The Valuation has been undertaken in accardance with and complies with: (a) the current editions of RICS
Waluation - Glabal Standarcs, which incorporate the International Valuation Standards, and the RICS LIK
Mational Supplement References to the "Red Bool' refer to ether or both of these documents, as
applicable; and () Rule 2% of the Code.

1.4 The Froperties have been wvalued by wvaluers 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

15 The Valuation is the responsibility of Sarah Jonss MRICS, RICS Registered Valuer (the "Responsible
Waluer') wha is in & position to provide an objective and unbiased Valuation in an ethical and competent
manner. Parts of the Valuation hava been undertaken by additional valuers as listed an our file. Whera tha
knowledge and skill requirements of the Red Baok and Rule 28.:3(3) of the Code referred to below have
been met in agaregate by more than one valuer within Knight Frank, we confirm that & list of those valuers
weill b retained within our werking papers

16 We confirm that the Responsible Valuer and any additional valuers who wvalue the Froperties meet the
requirements of the Red Bock and Rule 28.3(3)(0i) of the Code in having sufficient current knowledge of
the paricular market ang the skills and understanding to undertake the Valuation and prepare this Valuation
Report competently and are appropriately qualfed for the purpeses of the Valustion as required by Rule
29.3(a) (1) of the Code.

ol We canfirm that we are nat aware of any reason why we and the Resporsible Valuers would not satisfy the
raquirernents of Rule 29.3{a)1) of the Code.

Conflicts of Interest: Declaration and Disclosures

1.8 knight Frank and the Addressces have agreed that Directive Z0M11/G1NEU andfar amy implementing
legislation. laws ar regulations therecf (including, but not limited to, the Alternative Irvestment Fund
Managers Regulations 2013} ("AIFMD") is nat 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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as "External Waluer® (as defined thersin) and we shall not be deemed to have performed the valuation
function referred to in Article 18 of AIFMD, the valuation function and the sefting of the MNet Asset Value of
the Client.

W confirm that we do have a material connection or invelverment in relation toa the Properties giving rise to
a patential conflict of interest: Knignt Frank are retained by the Client as external valuer for financial
raporting undcer IFRS.

Other than such apoointment by the Client to carry out valuation services and except as set out below, we
confirm that neither the Responzible Valuers (3= defined in paragraph 1.5 sbove), nor Knight Frank, have
any material cennection to any party in the Transaction nor any personal interest in the Client. the
Addresseas ar the Properties which would cause us to caase o qualify as an ‘Independent Valuer for the
purpose of PS 2 of the Red Book or Rule 28.3(a) of the Code and have had no material imvobement with
the assets baing valued and we confirm that we can repert without ary material conflict.

*  We have provided valuation services to the Client {using valuers other than the Responsiole Valuars)
far approxirmately 13 vears. The Responsible Valuer has been signafory to valuation reperts provided
ta the Client for some of the Properiies 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 ceaze

to qualify as an'Indzpendent Valuer for the purpeses of FS 2 of the Red Book or Rule 28 .3(a) of the Code

for the duration of the Furpose.

In accordance with Ihe Red Book, we are required to make the following disclosures.

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

» We confirm that in accordance with our ratation policy, the period that Knight Frank LLF has valued
the FProperties for the same purpose doss not exceed ten years and will not have excesded 3
continuous period of ten years by the completion of thiz Valuation Report.

= We confirm that in accardance with our ratation palicy, the Respansikle Valuers named in this
Valuation Report have not been the Responsible Valuers fior the Properties for the same purpose for a
cantinuous period of mare than five vears.

»  We have acted for the Client in excess of 10 years in relation to our services generally, including but
not mited to valustion services

= Wi have valuad the Glasgow and London development properies since 31 December 2024, tha
Aberdeen investrment property since 30 June 2015 and the other investment properties initially en 30
June 2025 for finarcial reporting purposes for the Cliant. The Responsible Valuer has baen the
signatory to valuation reports pravided for those purposes for since 30 Juns 2023,

= Inrelation to our preceding financial year, the total fees payable by you 88 a percentage of our total
fee income was less than 5%,

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

+  Knight Frank has not receved an introductory fee or negetiated the purchase of the Properties an
nehalf of the Cliert inthe previous 12 maonths from the date of this Valuation Repart,

This Valuation Report has been vetted as part of Knight Frank LLF's quality assurance proceduras.

We recognise and support the RICS Rules of Conduct and have procedurss for idertifying conflicts of
irterest.

Independence
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Az set out in abave, Knight Frank LLP currently values the Properties, for financial reporting purposes, on
bhalf of the Cliert. The tofal fees for this assignment, earned by Knight Frank LLP {or other companias
forming part of the same group of companias within the LK) from the Client {ar other companies within the
UK} is less than 5.0% of the total UK revenues. |t is not anticipated that there will be a materizl increase in
the propartion of the fees payable, or likely o be payakie, by the Cliert

Cthar than these valuation services, Knight Frank LLP have no material irvolvement with the assets baing



valued and we confirm that we can repert withedt any material conflict

Use of this Valuation

1.20

1.21

Furpose of valuation

The Wealuation and the WValuation 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 purpose
of Rule 29 of the Code and:

(&) the inclusion of the Valugtion Report in the Rule 2.7 Announcemert by the Client. Far this pumose, the
Waluation Report will ke dated with the same date as the Rule 2.7 Annaunce meant;

(B inclusion in a scheme cireular to be published by Empiric and sent to the shareholders of Empiric in
connection with the Tranzaction (the "Scheme Document™). For thiz purpose the WValuation Repart will be
dated with the same date as the Scheme Document;

(C) Inclusion andfor reference to it in ary ather announcements, documents andfor supplementary
documents required to be relessed by the Client andfor Emprric which directly relate to the Transaction
(2ach a "Code Decument™); and

(D) publication on the Client's website andfar Empiric’s website in accordance with the requirements of Rule
2683 of the Code,

(together, the “Furpose’).

The Valuation and this Valuation Report are provided selely for the Purpose as sel out above and in
accordance with clause 4.1 of our General Terms neither the Valuation, nor this Valuation Repert can be
used far any purpose other than the Purpose without our express written consent  Motwithstanding the
General Terms, we acknowledge that this Valuation Report will 2l be for the use of the shareholders of
the Cliant and the Offaree for the Purpose.

Third party reliance

Save for (a) the Addressees and () ary respansibility arising under the Code to any persan as and o the
axtert there provided, in accordance with clauses 3 and 4 af the General Terms and to the fullest extent
permitted by law we do not, save as provided for in the Code, assums any resporsiblity and will net accepd
arty liability to anmy other person for any loss suffered by any such other person as a result of ansing out of
or in accordance with the Yaluation

This Valuation Report 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 Repor for the Furpose. Save in respect of such
Addressess and as provided for in the Code, no reliance may be placed upen this Valustion Report by ary
ather third party.

Disclosure & publication

Clauses 4.3 ta 4. § of the General Terms limit disclosure and generally prohibit puklication of the Valuatian.
Az stated therein (but subject to the section above headed "Third party reliance"), the Valuation has been
prepared for the Client in accordance with the Agresment which governs its purpose and use, As statedin
the Agreement, the Valuation is canfidential ta the Addressees and other than as stated in this Valuation
Repont neither the whale, nor any par, of the Valuation nor any reference thereto may be included in any
publisted document, cireular of statemant, nor published in any way, other than as stated in the Agreemeant
without cur prior written consent and written approval of the famm ar context in which it may appear.

Subject to the terms and conditions (but disregarding for these purposes clauses 4.3 to 46 (inclusve) 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 Valustion:

as may be reguired by any applicable court of competent jurisdiction, arbitration or ather competant
Judicial ar governmental body or any applicable law or regulation ar pursuant to government actian,
requlatory requirement or request,

o each Addresses's affiliates and each Addresses's afflliates’ respective directors, officers, employess,
agents, professional advisers, insurers, sudtors and bankers that need o see the Valuation in
cannection with the Purpose,

inthe case of Lazard & Co., Ltd, Feel Hurt LLF or Jefferies Irternational Limited, in sesking to establish
a defence or othenwise in connecticn with any actual or threstened legal or regulatery proceedings or
irmvestigation relating to the matters set out in this Valuation Report or claims that may ke brought

Amairet Hesose aricina framn Hhedr o ralee as srmemesr fimassial o ashiicars andiar sarrerates beslssre fae
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applicable) to the Slient andfor Empiric (as applicable);

o & relevant recognised irvestmant exchange, listing autharty or similar bochy
o any rating agsency,

fo any person to the extent that the Waluation Repart is publicly available;

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

far the Purpose.

It iz a condition of zuch disclesure that each party in receipt of the Valuation Report that iz not an Addressee
agress and acknowledoss that this Valustion Report cannot be relied upon by them, and we do not accept
arty responsibility, duty of care or liakiity to them, whether in contract, tort (including rnegligence),
misreprasentation or atherwise in respect of the Valuation and the irformation it contains.

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

Rules 28 and 28 the Code will be necessary, including in the Rule 2.7 Announcement, Schemea Document
and any Code Document.

W Fereby confirm that we will authorise and carsent, subject to our prier written approval of the form and
context inwhich it apopears, to the inclusionof aur Valuation Reportin the Rule 2.7 Announcement, Scheme
Diocurnent and any other Code Documert,

The Addressees agres and acknowledos that wa shall have ne liabiity for amy emor, cmission o inacouracy
in this Valuation Repaort to the extent resulting from our relianca an infarmation provided by or on behalf of
the Addressees unless otherwize stated. Motwithstanding the above, we highlight the restricted nature of
thiz instruction, N accordance with the Red Book; as a result the reliance that can be placed on the
Waluation s limitel.

Verification
Wi recemimend that beforg any financial trarsaction is entered into basad upen the Valuation, you abtain

verfication of any third-party information contained within this Valuation Repart

Wi would advise you that whilst we have valued the Properties reflecting current market conditions, thers
are certain risks which may ba, or may beceme, uninsurable. Befare underaking any financial transaction
based upon this Yalustion, you should satisfy yourselves as te the curent insurance cover and the risks
that may e involved should an uninsurad oss ocour.

Limitations on liability

1.28

1.2G

1.30

1.3

Knight Frank LLFP's total liability for any direct loss or damage (whether caused by negligence ar breach of
comtract or otherwise) arising out of or in connection with this Valuation is imited in accordance with the
terms of the Agreement. Knight Frank LLF accepts no liakility for any indirect or consequential loss or for
loss of profits.

W confirm thal we hold adequale and sppropriate Pl cover for this instruction.

Mo claim arising aut of ar in connection with this Valuation may be brought against any member, employes
partrer or consuitant of Knight Frank LLP. Those individuals will not have a persohal duty of care to ary
party and any claim for losses must be brought against Knight Frank LLP

Mathing inthis Valuation shall exclude or limit our liability in respect of fraud or for death or perzonal injury
calsed oy our negligence o for ary other liability to the extent that such liabdity may not be excluced ar
limited as a matter of law or reguiation.

Scope of work

1.32

Subject to any alteration agreed batweean us and set ot in the Agreemant or ary other agreed ameandment
or restriction set out below, the General Scope of Work forming part of the Agreement sets out the work we
agread to undertake, including the invesbgations we have undertaken, the limits that applied ard the
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1.3

1.40

SESUMPIGNS We Nave Made. UNIess wa Nave TOUung ar Nave Deen Proviced smn INTonmanon 10 e conirany.

Restrictions

The Waluation has been requested by you for the Purpose. However, we agreed restrictions to the
service set out in this Scope of Work section. 1t is & reguiremert of the Red Book that we record ary

limitations or restrictions on the inspection, inguiry and analysis that we have agreed and which may imit
the reliance that can be placed on the Yaluation. The fallowing restrictions ware agreed:

® e have agreed restrictions on the extent to which the Property will be inspected, s set out in
paragraph 1.37 below.

Information to be relied upon

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

WWhere we express an opinion in respect of (or which depencs upon) legal issues, ary such opinion must
ke verified by your legal advisors before any Valuation can be relied upon.

We are instructed to rely on floor areas and tenancy infarmation provided by the Cliert Ve have not read
lease agreements nor veriied accordance between ienancy scheduls and lease terms.

Knight Frank LLF cannct be held liable as regards the legal description of the Proparies, its use, nor-
compliance with statutory reguirements, technological and natural nsks, the areas taken inte account, the
existerce of concealed defecls, presence of asbestos, adverse ground condition, preserce of =ail
cortamination, presence of insects, noxious animals or plants, rot, or celeterious materials, etc. This
Waluation Report comments an the above an the basis of Technical or Envircnmental repaorts, f provided.

Inspections

In aur engoing role as Bxternal Valuers, we have previously been instructed Lo carmy oul an inspection of
the Properties, with all Properties being inspected externally and some being inspected internally. This
Valuation Report has been preparad in accordance wilth our previous inspections of the Properties, Our
inspectiors of all the Properties have been undertakan within the last six manths. We have assumed that
there have been no material changes to the Properies or the surrounding areas bebween our inspaection
dates and the valuation date

The attachad Gereral Scope of Work sets out the investigations we made, the limits that applied (0 hoge
imvestigations and the assumptions that we made unless we found or were provided with information to the
contrary. Mobwithstanding the Gengral Scope of Work, thare are no assumpticns made for the purposes of
this Valuation Repart.

Information Provided

In this Valuation Report we have been provided with information by the Client, ts advisars and cther third
paries. We have relied upan this informatian as being materially comrect in all aspects.

Inthe absence of any documents ar infarmation provided, we have had to rely solaly upon our own enguiries
as outlined in this Valuation Repart.



2, Valuation

Methodology
21 The Waluation has been undertaken using approprate valuation methodology and our professional
judgement.

Investment method

22 I'ne Valuation has been carrnied out using the comparative and investment methods.  In underaking the
Waluation, we nhave made our assessment on the basis af a collation and analysis of appropriate
comparable investment and rental transactions, together with evidence of demand within the vicinity of the
subject Properties. With the beneft of such transacticns we have then spplied these to the Properties,
taking into accourt size, location, terms, covenant and other material factors.

Z3 For the properties in held or in the course of development we have also estimated the Market Value as if

o

the proposed schame has been complatad at the date of valuation. RICS Valuation Standards refer lo a
valuation on this basis as being the Market Yalue on the special assumption that "a building or other
proposed development has been completed in accordance with a defined plan and specification” This is
collaguially known as the Gress Devaelopment Value.
Valuation bases

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

25 Markst Value is defined within RICS Yaluation — Glebal Standards as:
"The estimated amount for which an asset or liahility should exchange on the valuabon date between a
willing buyer and a willing seller in an arm’s length transaction after proper marketing and where the parties
had sach acted knowledgeably, prudently and without compulsion.”
Portfolios

28 In 3 valuation of a property portfolio, we have valued the individual properties separately and we have
assumed that the individual properties have been marketad in an ordarly way.

Market Value

Market Value

27 We are of the opinion that the agaregste Market Value of the freehold, hertable and long leasehald 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).

28 The cateqgorisation of the Portfolic s a5 shown below:
11
Prime regional Value £376.590,000
Mumber of Properties 4
Major regional Walus £286,070,000
Mumber of Properties 7
Provincial Walue £750,000
Mumber of Properties 1
Investment property total Yalue £663,510,000
Number of Properties 12
Rovalrnnnand Walinm AN AT0 0
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Murnber of Prapertiss 2

Total Value £766,680,000

Number of Properties 14

With regards to the Development Froperies and in line with Rule 28 4 of the Takeover Code we state the
following:

e v—
rakt of market value

completingthe | (at 100%)
d&ve_i;}pmm {at :
100%,

193,777 615 |

Comprises two PBSA properties in the
course of corstruction in Londoen and
Clasgow
Completion of bath properties ie due in September 2027 with occupation socn thereafter,

02,170,000 | 381,000,000

Detailed planming permissicn has been obtained for bath projects {with such planning consents
being claled February 2024 and MNavember 2024,

Both planning consents are subject to Section 106, Community Infrastructure Lavy and, in respact
of one of the properties, Payment in Liewwhich was previously agreed in February 2024, We have
reflected any such planning conditions in arriving at our apinion of value

The cost of completing the development includes construction costs and a contingency, fees and
planning abligations.

For the purposes of Rule 255 of the Code, we conflirm that in our opinion the current valuation of the
Froperties a2 at the date of this Yaluation Report waould not be materially different from the valuatian of the
Properties as at the valuation date,

We are not sware, 33 a result of cur role az an External Valuer of the Properties of arny matter which would
materially affect the Market Value of the Properties which is not disclosad inthis Valuation Report [subject
to the assumptions set out in this Valuation Report) and we are not aware of any matter in relation to this
Waluation Report that we believe should be and has net yet besn brought to the attzantion of the Addressees.

Responsibility

212

For the purposes of the Code, we are responsible for this Yaluation Report and accent respansibility for the
information contained in this Yalusticn Repert and confirm that to the best of cur knowledge (having Eken
all reasonable care to ensure that such is the case), the informaticn containad in this Valuation Repart is in
accordance with the facts and contairs no omissions likely o affect its import. This Valuation Report
complies with, and is prepared in accordance with, and en the basis of. the Cede, and in particular we
confirm that we mest the requirements of Rule 29.3(a) of the Code. We authorise its contents for the
purpose of Rule 28 of the Code,

Consent

213

Knight Frank LLF haz given and has not withdrawn its consent to the inclusicn of this Valuation Repert:

ay inthe Rule 27 Announcement and the Scheme Document in the form and context in which it is
ircluded; and
b} on any websites as required pursuant to Rules 26 and 29 of the Code.



Appendix 1 List of Properties

Town | Address | Tenure

Wholly owned investment Properties

Leads \White Rosa View, 16 Menion Way, Leeds Freahold
L52 8PT

Manchester Parlway Gate, 30 Chester Straet, Freehold
Manchester M158JH

Cefard Parade Green, James Wyolfa Road, Cuxford Freehold
Qx4 20WP

Bristol Markelgate, Bond Street, Bristol B21 3PG Freaehold

Bristol Phoenix Couwrt, Bond Street, Bristol BS1 Part freehald
3FH Part leasehald

Liverpogl Aurad House, Cambridge Ct, Arrad Street, Freehold
Liverpool LT 7JE

Liverpoo Cambiidge Court, Cambidge Couwt, Freahold
Liverponl LT TJB

Liverpoal Cedar House, 2 Cambwidge Street, Liverpool | Freehold
LT TG

Livarpooi Lennon Studios, 108 Cémbridge Colrt, Freehold
Liveipool L7 TAG

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

Maoltingham Bromley Place, 1 Clare St Motlingham NG1 | Freehold
DD

Aberdeen Fonmmer Matalan Store, Constitution Street, Heritable
Aberdeen

Wholly owned properties held for or in the course of development

Glasgow Certral Quay, Glasgow Heritable

Landan Kings Place, London SE1 Freashold




n Knight
Frank

Appendix 2 General Terms of Business for
Valuation Services

General Terms of Business for Valuation Services

Important Motice

If you have any queries relating to this Agreement please let us knew as soon a3 possible and in amy event before signing the Terms of

Engagement Latter andior giving us instructions to procead.

Your instructions to proceed {howsoever received, whather arally or in writing) will constitute your offer to purchase our services onthe terms

of the Agresment.

Acscordingly, our cemmancemant of woark pursuant to your instructions shall constitute acceptance of your offer and as &uch establish the

cantract between us on the terms of the Agreement

These General Terms of Business for Valuation Services (the "General
Terms'), the General Scope of Waluation Wiork (the "General Scope of
Wiark™) and our Tarme of Engagament Lellar (ihe "Engagemant Letter”)
mether fonm the agreemeant betavesn you and us (the "Agresment’).
Refersnces to vou', “your' et are o persons or entiies who ane aur
client and, without prejudice o clausss 3 ard 4 below, B any perschs
punpering @ rely on ourvaluation.

Unlkess the context athenvise requires. all gther temms and expressions
usad but natdefined herein shall have the meaning escribed tothem in the
Engagemeart Lattar

When ueed within these Generzl Terme, the Gereral Scope of Work
andior in the Engagement Leter, the term "Waluatlon' shall mean ary
waluaton report suppkementary report of subsequentupdate report
produced pursuantto our engagement and any other replies or informatan
wie produce n respectofany such reperandior any relevant property. Ay
words fallowing the terms Cincluding”, "in particular” or =ny similar
expression stall e corstrued as lllustratve and shal nat imnit he sense of
the wiards prececing hose temns.

Allafthe terms st outin these General Tenns shall sunive tenmiration of
the Agreement.

In the event of any inconsisercy betwesn these Gereral Terms, the
Gereral Scope of Wibrk and the Engagemert Letter, the onder of
prececarce should be as Tollows. {1} the Engagement Leder, (2 the
General Scope of Wiork and (2] these Gereral Terns:

1. Knlght Frank

1.1 Knight Frark LLF ["Knight Frank®, “our’, "us”, "we") is a limitac
lkabiity grrtnership with registered number OC205634, this Is a
campara® body which has mambers and not parfers.

Owr registered office is at 55 Baker Smeet, Lomndon WHL S8AN whers
a liszof members may be rspacted.

1.2 Any representative of Knight Frank described s partneris either a
member or an employee of Knight Frank and is not & partner na
parnarship. Tha lerm parlier has been retainad because it is an
accepted way of referming © senior professicrals. The term "Knight
Frank Person® shall, when uged hersin, mean any member,
armplkyee, armer” or corsultant of Knight Frank.

1.4 DurVAT registration number 5 425 2590 74

15 The detais of our professional indematy insurance will be provided
o you on nequest

[

dacument and ary ransation thereof, the English language verskan
as oregared by us shall take crecederce.

18  KnightFrank LLF i regulated by RICS for the provision of surveying
services, This meare we agres to uphold the RICS Rules of
Cenduct Tor Firms arnd all athar 2ppicablke mancstory profassonal
pradlice reguremenis of RICS, which can be found atwawy ics.ong.
Az an RICS reguiiad inn we rave committed 1 casperating with
RIS in ersurng compliance with s stancards. The fim's
romirated RICS Responsibe Prircipal is Philp Gardrer, Chisf Risk
Offices (rics principali@krightfrank com).

17 Any Valuafion provided by us may be subject b montonng under
RICE valuer Registration. In acesrdanse with our okigations it may
be recessany to daclss valuation files to RICS. By irstructing us
VOU give LB Your permission fo do 0. Whers possible we will cgive
voul prior notice befare making any such disclesure, althaugh, this
may not aheays be possinle, Ye will use reasanabke endesvours fo
lirmit the: scope of ary such disclosure and lo ensune any disclsad
cocuments are kept corficental

1.8 wWalladars will be carmed oLt in accordanad with the ralevarit édtan
of the REZS valuation starchards. he RICS Red Book (he ‘Red
Book"), by valuzrs wha conform o i requirements and with regard
Lo relevart stalubes ar regulations.

18 As required by RICS, a copy of our complaints procedue s
avalabie on request  Please contact complairtsE knkghtrank.com
if waL woLkd ke to make a compiaint

110 Knight Frank LLP i a member of an niemational netecrk of
indepencent firms which may wse the “Xnight Frank’ reme andéar
legas as part of their business name ard cperate n jurisdicions
cutsice the Unted Kingdom (each such firm, an “Associated
Knight Frank Entity”).

1.1 Urless specifically agreed otherwise, inwriting, bebwesn you ard us:
(1] na Assockated Knight Frank Entity is aur agant or hes authority to
enter Nz any legal refations andior inding contracts an aur behaf;
and [y we will not supervise, menitor or oe labie for any Associaed
Knight Frank Ertity or for the wiork or actions o omissians of amy
Agznclatrd Khight Frank Erty,  mespectve of whethar e
intradused the Assockted Knignt Frank Ertity 1o youl

1.2 You are responsble for entering inte your awn agreement wit any
resevant Associated Knight Frank Entty.

143 This document has besn orginally prepared o the Engish
language. If this docurnent Fas been rarslated and to the extent
there is any ambiguity Bebeeen the Englsh language version of this

n Knight
Frank

42 \Witheut prefedice o cfause 4.1 above, the Valuaton may only be
rediec] an bwour Client Unless exeressiv agreed by us inwriting the
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2.5

3B

2.8

B2

6.3

6.4

Gaverndng law and [urlsdiction

The Agreement and any dispute or chim (neluding ron-contracual
disputes or claims) ansng out of or in connection with ter its subject
matter or formation or any Valugtion shall e povermed by and
construed in accordance with English e

The courts of Englard and YWales shall Feve exclusive juisdiction o
salls ary dispute o ciaim {including nor-contractual dispues o
claims) ansing oot of or N connection with this Agreement or itz
subect matter or fermation or any Waluadon, This will apply
wherever the relevant property or the client, or any relevant third
ey, IS lacated of the Sendc IS providad,

Limitations on liability

Subject to clause 3 2, our mesimum tota! [ability in cornecton with
of arnsing oul af this Agreemant andior 15 subject matter andior the
Valuation is limifted t the higher of £250 000 or fity dmes our fee as
s2tout inthe Bngagement Lettar

Subject tochuse 3.8, we will net b liable forany loss of profits, less
of deta, kss of chance, loss of goodwill or any ndiect or
carseduerntial lass of any kind.

Our lizkility to you shall be reduced tothe exert et we prove thet
wad wioUkd Frane been akie o clalm 2 condibution purstRnd io the Sk
Liagilty {Contnbetion) &ct 1575 fram ong or more of the other
professionals irstructed by you in refaldon o any relevant property
andior the Purpose fand in each case if, 23 @ result of an exclusion
of limitatian of kabiity in your agreement with such professional, the
amaut of such contribution waukl be feouced, ol abilty to you
shal be further reduced by the amourt by which the confribution we
wadk be entiled t calm Tram sush professonal s raducad).

Subject to clause 3.8, any imEation an cur LA wil 2ped hovwever
such lakbility s or waulkd cthensise have been incured, whether in
cantract, tort (ncheding negligerce), for breach of statutory dury, or
othenvise.

Exceptassetout in clauses 3 8and 4.7 and 2.5 balows no third party
shal mave any bt 1 anfarce 2y af the tenms of this Agreemant
whether uncer tha Conmacts (Rights of Third Parties) Act 1985 or
athenvise.

Ma claim arising out of or in conmection with this Agreement may be
brought against any Knight Frank Person. Those indiiduals will not
have a parsoral duty of cara 1o you oF ary other person and army
such ciaim for losses must be brought against Knight Frank. Ary
Knikgtt Frank Persan may enfodrce this chuse under the Coanfracts
{Righis of Third Pariies) Act 1989 but the terms of tis Agresment
may bevaried by agreement betwaen the cient and Knight Frars st
amy ime without the need far any Knight Frank Person o cansent

Ma claim, action or proceadings ansing out of or in connecion with
the Agrearment andisr any Valiaton shall be commenced againat
ug after the expiry of the earier of (2) six years from the Valuation
Da% (35 setoutinthe rekvant Valustion) or bl any limitation period
prescribad by law

ihether or not specifically qualified by reference to this clause,
natiig in e Agrearment sha b exciode ar Bt our Gty In resoect
offraud, ar for ceath or persoral mury caused by our negligence or
negligenca of e Far wAwIm wWe are esponsiole, or for any ather
liakiity to the extent thar such lability may not be so excluded or
lirnited 25 & matter of applica bl Ewey

Purposa, reliance and disclosure

The Valustion is prepared and provided sokly for the stated
purpess. Unless exprassly agreed by us inviting | oarmct be relize
upan, and must not be ussd, for any other purposs and, subect o
cause 3.8, wi will not be |mlbe for any such use.

Entire agresment

The Agreement, together with any Valuation produced pursuant o
It (the Agreament and such documents together, the "Contractual
Documents”) constitute the entire agresment bebwesn you and us
and supersades ard esfingushes all previous agreements,
promises,  assurances  warrarbes,  represenlztions  and
urdersandings betwesn you andus, whetherwiten craral, rekting
1o its subject matter

Subject to clhuse 3.8 above, you agree tat in entering into the
Agreemsntyoudonot rely on, and shall have na remedies inresoect
of, any slatemeant, represantation, assurance o warranty (whather
made innocently or negligently) that is not expressly set out in the
Canfractual Documents. Yau Turther agrea that you shall fave no
chaim for innccent or nedigent misrepresentation tased on any
statement sat out in the Contracthuz| Documents.

The Engagement Letter, te Gereral Scope of Work and these
Ceneral Terms shell zpply to and ke ncorperated in the confract
bataiean L an wil prevailavar any incarsistent terms or condiicns
cantaired of refermed o in your cemmunicatons or puslications or
which would othensise be implied.  Your standard terms and
carelions {F any) snhall nat govern or be incorporated it the
cantract betwesn us

Subiect to clausz 35 and cluse 6 ro addtion to, varation of
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wWaluation I';'IF!Y ot be refied on hyrany ﬂ:w:jwmrt\r .=;nd e il ra‘t be
liakiie far ary such purported reliznce.

Subject to clausa 4.4 belkow, the Valuation is confidential to our Clent
and must nat be dsclsad, hwhake or Inpart 2 any Hird party
withaut our express wiitiz n consent [to ke granted orwithbedd inowr
absalue discretion). Subject o cause 3.8, no llabity is accepted to
any thind party for te whale or any part of any Valustion disclhsed
in breach of this clausse.

Metwittstnding ary statement fo the contrary in the Agreemart,
you may dischkss dacuments o tha mirimum exient rrauired by amy
court of competent junsdiction ar ary other competent judicial ar
govermmentzl body or the lavws of England.

Meither the whols norany part of the Valuation andior any refarence
therste may be included in any publishad document, circular o
slatemart nor puilished in ary way whalsoever whelber in Fard
copy of eksenically (Inclkling on ary websie) wihout cur prar
witltien corsent and aporeyal af the fanm and contestinwhich tmay
appear

Vhare pennisson is gven for the pubdicaton of 2 Valation neithes
the whale nor any part therecof, nor any referzncs therete, may be
wsed in any publication or trarsadion thet may have the eflect of
exposing L to labity for actual o allaged violabions of the Securilies
AT 1932 as amended, the Securiles Buchange Act of 1504 as
amended, any siate Slue Sky or securbes B or simliar fecesal,
state provincal, municigal or local lave, reguladon or order in eiter
the Linited States of America or Canada or any of their respective
laritorias or proleciorates (the "Relevant Securities Laws™), urkss
i each case we gve specfic witken cotsent, axpressly refering to
the Relevant Securities Laves.

“fou agres that we, andior any Knight Frank Person. may be
imeparably hamed by any brezch of the ®rms of this clause 4 and
lhat demages mey nol be an adequale remedy. Accardingly, you
agree that we andior ary Knight Frank Person may be enfitked io the
remadies of njunction or specilic perlonmance, or any other
equitate relief, for any antcipated or acal breach of this clause.

Yau agree to Indemnify and keap fully noemnified ws, and each
refgvant Knight Frank Persen, from and against all iatilides, ckims,
costs (irchding kgal and professioral costs), experses, damaces
and lesses ansing Tlom of In conractcn with any breach of this
clause 4 ardior from the acticns or omissions of any persen townem
youl rrave disclosed (or othe raise caused 1o be made avalatie ) cur
Waluadan othersiss than in accandance with this clause 4.

You warrart and represent that all Hformation provided to us shal
b accurate, complets and upto-date and can be relied upon by us
for tha purposes of the Agreemart and you shall be liablke to us o
any other third marty for any such infonmation proviced by you that ks
rotaccurale, complete or up-to-date.

Severance

Ifary provision of the Agresment is irvali, ilegal or urenforesable,
the paries shal negoldate in good faith to amend such provisicn so
that, a5 amended © i kegal, vaid and enforcsable and, to the
createst extent possible, achieves the in\ended commercial result of
the origihal provisian. |7 express agreement regarding the
mexlification or meaning o ary provision affected by this clause is
et resched, the provision shall be deemed rmodfied o the minimuem
extent necessary to make it valid begal and enforceable If such
medification is nat pessiblz, the relevant provisicn shall be desmed
dakeipd  Any modiication o or deletion of a pravision under this
clause shall notaffect the validty and enfarceabi ty of the restaf this
fgreement

Knight

n Frank

the Walation or to have baen reduested atter we have finalised our
“aluafan (including, bt rat lirmited to, commenting on reports an
tite), we will charge aditio nal fees for this work, Such additonal f2es
will be caleuited an the basis of 3 properticn of e ol fee Oy
reference to reasonadle ime and expe nses incumed.

Vihiere we agres 1o accept paymert of cur fees tom a thid party,
such fess rermain dus fom you urdl paymnes i reoeived by us

Ay fee paid in advance for cur services will not be held by usas
clizrts marey pendng the completion of our service to vou and it
will it be subject to the RICS Clierts’ Money Frotection Scheme.

Anti-bribery, corruption & Modern Slavery
W agree that throughout the term of aur appeniment we shall:

comgaly with all appicatle Bws, satutes, reguialions, and codes
refating to antibriberny and ant-comuption insuding but natlimited 12
the Bribery Act 2010, {the "Relevant Reguiremants");

rot engage in oany actvity, practice or conduct which would
constbite an offence undes socliors 1.2 or & of the Brbary Act 2010
if such actvity, pracice or conduct had been camied out Rthe UK

maintain ant-bribery and artconmuptan polickes to comply with the
Relevant Requirzrmants ard ary best practics relating theso; ard

S o
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exclusion or atempted axclusion of any of the terms of the
Contractual Docurnents will be walld or binding unless recerded in
wiiting and signed by duly authonsed epresenaives on behalf of
the pardes.

Assignment

rou shall net assion, transfer, mortgage, charge, subcontracs
dectare a trustover or dealin any gther manrerwith ary of te nghts
and chiigations urder fwe Agreement without our prior written
corEant (SUCh consent s be granted or withhels n our absalee
discratian)

Force maleure

Mether party shall be in breach of this Agreemant nor kb for daiy
In perfarming, or falurs to perdom any of = ablgations ubser his
Agreerent if such delay or failure results from events,
circumstznees or causes beyond its reasonablke control

Our faes

Wiithout prejudics © clauss 8.2 below, you become liable o pay our
fe=s upon Bswance of the Valuation. For the avoidance of doubs,
unkss expressly agreed othervise inowiting, the peymert of our
feas s net conditional an ary ather events or condiions precedent.

It any Irveass rraing Lnpaid 2fer 30 days of the cate anwtich i
presantzd we rezenve the right to charge interast, caloulated daily,
fram the date when payrent was due untl payment B made at 4%
abowa the then prevailng bank base male of National Vestmirster
Bank PLC ar {if higher) at the ra® provided for under the Late
Fayment of Commercial Debis {Inbereet] Act 1938 and ils
reguiations {if apoicaole).

If v sholdel ARG It pecessany o LEe legal represenmatves of
callzcion agents to recover monies cue, you will ke reguired B pay
al costs and disbursements so incumed,

If before the Waluation is concluded vou end this stnucion, we will
charge abaortive fees (cakulated on the basis of 2 proportion of the
total fee by reference to reasonatle fine ard experses incurmed),
with & minimum charce of S0% of the full fee f we have aready
irspeckzd the property (or any property, i the instuction relates
mere than onz).

If you delay the instruction by more than 30 deys or materially sher
the Instuction 2o that addbonal wark 15 regquired atany sage of
wa are irstrocted to cary oot addiioral werk thal we consider (in
our reagchable apnkn t be efter beyordd the scope of providing

raa
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financial o other advantage of any kind in conneciion wih the

pefonmaEnce of our senices to yau.

Ve take sl ressorable steps o ensure that we conduct our
business in a manner that is consistent with our Antkslavesy Policy
and camply with applicable anti-slavesy and human traficking laes,
statutes, reguiatcns and codes fram dme to time In farce Including
the Medem Shavery Act 2015,

Data Frotectlon

Dam Protection Legiskiion means the Dat Fratecdon Act 2018, the
EU Cat Protecton Directwe 95M46E0C, the Regulkton of
Imvesticatory Powers Act 2000, the Telecemmunicatons (Lawid
Business Fraclica)] (Interception of Communications} Regulations
00 (S 20005650), the Electrionic  Cammunicatens  Data
Protection Directive 200253EC, the Privacy and Elecironic
Communications (EC Dirctive) Regulztions 2002 and all apalicable
lawes and reguiztions relating o processing of parsonal data and
privacy, includng where spplicable the guidsnce and codes of
practice ssued by the Information Commissoner's Office. (1C0).
The terms ‘Persoral Data’, "Cata Precessor' and “CTata Sugject”
shall have e meanings ascribed to them in the Data Frotecton
Legisktion.

*ou and we shall comply with applicable requirements of the Deta
Protection Legistatian.

Wiithout prejudice o the genemlity of the foregoing, you will nat
provke us with Persanal Data uriess the Agreainent reguies the
use of it arclor we speciically reguest it fram you. By Transterming
any Fersonal Data to us you wamant and repressnt that you have
the necessary authanty to stare it with us and that the relevart Data
Subjects Fewve bean ghven the necessary information regerding its
sharing and Les

Wie may ransfer Posonal Data you shee owith us 1o obber
Asseciated Knight Frank Entties and'er group urdenzkings. Some
of these recipents may be located outside of the Eunopean
Econamic Area. Ve wil only transfer such Personal Data whare we
Fawa a ksl B3sis Tor doing S0 and have campled sth the specific
regjuirermens of the Data Frotecoon Legislation.

Full cetais of how we Lse Fersomal Cata can be feund in our Privacy
Staement at Http: e knightfrank comiegalsinvacy-statement

Knight
Frank
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Appendix 3 General Scope of Valuation

Work

General Scope of Valuation Work

Az 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 wil| undertake, the limits that will a pply to those investigations and the assumptions we will make, unless we
are previded with of find information to the contrany.

Definitions.

“Assumption” is something which it is agreed the valuer can reasonably
accapt as baig WU whoLE SRecTls Investigation o warlcatar,

"Propary” is the irtarast which we 2re retructed ta value in land including
any buildings o ather Inprovemahts constructed upan £

“Valuatien® shall mean any vallaton report, supokemesttary report of
subsaguertiupdate report, produced pursuant to tis engagemant and
any other reples or information we producs in respect of any such repart
ancor ary ralevant proparty

e
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Property to be valusd

e will exercise reasonable care and skill (but will not have an
absolute obigation fo you) to ersure that the Property, identified by
the ackdress pravided In your instuciians, & the Praperty inspectac
by us and included within our Waluaton. | ters is ambiguity asm
tha Proparty acdress, of the aaent of the Froparty 1 be ualed, this
should be drawn to our atiertion in your insmuctions or immedately
upan reept of our Waluation

e will rely upon information previded by you or your kegel advsers
relating to the Property to be valued including any terancies, sub-
tenancies of other hirc-party Interests. Ary Infannatan on tte ang
tenure v are providac with by & tird pary during e course of our
irvestigations will be summarised in ow Valustion butwil be subject
Loy wesrification by your lagal advissrs. Wua will be under no obligation
to make any searches of publicly avaiable land registers. We wil
nat make or commission any Imestications t verfly any of this
infammaticn. In particutar, we will not investigate or venfy that

fa0 all e inderrrotion radisd e nand refermac o morvaliation e

126
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ceposits, Relled tmber, airspace o any other maiter which may ar
may rot be found to be part of the Property butwivich would not be
Known o 2 buyer or galier on e valation date.

Uriess agread otherwise our Valuation will make the Assumption
that 2l pants of the Property accupied by the cument ownar on the
valuation date would be transferned wih vacant possessicn and any
tznancies, sub-enancies or other thind party interests exisiing on the
vallstion date will conlinue.

Where requesied legal tite and terancy information & not provided
Ikt U, In B Absence of ary rGrmaton pravkied to the contrary, o
“Waluadan will nrake the Assumption that the subect Propery hes
good the and 5 fee fom any onemous redtrictions andior
encumbrances or any such mader which would dimirish itsvalue.

Portfolios

Where nstnced Dvalle a portfaio of properties, unkess speciically
agreed with you othenaise, we will value each Froperty separately
i the bass tat s affared ndividually o the market

Building specilication and condition

Wi wil note the general condition of any buikling and any buiding
celect brought b ouwr stierbon and reiiecl his inaur Valustion. Wiz
will not umdertake a detaled irvestgation of Te materals ar
mettoeds of corsmuction o of the condition of any soecific buikling
gemert  Wee will not test or commission & test of senice
Inetallabons.  Unless we become awa@ duting cur nannal
investigations of arything o the corimary and mention this in cur
waluadan, our Yalaton will, make the Assumpton thet

(a) any bulding 5 in & corgliion commensurae wih = age, use



" ompeteamcomect
() all decumentzation is safisfactarly drawn

(&) there are no undsclsed oherous cohdibons o rRereions that
cauld impacs on the marketability of the Property valuad, and

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

12,3 Wihere we provide a plan of the Propesty inour Valuation this is for

identification only. Wihie the plan reflacks aur uncerstanding basad
onthe nienmaton proviced B us tmust not be relled vpon to defdne
ounclaries, the or easements.

Our Valuation will nolile thase fems of plant are machinesy
nomally corsidersd 0 be pat of the service installstions to a
buitding ard which would normally pass wih the Propearty on a sale
of letting  We wdll exclude all other ftems of protess plang
machinery, trace Txures and equipmeny, chattels, vehickes, stock
and iooge togls, and any tenant's fidures and fittings:

Unless agreed otherwise in writing we wil rether invastoste nor
irclude i our Valuation any unproven o unguentiisd minerl

emironmentzl isks as at the valustion dake This may inciuds
reflecting information you provide o us that kas been prapaad by
suitably qualified consulans on compliance of exsting or propossd
buidings with recognised sustzinabiliy metrics. Where approprae
wa will research ary freely available information issued by public
badies an the enesdy pedoimance of exsting bulldngs.

Wil wdll ivesligete whather the Propary hag a cument Energy
Ferforrmance Certiicate cn the relevant goverrment regser and
repart ouwr firdings. As part of cur valuaticn sarvice we sl not
achise on the extent to which the Froperty complies with any ather
Erwironmental, Socal or Govemance (ESG) mefncs or b wiat
axtert the building, structure, technical services, grourd conditions,
willl D Impacted by e clinate changs everts, such as extame
wiagther, or legislagon aimed at mitigating the impact of such evants.
I required KF may be able to adviss on ESG considerstions ana
their lbng-term imgsct ona Property 85 & separate service.

Ground conditions and contamination

W may refy on any information yau provide 1© ws about the firdings
and conclusions of ary specilist imvestigetions ino  ground
cardficns or ary comamiraton that may affect the Property.
Ctherwisz our investigations wil be imited to research of freely
avalable Pfommaton issued oy Sovemment Agercies and other
pullic bodes for floed risk, recerded mining actvity ard radon. W
will alsg record any common scues or indicators of polertia
santamiation abeenved during aur inspacticn.

Unless specificaly instructed by youla doso we will not commissian
specialst imvestgations into past o present uses efher of the
Froperty ar any nesghbauning property to estallish whether there B
cantamiation of peential for contaminaton, or any other polendal
emvronmentzl sk Metherwil we be able toadvisz enany remedal
o1 FI'EVE'I'ItVE' MeEasUN:s

We will commert on cur findings and any ofher irformation in oaur
poszeesion o discovered during our investigatons i our Valuation.

Unlass we become avarne af anything to the contrarg and mention
this In our Valuagan, for sach Property valoed our Valuation will
miake the Assumpticn that:

{a) the site is physically capable of development or redevelopment
when approprete. and that o exdmordirany costs will be
incurmed in providing foundations and infrastucture,

{By there sre no archasologicz| remains an or urdar the lend which
could adversaly Impact on value,

{c) tha Propery is not adversely affected by any form of palltion or
cartarmniratcn,

{d) there ks no abnenmal ek of Teoding,

{e) lhare are no high wallage overbead cables or Brge skclical
supply ecuipment atfecting the Proparty

M tha Froperty doas not heve kevels of ragon gas that wil reejuire
initiggation veark, and

g} there are no invasive soecies present at the Property of within
chze proximity to the Froperty.

Thene are na protectsd species which coud adversely affectthe
use of the Froperty

Planning and highway enuiries

We may ressarch freely available information an plearirg histony
ard relevant curmant policies of proposale relating o any Proparty
being valued using the apooprate lecal authonty website, Y wil
nat cammissian a fanmal local 2earch. Our Yaluation el make the
Assumgtion that any infermaton olained will e comect, but our
fndings sheuld not be relied on for any canfractual purpose

iy
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ne censtruction materalks have been usedthat are delketerous,
ar likely to give rize o sinuctural defects,

no potentizly hazardous or harmful materale are presant
including asbestos,

[efy Al relevant statutory egquirements relaling o usa, construction
and firz safety have been complied with,

13)

2=

o
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any bulkding services, togethes with any assockted computer
harcteare and software, are fully operatonal and free frem
Impending breakdaen ar malfurction and

1 the supply to the buiking of electiciy, dats cale retaork and
waer, are sufficient for the sted use arel ocoupansy

If you recuire infarmation on the structure or condiion of any buiding
our specalist buiding surveyers can provide a sui@kle epotas a
sepamats senice

Enviranment and sustainability
Our Valustion will eflect the markel's percepion of the
ernlianmehtal peformance of the Property and ary Kdenthed

172 Uriess we obfain information o the contrary, Qur Valuation wil

make the Assumption that

(2} the usatowtich the Property is put is Bwnfuland that there is no
P P erforearmesnt acton,

(b tereare no loecal autherty propasals that might Imaive the use
af cempuisary puchass powers of ohenwise direclly affect the

W do rat undertake szarches fo establsh whether any road ar
pattways providing sccess o the Fropery are publicly adopted
Unless wa recelve irformalion to the contrary of hawva cther reascn
1o suspect an adjoining road or ather access mute s not adopted,
our Walsation will make the Assumption that &l swch mutes are
publicly adoped

Other statutory and regulatory requirements

A property owner of ceougzier may be subjectto satutony reguiatons
dependng on their use, Depending an how a particular owner of
cocupker uses 3 bulding. the applicable egulations may reguire
aliraticns 1 be made to buldngs. Ourvaluation samics coes not
include identiving o othendiss advising on warks that ey be
regjuired b a specific wser in arder 1o camply with any requlaions
applicabie m the cumrent or 3 proposed use of the Property. Unkess
it & clear that similar atberstions woukd be regured by most
prospecthe buyers in the market for a property. cur Valuaton wil
make the Assumption that no work would be reguired by a
rospectie  ownel of occupler @ comply with recuatery
requiremens relating o their inended use.

W will not investigate or cormmeant on lisences or permits that may
ke recuired by the cument or any potential users of the Froperty
redating Lo their Lee o cecupation,

Moasurements

Wihiere buliding Noar 2r@as are required for aur valuation, Uniess we
Fawe agresd B rely on ficor areas provided by you or a third party,
e il take measurements and calculaie the apropiate Noor areas
far buildngs in accordance wih the RICS Property Measurement
Professional Sandard  These measurements will either be whally
takan by us during our inspactan ar from scaled drawings provided
o us and checked by sampe measurements on st The toar
areas will be within a tolerancs that is appropriat having regard
the croumsanees and purpos: of the valuaton instrucion.

Where recured, any site areas wil be calouakd from our
wncerstarding of the bourdaries wsing digial mapang techrology,
subject o clause 1.3 above.

Investment properties

Wwhere the Froperty valued is subject to a erancy or terancies, we
will e rogard 10 the rarkes likaly perception of tha firancial
status and reliabilty of tenants in aming at our valuation. W wil
rot urdermke detied brestipations into the fihancia! skanding of
any Brant Unless advised by you o e contrary our Valuation wil
b= make the Agsumption that there ae no materal rent amears or
breactes al other lesss obligations

Devalopment properties

IT v are irstiucted o value Proparty Tor which cavalcamant,
reclevelopnent or substantal refubishment s propoassd or in
rOGress, W STorgly [@cammed that yoL SUPSl US with Bulk cost
and other rekvant information orecared by 3 sutably qualfied
congtuction cost professiongl, such a3 a quantty sureeyar W
shall e anbitked to el on such information it preganing o
valuaticn, If 3 professioral estimate af buikl costs |s not made
avaiahbiz, vwe will rely an puldished build cost data bt this must be
recogrised as being less reliabie as it cannet accoun: far varadons
in sie condbiors and design.  This is particuary e fr
refurbishment work o energy  efficiency  and  environmertal
upprages.  In e absence of a proRssnaly proouced cost
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estimate for the specific project we may need to oualify our report
and the reliznce that can be placed on our valuation.

For Property in the course of devalopmant, s wil reflect the stage
reachad i conatructicn and the costs remaining o e spent at the
date of valuation. Wewil have regard o the confractual izbilides of
the parties imvobed inthe development and any cost estimates that
hawie bean prapaed by ihe professonal advisers o the project For
recently campletes developmesnts we will take na accaunt of ary
retnlicns, ror will we make alowance for ary outs:nding
development costs, fees. ar other sxpenditre for which there may
b 3 limhity.

VAT, taxation and costs

The reported valuation will be cur estimate of the price that would be
agraed with roadustment made for costs that wauld be incurred by
the partes in any trarsaction, including any iability for VAT, stamp
duty of cther tves. It is ako goss of afy mortgags of similar
francial ancumbrancs.

Property Insurance

Exceptta the limited extent providad in clhuse 3 and chuse 4 above
wa do nat rvestigate or comment on boe potential isks vould be
vigwed by the insurance market  Ouwr Valuafion wil b= on the
Assumgtion that each Property woudd, in all mspect, be insurable
againsl all usual riske including Fra, terarism, ground instability,
exireme weather evens, flocdng and reing water table at noommal,
cammercially accep@ble premiums

Relnstatement cost estimates

e can only accept & request o provide a buiding reins@Eement
cast estmate far Feurance purpeses alongskle cur Valuadon afthe
Froperty interest on the fallpvwing condtions:

{a) the assessment provided is ndicatve, without lability and anby
for camparison with the curre nt sum insured, ard

iBy The bulding i not specialised or isted as being of architeciural
or hislode impertance.

Otherwise we can pravide an asssssmert of the rebulding cost by
our gpecialist bulkding surveyors 25 2 Separats Senice,

Legal adwice

Wy are apnoinizd to provice valuaticn cpinlere) in accardance wih
aur professional dulies as valuation surseyors. The scope of aur
senvioe is fmizd accordingly. We are not qualiiied legal practitioners
and we do not provide legal advice. fwe ndicate what we consider
the effect of any provision in the Fropery's fitle documents, leases
ar otner egal redquiements may have on vale we sToogly
recommerd that this be revieed by a gualified lavwyer before you
take any action relving on ourvaluaton

Loan sacurity

If v @ recuiested to comimant an the suitabilty of the Property as
a loan sscurty we are only able 1o comment an ary risk to the
reported vale thet is inherent in eithar its physical attriout=s or the
Inarest valuad. We will net comiment an the degree and adecuzcy
of captal and income cover for an existing or propesed lcan of an
the bormover's 2bility o serice payments,

&
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Terms of Reference

Addressee: The eliert for the purposes of the Instruction is Unite. This Valuation Repert is addressed
Lo

1} Unite Group ple, South Quay House, Temple Back, Bristol, BS1 6FL
2} Lazard & Co |, Limited, 20 Manchester Square London, Wil 3FPZ
3} Empiric Studert Property ple, st Floor Hop Yard Studios, 72 Borough High Street

Lenden, England, SE1 1XF

4} Peel Hurnt LLF, 7th Floor 100 Liverpool Street Landan. England, EC2ZM 2AT
5} Jefferies International Limited, 100 Bishopsgate, London, England, ECZM 4101
Together the "Addressees”

Far the avoidance of doubt, Unite will be aur client of record and we will only take
inztruction fram Unite and nat any of the otber Addressees.

Instruction and In accordance with our letter of engagement dated 28 July 2025 we are instructed to
. provide Unite Group ple ("Unite”, "the Client”, "Company” "you", "your") in connection
e with tha valuation of the properties set out below inthe Schedule of Properies [the
“Properties’), with a report in a form compliant with Rule 29 of the City Code on Takeowvers
and Mergers (the "Code"), in connection with & proposed offer by Unite far the entire
issued, and to be issued, share capital of Empiric Studert Property plz (" Emipiric®) (the
"Proposed Transaction") [the "Instruction™).

Wiz understand that the Valuation Report is required for the purpose of providing an epinian
of the valuation of the Propertias for the purpose of Rule 249 of the Code (the "Purpose’)
far:

m inclusion of the Valuation Report in any announcement by Unite of a firm intention of
Inite to make an offer for the entire issued and te be issued erdinary capital of Empiric
pursuant o Rule 2.7 of the Code (the "Rule 2.7 Anncuncement''|;

minclusion in a schemea decument o be published by Empiric and sent to the shareholders
af Empinc containing full details of the Proposed Transactian (the "Scheme
Document”). and

® inclusion andfor raference in any other supplemental anrouncemeants, documents andiar
supplementary documents released by Unite sndfor Empiric in relstion to the Proposed
Transaction as may be required by the Code (the "Code Documents").

We acknowledge that the Valuation Report will be published on Linite's website in
accardance with Rule 263 of the Code

Cur valuation and Valuation Report has been underaken in aceardance witn the current
RICE Waluation — Global Standards, which incorporates the International Valuation
Standards and the RICS valuation - Global Standards December 2024 (Effectve 31
Jaruary 20285 UK Mational Supplement (together, the "RICS Red Book")

We confirm that the valuations have been prepared in accordance with the requirements of
Rule 28 of the City Code on Takeovers and Mergers (the "Code®), The Properties have
been valued by a valuer who is gualified for the purposes of the valustion in accordance
with Rule 29 of the Code

Property Address & Asset No. Propeny Address Tenure
Tenure: 1 Julian Markham House, London, SE17 1JL Freehald
{each a “Property”and Mary Brancker House, London, MWS 342 Freehold

together “The

I S 2 Eummmsilbe Maordk | AndA+ B84 A Eraahald
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4 Station Court, London, M1 kU Freehald
=] Somerset Court, Londarn, MW 145 Long Leasehold
i Beaumant Court. Londan, MW DR Freshold
7 Rahare Court, London, E1 400 Freshold
& Stratford Cne, London, EZD 155 Long Leasehald
4 Harrigt Martingau, Birmingham, B4 7UP Freehald
10 James Wiatt, Birmingham, B4 TEH Freehald
11 Lakeside, Birmingham, B4 7TUP Freehald
12 Mary Sturge, Birmingham, B4 71 Freehald
13 William Murdoch, Birmingham, B4 TET Freshald
14 Awaon Point, Bristal, BS2 OPW — Development Freshald
15 Bumet Point, Edinburgh, EH2 8AG - Development  Haritabla
16 Fresstone Island, Bristol, BS2 00W — Cevelopment Freshold

Far the purposes of the Code, we are responsible for the Valuation Report and accept
resporsibility for the information contained in the Valuation Report and confirm that to the
best of our knowledge (having taken all reasonable care to ensure that such is the case),
the information containgd in the Valuation Report is in accordance with the facts and
cantains no omissions likely to afect its impart. The Valuation Report complies with the
Code, and we authorise its contant for the purposes of Rule 29 of the Code

Cur Valuation Report iz addrezssed jaintly to the Addressees for the specific use of and may
ke relied upan by the Addressees and, by operation of law, the shareholcers of Lnite and
af Empiric, for the Purpose set oul therein, Save in respecl of such Addressaes and
sharehalders (together the "Relying Parties' and as provided for in the Code, third
parties may not rely on it

Cur Valuation Report may only be relied upon for the Fumpose, Mo reliance may be placed
an draft versiors of the Valuation Repart.

Wie are not acling as valuers of Unile itself, the valuation function Tor Unite and the setting
af the het Asset Value of Unte remains with Unite. Qur rale is limited to providing
waluations of the Properties in accordancs with the RICS Red Book and the terms set out
in our Yaluation Report.

The Valuation Report has been produced for the Purpose and may not be reproduced or
usad in connection with ary other purpose withowt aur prior consent.

The Valuation Repoert is for the use of the Addressees and the sharenolders of Unite and of
Empiric for the Purpose and, save for any responsibility ansing under the Code to any
person as and to the extent there provided, to the fullest extent permitted by law and the
Code, we do not assume any respansibility and will not accent any liability to any other

=]

person for any less sulfered by any such other parson as a resull ef, arising out ef, arin
accordance with the Valuation Report or aur statement above.

If we extend our liability hevond the Relyving Farties, we would charge an acdtional fee (to
be agreed with Linite) and this extension would be on the basis that all other parties will be
subject to the full terms of our instructions including our liabilty cap in agoregate. Save in
respect af cur liakility for death or persanal injury caused oy our nagligence, or the
negligence of our employvees, agents of subcontractars ar for fraud or fraudulent
rmigrepresentation fwhich is not excluded ar limited in amy way):

a) we shall under no circumstances whatsoever be lizble for any indirect or consequential
less arising eut of or in connection with the Valuation Report: ard

b aur tatal liabilty in respect of all losses arising aut of or in cannectian with the Valuaton
Report, whather in contract, tont (including negligence)], breach of statutary duty, or
atherwise, shall not exceed the monetary amount agreed between Us and the
Addressees as sel out in our letter of engagemernt. This ameunt shall be an aggregate
cap an our lizkility to all Addressees together

In no cireumstances will we have any resporsibility or liability i connection with ary
irvestment decision made prior to our Valuation Repart.
Impartart Kotice to all readers of this Valuation Report: uniess you are the Client or an

Addressee named within thiz Valuation Repor, ar have been explictly identified by us asa
party o whorm we owe a duty of care and who is entitled lo rely on this Valuation Report,
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Valuation Date:

Instruction Date:
Basis of Valuation:
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Assumptions:

Software:

Inspection

Personnel:

Jones Lang LaSalle Limited does not owe or assumea any duty of care to yau in respact of
the contents of the Valuation Report and vou are not enttled to rely upan t

Leasehald and Freehold/Heritable as set out in the Froperty Address table abowve.
20 June 2025

28 July 2025

As required by the Code, we confirm that our valuation and this Valuation Report have
besn prepared in accordance with the current RICS Yaluation — Globhal Standards,
incorparating the VS, and the UK national supplement (together the RICS Red Book) an
the basis of Market Walue as defined fully i Appendix 4. \Ws have acted as external
valuers of the assets detailed in the Property Address table above

Market Value: The esfimafed amounf for which an asset or fabilify should exchangs on the
valualion date betweean a willing buver and & wiling salier it an anm's fength fransaction,
after propar marketing and wharz the parties had each acted knowledgeshly, prudently
and withouf compuisian.

This Valuation Reperl is subject to, and should be read in conjunction with, our General
Terms and Conditions of Business which are attached in Appendix 2 and our General
Frinciples Adopted in the Preparation of Valuations and Reports which are attached in
Appendix 3.

Mo allewance has been made for any expenses of realisation, or far taxation {including
WAT) which might arise in the evant of a disposal and the property has been considared
free and clear of all morlgages or other charges which may be secured therean.

Wy have assumed that in the evert of a sale of the Properties, they would be marketad in
an arderly manner and would not 2l be placed on the market at the same time

Cur valuation advice has been prepared in accordance with the General Principles
adopted in the preparation of valuation reparts, which outlines our general assumpticons
mada inareas including. but not limited to information provided by Unite (the “cliert” in
respect of the General Principles), planning, title, tenure, tenancies, planning,
erwircnmeantal, statutery chligations and condition. A copy of the General Principles is
lacated within the appendices

Cur waluation is based upon a visdal inspection of accessible areas anly. We have not
carriad out & structural survey, nor any tests on any sarvices, We have not conductad ary
investigations irto ervironmentzl cortaminants or deletericus materials and neither have
we carried out environmental risk assessments. We have considered any significant
Ernvironmental, Social and Governance (ESG) factors as valuers and nat as technical ESG
experts. VWe have not measured the Froperties and have relied upon the floor areas
provided. assuming they are accurate.

Your attention 1s drawn to the General Principles attached to thig repart in Appendix 3 for
detailz of the mis of cur investigations made for this Valuation Repart,

5 ial A i
Mo special assumptions are included within our valuation.
The valuation has been undertaken using in-house valuation models within Micresaft

Excel. The valuations of the commersial accommaodation have been undertaken using
Argus Erterprise

The Properties have been inspected within the last 18 moenths by RICS Registered Valuers
within the JLL Student Accommadation Advisory Team.
All significant parts of the proparties weara inspected

We understand that we saw representative parts of each proparty and we have assumed
that any physical differences in parts we did not inspect will not have a material impact on
value.

The valuaticns have been prepared under the direction of Robert Elrick MRICS. Assaciate,
with address at 7 Exchange Crescent, Edinburgh, EH3 8LL.

In additieon, the valuations have been raviewed and approved by tvo JLL Directors: Jagrut
Joshi MRICS, Head of EMEA Studert Housing and Richard Petty FRICS, Head of LK
Fesigential Value & Risk Advisony.

They have sufficient current local, nations! and international knowledge of the particular
markets, and the skills and understanding to undertake the valuabions competenthy.

We confirm the personnel responsible for this valuation are in 8 position to provide an
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Disclosure and
Regulatory
Compliance:

GBRO1/122264433_1

Sources of

Infermaticon:

Aggregate / Market
Value:

ohjective and unbiased valuation and are competent to undertake the valuation
aszignment 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 RICE
Red Book), subjact to any disclosures mads to you.

W confirm aur ongoing appointmeant to carmy out quarterly valuation in respect of the L34V
porfolic and bi-annual valuations in respect of the WO development portiolic, both
addressed to Unite for financial reparting purposes. We do not consider this, in our
professional opinion, to be a threat to ocur objectivity and ability to act with independence

Unite have cenfirmed inwriting that this nstruction has been made with the approval of 8
narn-executive directar, an independant chair of yvour audit committes or equivalent or a
corporate complance officer or equivalent

Wi confirm that neither the individual valuers, being Robert Elrick, Jagruli Joshi and
Fichard Petty, nor JLL, have any matarial connection to any parly in the Propesed
Transaction nor any personal interest in Unite, the Addressees ar the Properties, other
than aur sppointment by Unite carry cut quarterly and biannual valuations, which would
cause us of them to cease to qualify as an 'Independent Valuer far the purpese of Rule
249 3(a) of the Code. W uncerake in favour of Unite that we shall not take any actions
which wauld cause us of tha relevant valuers to cease to qualify as an'Independent
Waluer' for the purpoeses of Rule 29.3(a) of the Code for the duration of the Instruction.

In our firm's precading financial vear the praportion of total fees payabla by Unite
cammissioning this valuation was less than 5% of the firm's tatal fee income

It is not anticipated there will ba a matarial increasa in the propartion of fees payable ta the
firm [ Unite commissioning this Yalustion Report since the end of the |ast financial year or
i the next financzial year.

Robern Elrick MRICS has heen a signatary for this valuation instruction since September
2024 for the LSAY Portfolic and Decembear 2024 for the WO Development Partfolio.

Jagruti Joshi has become a signatory since March 2025 for the LSAY portfelio.
Richard was previcusly signatary for the LSAY portfolio until September 2023
AL present they remain the signatery to this Valuation Repaort.

Wye have an adequate policy in place regarding rotation of sigratories and we do not
cansider that a retation of signatories is curartly reguired.
Far the purposes of Rule 25.5 of the Code, we confirm that there is no material difference

betwean the values stated in this Valuation Repart and the values that would be stated
were the Valuation Date the date of the Scheme Document.

Wiie have inspected the premises (as discussed above) and carried out all the necessany
enquinies with regard to rental and irvestment value, rateable value, and investment
consdergbons. Ve have not cared oot building surveys or environmental nsk
assessments. Ve have not measured the premises and have ralied on the floor areas and
accommodation schedules proviced,

Wi have relied upen the information provided.
£1,172,740,000
{One Billion One Hundred and Seventy-Two Million Seven Hundred and Forty
Thousand Pounds)

Aogregate value of the individual Leaseheld and Freehold/Heritable preperties,

While it should be noted that the quidance set out in the RICS Red Boak envisages the
assets being valued and seld individually over 5 reasenable period depending on markst
circumstances at the time, the valuation of the portfolio as a whole may produce a greater
ar lesser figure than the aggragate value of the individual properies.

As required by Rule 28 of the Code we set out below the aggregate value of the individual
properties split oy Investmeant and Devalopreant.

As requested by Unite we set out below the aggregate value of the proparties split in
accordance with the Unite share of the companies:

1] LSAY Portfolio — Unite owns a S0% share
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Valuations:

Purchaser's Costs:
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Method Statement:

2) Wholly Cwined Develapment Portfalio — Unite owns 100% share

Unite WO Lsay Tetal at 100%

Landan Walue - E£666 640000 £666 640,000
Mumier of Properties - & 3

hajar Regional Value - £205 800,000 £295 500,000
Mumier of Properties - 5 5

Investment Walue - £952 440,000 £962,440,000

F’ererh; Total MNumaer of Properties - 13 13

Development Walue £210200000 - £210,:300,000
Murmiber of Properties 3 - 3

Tatal Walue £210,000,000  £8952,440,000 £1,172.740,000
Mumoer of Properties 3 12 16

Unite Share value £210,300,000  £451 220,000 £681,520,000

Ferthe purpeses of Rule 29.4 of the Code, we sel ot 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 construction in
Eristol and Edinburgh,

Completion for each of the properties is due between Sept
2025 and Sept 2027 with acoupabon soon theresfter.

Detailed planning permissicn has been obtained for the
projects [with such planning consents being dated 30
September 2021, 2 March 2022 and 3 April 2024) and no
cendibons sttached to the gonsents which impast on the
reported harket Walue,

Wie have reflecied on any planning conditions in arriving st
our opinion of valug.

E=tmated total cost of completing the £84, 751 825
developments (at 100%) *

Aogregate Market Value fat 100%)  £210,500 000
Aggragate Market  Malue  on £285700 000
campletion {at 100%)

‘Estimatad tofal costto completbon includes total cutstanding build costs, contingsney and prefessional
fees as provided by Unite Group ple.

Wie have allowed for Stamp Duty Land Tax (SOLT) / Land and Buildings Transaction Tax
[LETT} as follows: Market Value of up to £150,000, zero; next £100,000 {the poertion from
£160,001 to £250,000) 2.00%; remzining amount {the portion above £250.000), 5.00%

Wve have also allowed for agents and legal fees plus VAT at standard market rates which
armounts to 1.80%.

Wi have reduced Purchasers Costs to reflect lot size, whereby we consider agents fees
would typically be reduced where appropriate.

As valuers we comment that our methodelogy is focused on a market approach and is
based on our knowledge and experience in valuing within the student accommodsation
sector

Wie have undertaken the follewing valuation methodologies dependent upan property
categarisation:

I and arnd knildinne hald far invoctrnont _ we hawvs ncdadaban a Niaens inted Toekh Cloa
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{DCF) approach. The values reported have been snalysed having regard to the Met Intial
Yield (MIY), the MPY Discount Rate (MPV) and the capital value per bed,

FESA Rental Analysis and Cccupational Performance: We have corsidered the spacifics
of any nomination agreements in place, along with direct let rerts, terancy lengths and
occupancy achieved at each of the properties and other comparable PBSA properties in
each market.

FESA FM/ OpEx Costs: Cperating Expenditure costs represant the full rangs of costs
associgted with the operation, management, and upkeep of accommodation

Actual CpEx Costs expenditure will vary significantly each year depending on the stage
withir the life-cycle that the building s al. We have adopted a 'straight ling’ approach to
average annual costs over the life of the investment. VWa consider this approach reflects
the approach taken by the broader market in bidding for such schemes

In reaching our opinion of Faciities Managemenrt (FM) costs for each of the Properies we
have had regard to the budgstad costs which we were histenically provided, Unite's
expeaciations of growth and the OpEx per bed budget at a city level which we understand
includes a full recharge of all central averhead costs.

nite have previously confirmed that they consider COpEx growth to be in line with rental
growth between the 20242547 and 202526 4Y, which we have had regard to for the
purpese of our historic valuations and made allowances for growth fo the valuation date.
Wi cormider this to ba inline with the current market. Ve have also used our expsrience of
the running costs typical in the sectar, having regard to those of the main private sectar
operators, universities snd housing sssociations active in the stucent housirng market.

Wi corfirm that the Operating Cozls adopted are broadly in ling with those adopted by the
market in considering investrmant acquisitions. As Valuers we comment that our
methedolagy is based on & market approach rather than detaled costings

Wiie wolld further comment that our focus is on the total Opersting Costs adopted rather
than the actual appartionment within that cost to each of the four categories of expenditure.
Wiz hawve assumed that the subject rerts are charged inclusive of utility charges.

Wy have assumed costs on a standalone basis without the benefit of a portfolio influsnce,
where economies of scale are achievable We have considered Unite's actual and
budgeted posts, potertial one-off abnonmalities, proparty fundamentals and lerg term
market trend when farmulating our opinion of aperating costs applicakble to these assels for
student use. Our adopted OpEx Costs take into account the Expenditure Costs projectad
by Unite and include provisions for a sinking fund and management fee, assuming the
walustion date of 30 June 2025 ard is in lirne with our urderstanding of the market and
benchmarked schemes.

Council Tax: With regards council tax, privataly operated PBSA is treated differently in
tawation terms to university operated PESA, In private PBSA, individual students are
required to advise the: lecal autharity of their exermpion fram councl tax due to their status
3s g full-time student. If there are matenizl voids in private PBSA, there is 2 nisk that (ocal
authariies may pursue PESA invastars who will be liable where bedrooms are vacant. This

may wary fromane lecal authority to anathar. We are not yet aware ol an autharity sesking
to charge council tax in these circumstances and note that the British Propery Federation
{BFF) has asked the UK Government to request local authorties not to pursue council tax
fram private PESA investors. The autcome of this is nat yet known Wie have allowed for
this potentizl risk in our yizlddiscount selection.

Portiolio Treatment: All Properties in the portfolic have been valued an an individual basis
ard the total is representative of an aggregate tofal value of those individual proparties
valued

Ve corzider there could be increased appetite from investors should the Properties be
offered for sale az a porticlie. The sale of the Properties as a portfolio may altract an
implied porfalio premium in the currant market, though this will depend on issues such as
lotting of propertiez and disposal iming, so an indication of any potential benefit would
depend on these factors.

Thig valuation Report is addressad o the Addressess for the Purpose. Mo responsibility
whatsoever will be accepted to any third party (other than the Relying Farbes and as may
be requirad by operation of law) and, subject to the terms of the: Instruction, neither the
whiole of the Valuation Report, nor any part nor any references thereto can be published in
any document, staterment or circular nor in any communication with third parties without
aur prior written gppraval (which shall be at our sole discreton, subject to the terms of the
Letter of Engagement) and our approval of the form and context in which itwill appear.

Wie have proviced a consent lefter in accordance with Rule 23 2 of the Code, which
provides (i) that we have given and nat withdrawn our pror written consent to the
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Yours sincerely

Robert Elrick MRICS

Associate

publicaticn of thus Valustion Repart inthe 2.7 Announcement, Scheme Document and any
ather 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 any ather Code
Documents, and (i} that for the purposes of Rule 2905 of the Code, we confirm that there
is no material difference between the values stated in the Valuation Report and the values
that would be stated were the Malualion Date the date of the 2.7 Announcement, Schame
Diocument and any ofher Code Documeants. Ifwea are unable to make such a statemeart we
=hall produce a valuation report with an efective Valuation Date as at the date of the
Scheme Decument inwhich the Valuation Report is to be included {subject Lo agresing a
suitzble uplift in cur fees to be agreed with Unite).

Meither the whole of the Valuation Repart nor any part, nor reference thereto may be
published in documeants other than the 2.7 Announcement, Scheme Document andfor any
ather Code Documents released by Unite in relation to the Proposed Transaction withaut
aur prier written approval of the form and context in which it will appear.

Cwr approval is not required T disclesure is (1) made on a non-reliance basis by an
Addressee to s group companies, officers. employees. agerts. insurers, auditors. bankears
andfor professional advisers (gnd the officers, employees. agents, insurers, auditors,
bankers andfor prafessional advisers of its group companies) in connection with the
Proposed Trarsaction, (i) compelled by applicable law, regulation, the rules of any stock
exchange, a court of competent jurisdiction or other compstart judicial or governmental
baody, (i) for the Purpose We acknowledge that the Valuation Repart will be made
available for inspection and published on the wabsite of Unite in accordance with the
Code.

If at any stage it 15 intended to include the valuation or repart, or any reference thereto, in
any prospectus, ciroular to sharehalders or similar public document which does not
canstituts the 2.7 Arrouncemsant, Scheme Document andlor ary other Code Documents
released by Unite in relation to the Proposed Transaction, cur specific consent will be
required. It would only be given follewing clarification of any additional lability. We may
also, if aporepriate, require the report to be revised te incorperate an adequate description
afthe terms of our engagemert,

Value and Risk Advisory
For and on behalf of Jones Lang LaSalle Limited

Yours sincereh’

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 Advisorv



Value and Risk Advisory
For and on behalf of Jones Lang LaSalle Limited

GEROL/122264433_1

APPENDIX 1

10



General Terms and Conditions of Business for Valuations:

AGREEMENT

1.1. These Terms copether with any Engagement {see below for the
definad tarm) s2 cut the terma anwhich JLL will pravide the
Services ra the Client. Each af the provisianz provided in the
Agreement are severable and distinet fram the ochers,

1.2, The Engagement shall prevail to the extent of any conflict
between the Terms, and tha Engagemeant. The Agreament
supersedes any previous arangement coneerning ics subject
matmear Unless the Parties agree otherwise, these Terms shall
apply to any future inszructions fram the Client, althaugh such
inscructions may be subject kg a separate Engagement.

2. INTERPRETATION

The tallewing definicions and rules of interpretacion apply in these
Terms:

2.1, Refinitions

“Affiliates” includes in relacian ta either Party cach and any
subsidiary or helding campany af that Party and sach and any
subsidiary of a holding company of that Party and 2ny business
entity from time to time controlling, centrolled by, or under
comman cancral with, chat Parcy, and “helding company™ means
a holding caompany a= defined in section 115% af che Campanias
Aet 2006 ara parent undertaking as defired in section 1162 and
schedule T of che Companies Act 2006, and “subsidiary™ means a
subsidiary as defined in section 1158 of che Companies Aot 2006 ar
a subsidiary undertaking 2s defined in section 1162 and schedule 7
of the Companies Act 2008,

“Agreememt’ means any Ergagement and these Terms together;
“glient” means the Party who enters inta the Agreemencwich JLL;

“Data Protection Legislation™ shall mean GDPR, Data Pratectian
Act 2018, and any national laws, regulations and secondary
legislacion implementing or supplementing SCPR in force in the
United Kingdam fram tima to time;

“Engagement” means the agreement, letterof engagement or
engagement agreement or email and any schedules/appendices
senc to the Client by JLL {or agreed inwriting) which secs aut
details af the Services ta be provided to che Clisnt purswant ta che
Agreement;

“GDPR" means the General Data Protection Regulatian [{EW)

20167679} retalned a8 law in the United Kingdam by 5.3 af the

Eurapean Unian (Withdrawal} Aok 2018 and in this Agreemant:
“controller®, " processar®, "data subject”, “personal data’,

England and Wales

"persanal data breach”, “supervisary autharing”, and "processing”
shall have the meaning set aut in the GOFR, and references io
"personal daca” shallin addition mean personal data related toche
Agresment.

“Inselvent™ means in reladon Lo

(e} acampany (including ary body corparate}, hatit:
(bl isunable o pay its debis as they fall due;

fc}  becomesoris deemed insalvent;

{d} hasa notice of intention to appoint an admini=crator filed at
Court inrespeceofit, has an adminiscrator appoineed over, or
has an adminiztratian orderin relatian to it, arhas appointed
areceiverar an adminiztrative receiver aver, or an
encurnbrancer takes possession of ar sells the whole or part
of its undercaking, assers, righes or ravenuz;

e pasaes a resalucion farieswinging up ora court of competant
junsdiction makes an arder far it to be wound up or dissalved
or it is actherwise dissolved [other than avoluntary winding up
solely For the purpose of a solvent amalgamation ar
recanstructiony; or

ifi  entersinggo am arrangementi, cempramise of campasition in
satisfaction of its debts with its creditors ar any class of them
or takes steps to obsain a maratorium or making an
application 1o a court of campetent jurisdiction for pratection
ofits craditors;

(g:  apartnership, that it isdissalved by reason of the bankruptey
of one ar mare of its partnars;

ihl anindividual, that chey are bankrupt; or

fil  aParty based cutside England and Wales, that it is considered
insohient by the laws applicable to chat Party;

YALLT meeans Jones Lang LaSalle Limited of 20 Warwick Street
Landen WiB 5MH registersd in England and Waleswith company
number 01188557 and/ar any Affiliate of JLL that provides the
services to the Clignt,

“Materials” means all materials, equipment, documents and acher
propergy of JLL made available to che Clienc by JLL in carrying out
the Services;

“Party” means eicher the Client or JLL (as the context requires; and
TParties” shall mean both af them,
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“Services’ means the Services setaucin the Engagementar as
ocherwisz agread in wiricing between the Parties;

“Terms’ means these terms and conditions.

2.2, Unless the context otherwise reguires, words in che singular
shall include the plural and, inthe plural, shallinclude the
singular.

2.3, A reference to a statute ar stacutory provision is a reference to
itasitisinfarce as at che dake of the Agreement and shall include
all anhardinate lapizlarinm mads sz arthe rars af tha Aoreament

3 Where agreed inwriting JLL shall use reasonable endeavours
tomezt any parfarmance datzs. JLL shall not be respansiblz far
any failure to meec performance daces due to causes outside its
reasonable control and time shall not be of the essence for the
performance of the Services.

2.5, JLL shall have che right ta make any changes to the Services
which are neceszary ta camply wich any applicable law, regulation,
safery or public health requirement, or any applicable govemment
guidance which do not marenially affect the natura or quality af the
Services 2nd JLL shall notify the Cliencin any such svent.



under that statute or statutary provision,

2.4 Areterence ta wriring arwritten unless ochenwize speaci fied
herein includes smail.

2.3, Any wards follawing the terms including, include, in particular
or any similar expressionshall be construed as illuscracive and
shall ratlimit the sense of the wards preceding thase terms.

2.6, Headings are far corveniance anly and da not affect the
interpretation of this Agreement.

3. SERVICES
3.1 JLL shall provide che Services using reascnable care and shill.

3.2, JLL hasna obligation w pravide any services other than the
Services and hazs na abligation ta provida nor any lizbilicy far:

al an apinian on che price of a property (unless specifically agraed
inwrising);

b ary advice regarding cthe condition of a property (unless
specifically agreed inwriting);

¢ the security ar management of a praperty unless specifically
inscructed ta arrange it

d) the safety of any third party entering any premises; ar
e} tha managamenc ar paymantaf any third parcy suppliers. 2.3

3.3 Where the Parties have agreed that ILL shall camy out estate
agency business, JLL shall i} report inwriting all affers it receives
rezarding the relevant property; and (il comply with is
obligations under the Estate Agents Sct 1979 and regulations made
under that Act together with 2my ocher similar laws and
regulations.

2.6, Without prejudics to claws= 9.2{b), JLL will take all appropriate
seeps o identify, prevent er manage a conflicc afinterest that may
arizein che courze of business. In the 2ventchatan actusl or
potential conflice of interestis identified, JLL will recommend a
course of action,

7. JLL may use electronic systems and networks o provide the
Services.

2.8.JLL may use artificial intelligence, including generative anifidal
intelligence, when praviding the Services,

4, CLIENT OBLIGATIONS
4.1 The Cligng shall:

a) immediately notify JLL if any details ar requirements set cutin
the Engagement are incamplete or inaccurake;

) co-cperatewith JLL in all matters relating ta the Services,

o} pravide JLL, its emplayees, agencs, consultants and
subcantractors, with sccess to cha relevanc praperty as reasonakbly
required by JLL to previde the Services,

d] cbtain and maintzin all necessary licences, permissions ared
cansants which may ke required by the Client bafare che date on
which the Services are to stari; and

e} maincain a high standard of prefessional canduet at all times,
including raspaccing tha rights and dignity af all individuals,
mainiaining canfidentiality when reguired, and adhering o all
applicable laws, regulations, and prafessional standards.

4.2 The Client shall prompely provids JLL with such information and
macerials as it may reasonably require in arder co supply the
Fervioes and warrants that
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a} such information is completes and accurate and was obtained
and prapared in accordance with all applicable laws;

b} it shall emsure that where che informacian and material include
representations or descriptions of a propercy, chat such
infarmacion and material contain no misrepresentation orfalsa
impressian;

ciwhera the Client will advartiza a propercy under JLL's logo, chat
such advertisemanc (including ics cantent 2nd cantextinwhich it
will appear] s approved in writing by JLL prior te its publication;
and

d) it shall immediataly notify JLL an becoming aware of any
changes o issues that may render inaccurate any information or
material provided to JLL.

4.3, In the =vent of any actor omission by the Cliencin breach of
tha Agraement or failurs by the Cligncto pertarm amy relevanc
obligation [Clierc Defaulty:

{al JLL shall without limitng its ather nghts ar remadies hava tha
right to suspand performance of the Services until che Client
remedies the Client Default, and o rely on the Clisnt o relieve JLL
frem the perfarmance of any of its abligatians 1o the extent the
Clizme Default prevents or delays JLU's performance aof any of itz
chligatians; and

bl JLL shall net be liable far any costs or lasses sustained or
incurred by the Client arising directly er indirectly frem the Clienc
Default

5.2, all amounts payable by the Clisnt under the Agreement are
zxcluzsive of valus added tax (VAT) ar similar caxes which the Clizne
shall pay ac che applicable race.

2.3 In cansideracian af the provision af the Services, the Client
shall pay each invaice submitted by JLL in accordance with the
Agreementwithin 28 days from the date of invaice,

5.4 It the Client fails to settle any payment due ca JLL under the
Agreemant by the due data for paymene, then JLL rezerves the
right ta charge late payment interest after the due date oh the
overduse amaunt at the legal rate of incerast in accordancs with the
Governing Laws. Such interest shall 2cerus ona daily basis from che
due date until actual paymens of che overdue amauns, whecher
betore or after judgment. The Client shall pay the interest rogether
wwith the cwerdus amaunt.

5.5. [f the Agreemencis terminated prior o che Services being
campleted, ILL shall, withaut limitation ta ivs ather rights and
remedies under this Agreement or at law, be encidled to receive
from the Client 2 reasonable fee properticnate (o the part of the
Services perfarmed ta the dace of termination.

&, INTELLECTUAL PROPERTY RIGHTS

6.1, JLL retains all copyrighe (and all acher intellectual praperty
rights] in all matenals, repars, systems and other deliverablas
which it produces or develaps for the purpozes af thiz Agraemant,
ar which it uses in the provision af the Services, . For this purposs
“Intellectual property rights” means patents, utility medels,
righes to inventians, copyright and related rights, trademarks and
service marks, rrade names and domain names. trade secrats.



4.4, The Clientis respansible for effecting and maintaining
adeguate praperty and public labkility insurance in relatian ta it
activities and any relevant properties owned ar ocoupied by it and
shall be respensible far the safety of any person encering che
relevant proparbes.

4.5 where the Clisnt constitutes mere than one legal persan, the
liabilicy and abligationz af zuch persans shall be jaint and several.

5. PAYMENTS

5.1, Whenever possible, the fees and expenses {if known)for the
Services shall be as zec outin the Engagement. Where feez and
expenzes far the Services are noc specifisd inwriting, JLL shall be
eniitied o the fee specified by the applicable professicnal body
chesen by JLL (acting in & reasonably commercial manner] ar, if
none is specified, a fair and rezsonakle fee by reference to dime
spentdelivering the Services; and reimbursement of any expenses
property incurred by JLL an the Client’s behalf,

righta i get-up, goodwill and the fght o sue for passing off or
unfair campetition, righes in designs, ights in compurer software,
dacabase rights, rights to preserve the confidencialicy of
infermation (incdluding know-how and trade secrets) and any ather
inczllectuzl praparoy rights, including all applications far fand
rights te apply for and be granteg), renewals or extensians af, and
rights te claim prioricy From, such righes and all similar or
equivalenc rights or formz of pratection which subsist orwill
subsist, now or in the future, in any pars of che world.

€.2. The Clizrc shall have an irrevecabls, royaley-free, non-
exclusive licence 1o use cthe Materials for the purposes farwhich
they are prepared by JLL, subject to ALL having received full
paymen: far the Services in accordance with che Azresmenc. Such
licence shall be capable of sub-licance by the Clientta its
emplayaes, agents and subcancracears and shall survive
ermination, Ho third party bas any right te use any such Materials
withour JLL's spedific cansent, JLL shall nat be lable for the use of
ary Material farany purpase ctherthan that forwhich JLL
pravided it wa the Client
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6.3 Hothing in this cdlauss 5 shall affect the Client's intellectsal
property righes chac pre-zxist che Services. The Clizrt grancs to JLL
a non-exclusive, non-transferable licenss wa use the data pravided
o JLL and any intellectual property contained within it for the
purpose of aranymising and aggregacing such data {such chat it
cannot be reverse enginzered! and using icfor its legitimate
buzingzz purposes.

T. COMFIDENTIALITY

7.1 Except where disclosure isrequired by law, 2ach party and thac
party’s affiliaces must maintain the canfidentiality of the ocher
party's informatian and muse nat disclose any infarmation
received in confidence from che acher party fara period of chree
years [or any longer periad if so required by law? after termination
or expiry af this Agreament.

1.2 Where JLL delivers services to or is appraachad to deliver
servicas to anather party JLL shall nac be reguired ta use ar
disciose w e Clientany informatian known e JLL, which is
confidencial ta anochar parcy.

8. LIABILITY

g.1.
a; JLL shall under na circumstances whatsoever be liable, whether

in cantract, tort (including negligence], braach af statutary duty, or

otherwise, for any loss of prafit, lassof revenue or loss of
anbcipaed savings, of Far any indirect, special or conseguential
lozs anzing autaf ar in connectian wich the Agreement and;or che
Services;

h:l JLL's catal Iiahilif',' inrespect of all losses arising cucaf orin
connection with the Agreement and/or che Services, whether in
contract, tort (including neglipence ), breach aof statutory duty, or
orherwizz, shall nat excead £5 million; and

c] nathing in che Agreement limits any liability which cannoc
legally be limited, including bue nok limited to, lTability for: deach
or persanal injury caused by negligence; or fraud ar fraudulant
misreprezentation.

4.2, JLL shall have ne liabiliy for che conseguences, including
delay in orfailure ko provide the Services:

a} duertaanyfailure by che Client orany reprazantacive or agent
af the Cliene v provide infarmation or other material thac JLL
reascrably requires premptly, or where that infermation or
macerial provided is inazcurate or incomplete;

b to the sxtent that the Client or someche on the Client’s behalf
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anel where JLL izane of the parties liable it conjunctian with
athers, JLL'z liability shall be limited ta the shars of lozs
reazanably ateribucable ta JLL onche assumption chacall ocher
parties pay the share of less attributable ta them [whether or not
theydal; or

¢} due o any failure by the Clignt or any reprasentarive or agent of
the Client to follow JLL z advice arrecammendacianz.

2.3 JLL owes na duty of carz and has no lizbilicy ta anyeone buc the
Client unless specifically zgraed inwriting by JLL.

9, TERMINATION

&L Withaue limicing its other rights or remedies, either Party may
terminate the Agreemant b}' giving the ather Farty three monchs”
written notios,

9.2, Withaut limicing its other rights or remedies, eicher Party may
terminate the Agreement wich immediate sffect by giving writtan
natice ta the other Parcy if:

2} the ather Party commics 2 material breach of the Agreemert and
tifsuch a breach iz remediaklz! fails va remedyy that breach within
14 days of that Party being natified in writing to do sa;

b) a canflict af interast arizes which prevents JLL cantinuing ca act
far the Client, or

c}the ather Party becomes Inzalvant.

.3, Withaut limiting its other rights or remedies, JLL may suspend
prowvision of the Serices under the Agreemantar any other
cansrace between the Clisntand JLL if che Client becomes
Insalvent, or JLL reasonably belisves thac the Clisnt iz abaut te
becamea Inzalvent, or if the Cliznt fails to pay any amounc due
under the Agreement on the due dace far payment

S, 2n eermination of the Agreemenc far any reasan:

2} tha Cliznt shall immediaczly pay ta JLL all of JLLU's outstanding
unpaid invaices and interescand, in respect of Services supplied
b fer which na inveice has been submitted and associated
expenses, JLL shall submit an invoice, which shall be payable by
the Client immediately an receipe;

b) che Cliencshall return any Macerials which have not been fully
paid for;

¢ JLL may, to comply with legal, regulaton or professional
requiremants, keep one capy af all Material
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wehich iswhat was supplisd by ar on behalf af the Clisntin relation
tothe Servicas;

d) the acerued rights, remedies, abligatiors and liabilities of the
Parties as atexpiry ar cermiracion shall be unaffected, including
che= righe to claim damages in respect of any breach of che
Agreement which axisted at ar before the date of tenninarian ar
expiry; and

e} clauses which expressly or by implicatian survive termination
shall cantinus in full fores and =fect

9.5 JLL may destroy ary hard capy and elzcrranic files ic has inits
poessession after six years from the earlier of completion of the
senices of terminaticn of che Agreement,

10. DATA PROTECTION

10,1, JLL fineluding third parties as described in our Privacy
Lratement svailable acwoww jllco.ukl may procezsin hard copy
andjar in electronic Farm, persanal daca regarding the Client, its
officers and any other individuals cannected with the Client
{"Client Contaces’:. [ may alsa verify the identicy of Client Cantacts
including carrying out chechs with third partes such as financial
probity, anti-money laurdering or sanctians-checking agencies. Ta
facilitate compliance with maney laundering ragulations and avaid
duplication of due diligence, cthe Client acknowledges chat JLL may
share Client concacts’ persenal data with such third pary agencies
and JLL Affiliates.

10.2 Unless the Agraemant and factual armngements dictae
otherwisz, as betwezn the Parties for the purposes af the
Agreement, the Clientis deemed to be the contraller and JLL is
deemed to be the pracesser. The Client will nsure chatany
cranster of personal daca to JLL (2nd any sub-processors under
clauze 10,11} compliss wich the Daca Protection Legislacian. In
providing che Services, JLL in it role 23 praceszar shall comply
with che Data Praotection Legizlation asit relates w data
processors, Hothing within the Agreement relieves either FParty of
its own direct respansibilities and labilities under the Data
Protecrion Legislation,

10,3 JLL shall not process personal data ather than in relation w
the dacumented inztruccions of che Cliene, urlezsit is requirad o
process the personal daca by any law towhich it iz subjece. In such
a case JLL shall infarm the Client of that legal reguirement before
complying with it, unless that law prohibits JLL from doing so.

10.4 JLL shall 2nsure chatitand any third pariy with access o the
personal data has appropriace technical and erganisacional
security measures in placs, to guard againze the unauchansed or
unlawful procezsing af personal dara and againzt the accidencal

or unlawful destruction, loss, alteration, unaucharised disclesure
of, ar accass to, the persanal daca. Upon a wricten request, JLL
shall provide ca the Cliznt a gzneral descriprion of the security
measures it has adapted,

10.5 JLL shall take reazonable steps to ensure any persan that has
access to persanal datais made aware of cheir responsibilicies, and
subject ta enfarceable duties of confidentiality.

10.5 JLL shall notify the Client wichaut undue delay if i

10.5.1 receives a requast for accass from an individual, or a reques:
relating to ary of the ather individuals® rights available under the
Data Protection Legislation, in respect of personal daca;

10.6.2 receives any enquiry ar complaint from a data zsubject,
supemnizary authority archird party regarding the pracessing of the
personal data; and

10.6.3 becames awars of a persanzl data breach affecting personal
daca, unlass che breach is unlikely ta resultin a risk o cha righes
ard freedams of daca subjeces,

10.7 JLL shall aszist and provide all informatian reasonably
requested inwriting by the Clizncin relacion to data protection
impact assessments or 'prior consultation’ with supervisory
auchorities or mateers under clause 106,

10.8 ILL shall maintain all the recards and informatian necessary
o demanstrate its compliance with the requiremencs set outin
this clause 10,

10,2 JLL shall allaw the Clisnt (o its appainted audivor) wo audic
JLL"s compliance wich this clausz 16 Tha Clizncagrees ko give
reasanable nocice af any audic, o undertake any audit during
nammal busingss hours, w ke steps wominimise disruption
JLL= business, and nat exercize this righe of audit mare than ance
every year unless instruceed ochenwise by a supervisory authoricy.

1010 JLL shall, upen receipe of 2 wricken request, fram the Client
delete orrecurn all personal daca ac che end af the provision of the
Services. JLL may retain copies of the persanal data in accardance
with any legal or regulatory reguirements, or any guidance that
has been issued in relation o deletian of retention by a
supemnizary authority.

10.11 JLL zhall only engage a sub-procassor whare:

10.11.1 the Clienc has agreed inwriting te the ergagement of the
sub-processar; or

1011 2 the sub-processoris an Affiliatz of JLL oraservice pravider
engaged by JLL to suppeort the infrastructurs and
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administratian af its business (with details maintained at
hetp: fwww Lo ukfsub-proceszars!.

10,12 JLL shall ensure that any arrangements between JLL and 2
sub-pracessor are governed by a writbzn contractincluding terms
wihich affer at least che same level of protecton for persanal data
asrthase secaut inthis clause. Where JLL intends to engage anaw
sub-processor under 10.11.2 and the Client objeces, then the Client
may chaase ta terminate the Services inaccordance with clause 9.

10,13 In accordance with clause 12,1, JLL shallremain liable for che
acts and amissions of its sub-processars,

10,14 JLL shall only transfer persanal data cutsids che U and
Eurapean Ecanamic Area whera it has ensured the transfer
complieswith the Data Procection Legislation.

11. FORCE MAJEURE

11.1. Meicher Party shall be liable to the ather Party az a result af
any delay ar failure ta perform its okligations under che Agreemeant
asa resule of any event beyond che reasanzable concral of sither
Party including strikes, lack-outs ar atherinduscrial dispures
{whether invalving the waorkforce af JLL ar ary ochar parcyt, failure
of 2 utility service or transpert networlk, act of God, war, riot, civil
commetion, malicious camage, an internacional, natienal or
regional emergency has been declared, a periad of quarantine
recommendezd or imposed by any applicable government,
epidemic, pandemic, public health emergency, compliance with
any law or gowernmentzl arder, rule, regulation or direction,
accident, breabdown of plant or machinery, fire, Mead, sterm ar
default of suppliers er subcentractars.

11.2. If such an event prevents either Parcy from performing amy of
cheir abligations under cha Agreement far 2 pericd of more than
four weeks, the affected Party shall, without limiting cheir other
rights or remedies, have the right ta terminate the Agreement
immediately by giving written nacice ta the Parcy.

11.3. This clauze does nocapply to the paymene of fzes or expenses
due ta JLL by the Client.

12. GEMERAL

121 Subeontracting. JLL may subcantrace or deal in any other
mannar with all or any of its righes or obligations under che
Agresment t any third party of agent provided chac

(il where JLL subconcractks or delegates icz abligations ac che
specific request of the Client, JLL shall have no liabilicy for cthe acts
or aomizzions af the third party aragent and

{iiy atherwise, JLL shall rermain liable far the acts or omissions of
the third party or agane, unless the Cliznt agrees ta rely only an the
third party ar agent, such agreement nat ca be unreazanakly
withheld,

12.2. Motices. a] Any natice or ocher communicabon, incloding the
service of any proceedings or acther documents in any legal action
giver ta a Parcy undar or in connaction with che Agreement shall
b inwriting, addressed Lo that Party atics registered office (ifitis
= company!or its principal placs of businesz (in any other case) ar
such other address az that Parcy may have specified ta the ather
Party inwriting in accardancs wich this clause, and shall be
deliverad persanally orsent by pre-paid first class post or
commercial courier. Any notice ar ather communication sencto a
Party lacated in a different country o the sending Pariy must be
zent by commercial courier;

B A netice ar ather communication shall be deemed ta have been
recaived: if dalivered parzanally, when left at the address referred
wain clause 12 2 a); if sent by pre- paid first class pos at 9.00 am an
the second business day after posting: o if senc by commercal
caurier, anthe date and at the time that the courier's delivery
receipt iz signed. For this purpose, a business day means a day
(ather than & Saturday ar Sunday} on which banks are apen far
muzinzzzin the Jurisdiction.

12,3, Severance. a) If any provision or par-provisian of the
Agreement is or becomes invalid, illegal or unenforceakble, it shall
be deemed madified to che minimum extent necessary ta make it
valid, legal anc enfarcsable, IF such madification is nor possible,
the relevant pravisian or pare-provisian shall be deemead deletad.
Any madification to or deletion of 2 provision ar parc-provisian
under tis clause shall not affect the valicite and enfarceabiligy of
the resc of che Agreement;

b} If any pravision or part-pravisicen of the Agreement is invalid,
illzgal or unerforzeable, the Parties shall negotiate in good faith e
amend such provisian so chag, az amended, it iz lsgal, valid and
entorceable, and, o the greatesc extent possible, achieves the
intended cammercial result af the ariginal provisian.

12.4. Waiver. & waiver of ary righc under the Agreemens ar law iz
anly effeccive if it iz in wricing and shali notbe deemed o be a
waiver of any subsaguent breach erdefault No failure ar delay by
& Partyin exarcising any right or remedy pravided underche
Agreementar by law shall consticute a waiver of thac or any ather
righe or remiedy, nar shall it prevent or rescrice its further exercise
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of that or any cther right or remedy, Na single or partial exercise of
such right ar remedy shall pravent or rastrict the further exarcize af
chat or any atherrighe or remedy.

12.5. Ne Partnership or Agzency. Nathing inthe Agreemencis
intended to, orshall be deemed to, establish any partnership ar
jointventure betwesn the Farties, nor cansticuts eicher Party the
agent of the ather far any purpose. Neither Party shall have
authority to act asagent far, arce bind, the other Pargy inany way.
12.5. Third parties. Subjecc taclause 12 .8, 2 person who is nota
Party to the Azreement shall nochave any rights to enforee che

Agreement unless specifically agread in wiiting.

12.7. Variation. Except as set oucin these Terms, no variabion of

releass of suchinformation. 1T a Party fails to pravide such
evidence the transaccian ang Services may not be able to praceed.
JLLis reguired by law ta report to the approprizste aucharitizs any
krawledge orsuspicion of morey laundering ar terrarist financing
JLL may be unable ca infarm the Cliznt af any disclasure and may
have to stop the Services far a pericd of dme without explanation.

12.13. Anti-bribery and corruption. Boch parties zhall comply
with all applicable laws, statuces, regulations, relaling o anti-
bribery and anti-carmption including buc noc limitad oo the Bribary
e 2010,

1214, RICS. ILL is regulared by RICS for the provision of surveying
services and agrees to uphold the RICS Rules af Conduct Far Firms
znd all other applicablz mandatary profeszional pracrice



the Agresment, Including the introduction of amy additianal terms
and canditians, shall be effeccive unless icis agreed inwriting and
signed by both Partes, Unless otherwise expressly agreed,
variatian of these Terms does not reguire che cansent af any third
party fwhather any emplayee referred ca in clause 12.8 or
crherisise).

1.5 Protection of Employees. Save in respect af fraud ar
criminal conduce no emaloyves of JLL ar any Affiliate has any
personallizbilicy ca cha Cliznt narto anyane represencing cha
Clienc. Meither the Cliznt nar anyane represencing che Client may
male & claim orbring proceedings against an employes ar farmer
emplayse perschally, Any such amplayee of JLL is entitled to
enfgree chis pravision pursuanc ta the Contracts (Rights of Third
Partizs} Aot 1929,

12.9. Directors. Same employees of JLL have the title of
“directar”. The Client acknowledzes that this doss not mean chey
hold che office of director for che purpazes of the Companies Act
2006. Racher, it maans chat they hold a senior rale as an employee
of JLL.

12.10. Cemplaints. JLL's complaints pracedure iz available on
request,

12.11. Publicity. Meither Farcy may publicise arissue any specific
information te the media abour the Senvices or the Agresement's
subject macter wichaut the consenc of the other.

12.12. Eriminal Aetivity. To comply wich the law and professional
rulzs an suspacted criminal activicy JLL is required to verify the
identity of its clients and understand their business, Upon request,
the Client will prompely pravide ta JLL evidence of the Client's
idencity, management or awnership. Where JLL is required by law
o gbtain similar evidence for anacher party to a transactian, the
Cliencwill provide all reasanable assiscance to obtain such
evidence, JLL may also need o provide such evidence toanother
party’s agencs and the Clisntconsents ta the

requirements of RICS, which £an be found acwwwirics.org. JLL has
cammitied to coaperate with RILS o ensure compliance with its
standards and has appointed Siman Peacock a3 its Responsible
Principal: complianceukandig)il.com

12,16, Governing Law. The Agreement and any dispubes arising
from it (ircluding non-contraciual claims and disputes) are
govermed by English Law.

12,17, Jurisdiction. Each Party irrevacably agrees that the English
caurts shall have exclusive jurisdicton aver any dispuce or claim
=rising out af or in connection with cthis 2greemeant or its subject
macterar farmation including nan-centractual disputes ar
claims},

1217 Language. Thase Terms are provided in English and JLL will
carmmunicats wich the Client in English,

12.18. Survival. Clauzes b to 10 shall survive terminacian aof the
Agreement
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General Principles: United Kingdom
Adopted in the preparation of Valuations and Reports

These Ceneral Princ'ples should he read in conjunctioywith JLUs General Terms and Canditicns of Business except insofar
as this may conflictwith ether enntractual 272 gemants,

Unless the Letrer of Engagement states othenaise, we will follow:

1. COMPI CEWITH REGULAT ONSANIWALUATION STANDARDE:

2l RS wve uation Global standards

Taecurrent edition of the RICSValuation - Clebal Staadards published by the Roval Institution of Chartered Surveyors
(rcs] and incarpocating the iaternationzl Yalsation Standards [topether the RICS Red Rock]. Valuatioas are
undertaken by HCS Hegistered Vaers who have sufficent cument kaowledge of the oarticulas market and
sufficiantly develoned skils and uaderstanding te undertaka the weluztion competently 2nd are 'n a pesticn o
provide chijsctive and unb'ssed voluation advice.

) Inwernztional Va uetion Stzndards [IVS)

Tae standads of Tae international Valuation Standards Couadl [WEC)L, which are alignad with Tae dafintion and
Interaratation of the Marke: value as defined by the RICS and consistent with tha cenceptof =airvalue as detined n
Lhalnamzlonz! Financlzl Reparting Standards.

¢y Loeal Reguletion f Standzrd

Lecel Regulztions / slandards, fwither delzils of which are sel oul 'n the Leller of Engegement undar S ieadimg
Regulatory Compliance.

IATION BASHS:

Our engagament lotiers and reasorts sate the pupese of the valuation and wnless cthenwise noted, the basis of
valuzlion is Jelned by the relevent valualon standerds. The defin'lion of Lhe basis which we adepl is sel cul 'n the
_etter of Enpagement 2ad in our repor.

3. ASEUNPTIONS AMD SRECAL SEELIMPTIONS:

Where we make 20 ‘ssumption’ or ‘special assurption” in arving at our valuations, we adopt these terms os
specified nthe RICS Rad ook as folows:

AssumpTian: & suapostion taken to be true, (T imenlves faets, cond'tfions or situations afecting the suajact of, or
approach to, avaluaticn that, oy agreement, do not naed to bevertied bythe valuer as part of the vauation orccass.

Haccial Assumaoticn: A special ssumpticnis made by thevaluerwharz an assumption gither 2ssumas kacts thatdiffer
Trean hwese axisling at the veluaton date o Ul woud nel be made by 2 typloal merkel parCcpantin a Uenszclicn
on that wluation date. Special assumotions may enly oe made if they can reasonably be ~egarded as realstic,
recevant andd val'd for the pariouarcicumsmances of the valuat'on.

NISPREAL COSTS TAXATION AMDOTH=R [IABILITIES:

Mo allownees are mada for 2ny sdpanses of reaisaticn, or for Geation which might arise n the evenlol 2 disposal.
Al property s considered to be free and clear of all mertpeges or othercharges which moy be securad therecn.

Purchaser's costs are recopnised n accordance with local market cznventions.

Mo allowanees are made for zny potentzl ‘'mpact of pendiag lepislat on.
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MECHMAT DA
Alinformation orevidad by you, vour agents or othar represeniativas is assumad o be accurate, complete, no o date,
and reliable, znd Lhet no materzl information 2fecling cur valualiens sas beenwithhald. We do acl 2ocepl any

liabilty for either the accuracy or the complecenass of tais ‘nformation. Ve are neither obliped to cenfirm the
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completeness 2nd correctness of Uwe infemmaticn provided ner Le 2xamine any original decumentzticn for the sama
purpose.

In respect of waluations for (can securfty aurposas, commissioned by a landing Instiution, we may also raly cn
Intarmation provided te us by the Borewar o1 its advizors. 0 such cases, wa assumea that all 'nfornation s correct,
complete, updo-dzte and can be relied upen znd that ne pertnent infarmation is withheld.

Whare there are [imitations on the information which is va'lzble, the valuation is provided on o restricked asis
Consaquanty, willstwe underake ourdue dilgence corefully and professiona by, less cartzinty 2nd 2 Aipher depree
of cautinn should he attached to ourvaluation thanwould narvally he the cass,

B DOCEVIZNIATICNS Tz AMD TENAMCY RO RBAT N,

We donot nermaly read leases ordocumants oo title, YWe assume, unless informead to the contary, thateac oroperty
has a good and marketoiole title, that zll documentation is satisfacterily down and that there are ne encumbrnces,
restrictinns, exsemants or other outgaings of an onercos satirs, which weould haves a mateds effect on the valie of
tha Interest undar cons'demation, nor matesizl litigation pending. Whare we @ previded with docamentatan,
reviznca should act be placad on our Tnterpratation without verifeation by your lawyers. We assume that all
infarmation provided by the cliens, or its agents, is corect, up to dote and con 92 rel'ed upan.

T TENANTS:
Athough we reflact our genecal undestanding of 2 Tanant's stamis in our valuations, anquiries as to the finzacial
standing of actual or prossective terants are not nermally made unless specfically requestad. it's assumed that,
unless we ara ‘nformed cihervise, whese proper-es 2re valued with the beneliL o leliings Lhe tenanls are capable of
meetiap the'r financial obigztions under s1e lease and that there are no arrears of rent or uadisclosed breaches of
cuveranl

B, MEASURERMER TEFLC

wewill generally reby oo flear areas previded to us, which we assume have besn proserly measured 'nzecerdance
with eithar:

2] Lhe iriernations | Properly Measurement Standeids (1P MS), o

b the Code of Measuring Macice [Sth Ed'tion] issued bythe Roval [stitution of Cartered Surveyors, except where
we speciiically siate thial we have reled on znothes source, o

¢ lecal practice/standards

Wharne wa measure fleor areas, the arees adopled ara purely for the puraosa of assisting us In formeing an epinlon of

capitalvalue. They srould not berelied unon fo- sther purposes no: shared with orused oy other parles withoul our

written autharisation.

-]

5. TC AREAS:

Sie ereas ara ganeraly ceculated using propdetary digitel mepping software 2ad 2re based an the site beandades
indicated tewus e'ther al the tme of cur inspeclicn, or o plans supplied o us. No responsibility is sceepied il the
wrong beundaries are indiczted to us.

0 MAIKET RENTE:

Curessessment of -2atal walues is fermed purely for the purposes of assisting in the fermetion e’ enop'nicn of caoital
value and genarally o thie basds of Markel Real, as delned o e current inbernz Uona | Ve oelion Slanda-ds. Whare
creumstances dictate that it 's necessary toutilise ¢ different reatal vzlue i7 surcepital vz luation, we will setcut the
repsans for This 'noour report. Warket Rent does act necessadily represent the amount that might he apraed by
nagotiation, or determined by an bxpert, Arbrator o Court, 81 rent review or lease renewa| or the figure that might
e cbiinzd ¥ Dhe preoerty or un'twere Deing let on Tre open markat,

11. TOWN/ LOCAL PLANMING, ACTS OF PASLIAMENT ANDOTHES STATUTORY REG LULATIOMNS:

Wharnewar possibe, infenmalon en pleining is cllained aither verbelly fiom locel plenning suthorily efficers or
publicly ava’lzble elect-onic or sther sources. Infarmaticn obtained is purely to zssist us in forming zn apinien of
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capitzlvaluaand should nod be relied upon forether purposes. [l relianes s required, we recommend Lheveroation
be obte'ned from aeyers that:

i the pes'tion 1s corractly stated In our repart,

L. the proserty is net cdversey affacted by 2y other decisions mzde, or conditions areseribed, oy public
authorides, and

. that thare are ne outstanding statutory notices,

Ourwzluaticns are orepared an the basis that the premises (and anyweo ks therete) comply wizqall relevan: statutony
and Furopean Commission regulations, inchad'ng enactments relating to fie regulations and relevant jutsdicticnal

information provided.

STRUCTURAL SURYVEYS

Wedn net Carry cut @ structusd. survey, norde watest the senv'ces and therefore, de not give any ssurance That any
prepaty is free from defect, Olherwiss, we assume that sach buildiag is sucturelly sound 2nd thal thera are no
structurzl, |zten: or other mzteriz| defects. Unless stated ot harwise in ou- reports we assume any tenants are fully
respansible for the repsirof their demise either directly arthrough a service chapge.

It eurvaluation incudes a property or a pert of a preparty that has net beancomalatad 2t the date of Inspection, wa
asaunma Lhal this properly or parl of a prepeaily has been o will be conpleled free Tem struclual 2nd tachaical
deficiencias,

MODERMN AV ET

TRACTION (KM

I the subject property falls within the category of Modern Wetheds of Conszuction as defined by VHCLG MWC], and we
are nol gvsre or mada avare Juring Lhe vauzlion process, we shall sol be Fable for a2y sesulting less orlending
decision, We assuma that aay MMC propearties have approaate J0FAS accred tation orequivalent,

DELZ PERIQUES MAT ERIALS:

Weds not nermally carry sut or commissien investigations on site to ascertain whet her any building wes constructed
or afreed using deleterions materials or technigues (iacluding, by way of example high 2

imina cement concrete,
woadwool as pamanent shute ing, caleium chlodda orashastes), Ualasswe are otharwise infermad, ourvaluaticns
are on tae besls that no such materials or tachniques hava e used.

5 TE CONDNT IOMS:

We do nol normealy carry oul or commission investigations un site 'n order o datermineg the suitability of greund
conditicns 2nd se-vices for the surposes for which the pround = intended w be used. We do not undertake
archaeslogcal, ecological or enwiroamental surveys. Unlezs we are othe wise informr ad, ourvaluztions 2-e reported
on the aasis that thase 2spects are satisfactory and thes, whese devalnpmant is cantemalated, no extraordinary
expenses, delays o restrict ons will b incurred during the construetion peried dus to thess matiers,

ESVIRCOMMENTAL CONTAMINATION:

Unless expressiy ‘nstructed, we de nat camry out o comrmission site surveys or envimnmentsl assessments, or
inwastigate vistnrical records, o estaalmiywhathe-any [2nd or arerises are, ar have heen, conteminated. Thewfore,
unless adyised to the contany, our wauations are carried out an the basis that properties 2re act aftected by
evwdronimantal eontermnation. However, should our s'te Inspecticn and lurtaer reasonable enguines during the

praparatien of the vzluztien lead us o believe that the land is likely te be conmminated we will discuss curcoacerns
withyou.

INSLFRANCT

Unless expressly advised to the contrary we assume that ooproprizte cover '= ond will continue to be avaiable on
com e vially acceatable terms, (n paricular, weawill 1z2ve ragard to The fal cwing:

Compesite Panels
Insurance cweer, fes baildings nooporatiog certein ypes of cormaosile oanel may only be availeldle sulject
o [imtaticn, fer addticnal premium, or unavalable. nformation as to the type of panel used is net normally

Page3efb
L Vo'aeang Rk Ackispn- LK Geano Mo ies Feb, 2035211

COMYRIGHT & JLL 1P, N 2005, ol Rights Reserses

@rx

avzilable. Aceardingly, our opinions ol value make ne allewance for tha risk tat Tnsurance cover ler any
amparty may not be available, or may only be available onoverous terms,

S

e
Curvzlpations have baen made on the basis that the areparties ars insured zgainst risks of loss ordamags
including damage caused by zcts of Terrarism as defined by the Terrorism Act 2000 We hzve assumed that
thansurar, with whom cover has aeaq alaced, is relnsurad by the Government be cked Insu-er, 2ol
Reinsurance Corrpany Limited.

Flood znd Rising Water Table

Curvalnations have heen mads on the assompgion that the popeties are insured against da mage by floed and rising
water table. Unless statad to the contrery our aainicns of value make ne allowance for the rigk that insurance cover
forany pronperty may act be availzble, or may only he available aneaers terns,

OUTSTANDING DEBTS:

In the case of propery where construction waorks zre in sand. or nave recently seen comrnleted. we do not nomally



2

make allewance for any liabillty aready 'ncurred. out not yet dischareed, 'n respect of completed works, or
obligations iv favour of contracte s, subcontracters o any mambers of the professional ardes’gn team,

1%, CONFIDENTIALITY ANDTH -PARTY LIARILITY:

CurValuat'ens: and Reparts are confidential te the parcy te whom they are addressed and for the specific puroose te
which they refer, and no espeashility whatsoever s acoe pred to any thind parties. Meither the wacle, no- 2oy aart,
ner raference thereto, way be publisaed inany decument, statementor cireulas orin any commuaication with third
partias, sithowt cur prieswritten approval of the ferm 2nd context Inowhich itwilaopear.

20, STATEMENT OF VALUATION ARPROACH:

We are required to make & staterc et of curva ation approach, and the specific approaca(s] adeated is canfirmed in
thea Lettar of Engagement. The following orevides a summary oF curaaproaches:

frncome Approaches:

The Discounted Cash Flow (DCF) valuation method wveives arejecting estivated cash flows ower an assumed
inwestmen: halding period, plus a termina. value at the end of that period. us=uzlly arrived 2t on a comventional &l
Risgs Yield ["63%7) hasis. The cash FPow is then disconnted hack to the present day at an approadate discouat rae
that reflacts both market and areparty specific risks,

lo arive at the estimated net cash flow, wa reflect the investments specitic leas ng oattern lor othersources of inceme
generation, whare for axample there are no leeses as such) including rent reviewrs, lzase renewsls or ralettings on
Lease mxpiry, void costs whie parts of the proserty 2re wacent, non-recovernale outgoings and anticipzted capitz|
outlays [forexample on refu-aisament or upprade). We appy explictt growsn assumptions o the income ond costs in
iewith marcet derived forecaats.

For pieoailies valued having regzrd o their Lading peleatial, we have regard Lo Lhe Tuluie revenuas and costs
aszociated with tie cosmtion of the prooerty, in [newiths market practice.

Taeterminalvalue reflects our arcjection of futu-e income at the assumed exit date akinp account of suca facors as
i plicit, anticipazed rental growth, the unexpired term and the reversiona v nature of any leases. The assumed exit
date should =flecs markes praczes, wich will wary hetween secters; and hawe regaod to theeconomic [fe of the asset.

The traditional Investment method invalves the appicaticn of @ captalisation rate, as & multiplisr, agains: tha
current and, 'f any, ewersianary income soeams. Folowing market pracs’ce, we consiuc survaluat’ons adsping
hardeore’ methadalagywhe s the reversions are genarated from regularshot-tern ual®s of market rent. Weweonld
ncrmaly 2pply a term and seversion 2aproach where the Ao sventis onewh'cs fusdamentally changss the sature
of tha income or characeistice of te Investiment. Whara thers is an actlual exposure te, or 2 Jisk ol irecoveranla
cosks, including biose of zchieving = lelzing, ana lewance is reflected in the velusticn.

Whare land is vacant or held for developrment, we adopt the com parison method where pessible and when there is
reeant evdence. We may use the esidual wethed, particulary on wore complex and bespoke proposas. The

residual methed s a hybrid of tha maikelzporcach, the inceme approachiand the cost aaproact This is based on
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the comrpletad "pross develo ament walue™, the deduction of develo prrent costs zlong with e develepear's return Lo
arve zt the residual value of the deve sprreat property [ land.

Market Approach:

Vacant bu'ldings may be valued and analysed using any of the zbove methodclopies and alse by us'ng the
comparison method having repand to other capital wa e sansactions where applicable.

Cost Approach:

Depreclated replacement cost [DRAC) method sssesses the cuvedt cost of replacing an asset with s wodern

equiva.cnt asset ess daductions for phys'cal dezzdo-ation and all re.evans forms of oosclescence 2nd optimisation.
CAPITAL EXPENDITIRE REQLURENMENT:

whare buildings 2re undargoing works, such &s mhubishment oressis, orwhere develoaments are in progress, wa
ey upon cost informatien suppled to us by the clientar their appeinted specialist adwisors,

GCOODWIL FIXTURES AMD FITTINGS:
Unless othererise stated cur valuations exciode 2y add Uonal value 21t T buzaole w goeder I or Le fixures aad liclings
which are only of value, in situ, to the present occupiern.

PLANT AND N&CHINE R
Mo aliowance s made ferany olent, mach'nerg erequipmentunless it ferms an integral part of the bulding & nd would
nermaly be ncludad n 2 sale e’ the building.

SERVICES:
We do aat nermally cacw out oreommission imeestigations inte the capacity or condition of sevices. Thersfors, we
assume that the sevces, 2nd 2ny associated contrels or sofware, are In working erder 2nd free from defoet, We also
assumethat the sarvices are of sufficient capacity oo meat current and future aeads.

LANDAND BUILDIN G APPORTIONMENTS:
Whign instiucted, we wil provide apporbionments belween 2od and buaildings lo- deprecialion purpeses only. Such
apparticnments are netvaluations and shauld not be used for zny other sursoze ualess specfied inthe spo.

PORTFOLIGVA LIATIONS



In respect of valuations of sortfolizs of oreoerties, our cverll veluation s an apgrepate of the indivdus. values of
each individual property. The valuation assumes, therefoe, that each proserty wou d he marketed as an individual
preparty and not a5 pat of & portfolio. Consequently, no porfolic pramiun or disccont is aflected and any
consequanes of mar<eting @ range of Individual properties twegethar s not reflacted in cur w2luaticns, unless
specifically stated.

27, TAXABLCWALULZ f RATING:
Ay Information separding mting nas penarally nesn obtained from the Valuation Office websize, Wa wil not
Imwastigata whether any rating assessment Is @ fair assessment o consldead the likeineod of an aopesl belng

successul

28, PLBMNE &M
Al plansand maasineded 'nourrepart 2 strictly foridentification purpases enlyand, whilst believed w0 he correct,

are net guarantzed and muss not form part of 3wy centaet, Al ars sublshed under foence and may incude mapping
data,

2% REPORTING DAT=S:

Wa aszume that there are no material changes in circumstances hetween the date of inspection and the valusticn
date. Saculd the value- be made aware of aay material caanpas that ocours aftarinspacing tha property thess ars
waen iMte account in The ve luaticn,
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We assume that there are ne malerial changes in clreurmstances between the valuation datz and the ~eoc-ting deta.
Should thawvaluer be mzde aware cfany matera. chonpes before the final repo < has been issued this il be d soussed
with theclet aad commentad onintie reper whes aoproprizta.

S0 SHUSTAINARILITY | SNVIRONWVENTAL, SOCIAL ANDGOVERNANCE FACTORS

We consider sipnificant Enwircnmentzl, Secial and Governance [ESC) facters as part of the Instruction, which is
assessed oy & valeer and not 2 technical 56 expert. The valuation andfor repa= does not constitute an 86 sk
assessment or CEG rﬁ:il'lg.

Saould you require fermal strateg’c advies an E5G factors, this weuld be subjact o 8 separate Instruct on-and we will
el you o J_U's Risk sdviscry taam.

3L HOTELS (il

Hotels and certzin similar properies 28 usna by sald as fully opemticnal eatities, including wrade fahures, fittings,
fusaiturz, fumisaings and equipvent. The new owner will narmally engage tha axist'ng staft and sometimes tha
managemraat and would expact to take over the banefit of futura beckings, whichar an imporant fazture of the
continuing operation.

Accordingly, ourwuations assume thiat the hotel s open for business znd radingup to the dabe ol sale. Uniess stated
o the contrary, 12 is assumed that it has the beaefiz of all necessary ['cences. consents. mpistration certif caes and
icates), 2nd that they can be renewed. Consurnable stocks are excuded

permits, 25 aporepriate lincluding Fre cert
frem the va.uation of the oroperty.

Fixtures, fitings, fumiture znd sbock are tzken inte zocount 25 apparent an inspection (or othenvise indicoied to us)
on the basis that the hotel is suitab v equipoed for the sat’sfactany continuaticn of the business and that 2| such
fumiturs, fitings 2ad equiament will be incldad inany sale,

Unless informed to the contany, we assume that no particular value sttacaes to any item of uraiture crwork cfan
and also thatall furnoure, fictings 2nd aquipment 15 owned aad not sudjectto any kase arr2agemant.

In @rriving 2t our w2 luation, we consider trad'ng 2coounts tor previcus yeers, where they are eva'lable and. whe=
appopriate, we have mepand to management acconnts, fomcasts and projections of future trading actwity as
indicaters of fuure potential, Details of the hetel and its opeation are often obtained frem the hotel management.
Such information s checked where 2ppropriate but s normzlly accapled as accurate unless coatrary Indicaticns a=
recaived. (nthe eventol 2 ‘uture change in the trading pobential or zotoa] leve, of trade from Cizt indicebed by such
infarmation and assumations, the value of tue hote! could wary, and could fall as well as rise.

No allowance s made for any contingent tax [zbilities or liability to szaff whether relating to redundancy payments,
pensiaas or ofverwise) unlass exarassly ssatad,

lnless otherwise instictad, we adept the date of the inspection as the valuation date.
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4.

Market Value

Definition and Interpretive Commentary reproduced from the current RICS Valuation —
Global Standards, WPS 2 and |VS Framework

Market Yalue

The definition of Market value is defined n 1VS 102 Bases of Value: Appendix A10.01 as:

‘the estimaled amount far which an asset or lability showd exchange on e valuation dafe befween a willing buwer and a wiling
safler in an arm's lenalth lransachon, alter proper markeling and where the parlias had sach acled fnowlisdgeably, prodently and
withaut compulsion

4.1

42

4.3

4.4

4.5.

4.6.

Al0.

A10.02

(a)

(k)

()

I

(=)

gl

Market value is & basis of value that s interabionally recognised snd has a long-established definition. It describes an
exchange between parties that are unconnected and are cperating freely in the markeizlace and represents the figure that
wiould appear in a hypothetical contract of sale, or equivalent legal document, at the valuation date, reflecting all those
factors that would be taken into account in framing their bids by marlket paticipanis at large and reflecting the highest and
best use of the azset. The highast and best uge of an asszet is defired in WS 102 Appendix as ‘the use, from a participant
perspecive, that would produce the highestvalue for an a2ssef. |t is the use of an asset that maximises its productivity and
that is pozsible, legally permissible and financially feasible - fuller treatment of this basis of value can be found at paragraph
A10.04 and sedtion A0 of IVS 102 Bases of Value: Appendix.

It ignores any price distortions caused by special value (an amount that retlects parboular attnbutes of an asset that are
anly af value to 8 spemal gurchaser) or synegishc value (marmage veliue). It represents the price that would most likely b=
achievable for an asset across 3 wide range of circumstances Market rent (se= section &) applies similar oritena for
estimating & recurring payment rathar than 3 captal sum.

In applying mearkef value, the valuafion amount must reflect the actual market state and circumstances as of the efectve
vaiuafion date. The full conceptual frameswork for market value can be found in section A10 of IVS 102 Bases of Value:
Appendix.

Mobavithstanding the disregand of special’ value, where the price offered by prospective buvers generally in the market
wiould reflect an expectation of a change in the circumstances of the asset in the future, the impact of that expectation =
refiected in market vaiue, Examples of where the expectation of addiional value being created or obtained in the future
may have an impact an the market value include

= the prospect of developmant where there iz no current permiszion for that development ard

= the prospect of synergistic valuedmarniage value arsing fram merger with another property or asset, or interests within
the same property or asset, ata future date.

The impact on value arising by use of an assumplion or special assurmption should not ba confused with the additional
walua that might be attributed to an asset by & specsl purchaser.

In scmea jurisdictions a basis of valus described as ‘highest and best use' iz adopted, and this may either be defined by
statute or establizhed by commen practice in individual countries or states.

I¥& Framework
The definttion of market value musi be applied in acoordance with the following conceptual framework:

"The estimated amount” refers to & proe sxpressed in terms of money payable for the asset in an &rm's length market
transachon, Market valie 5 the most probable price reasonably obtainable in the market on the valugtion date in keeping
with the market value definition. It is the best price reazonably cbtainable by the seller and the most advantageous price
reasonably obtainable by the buyer. This estirate specifically excludes an estimatad price inflated or deflated by special
terms or ciicumstances such as atypical financing, sale and |leaseback arrangements, special considerations or
concessons granted by anyone associated with the sale, ar any element of valug available only 1o 3 specfic awner or
purchaser.

"An assef or lisbility should exchange” refars to the fact that the value of an asast or liskility is an estimated amount rather
than a predetaimined amount of actual zale price. It is the price in & trangaction that meets all the elemants of the market
valire definition at the valualion date.

*Cn the valuation date” requires that the valus is time specific as of 2 given date. Because markets and market conditions
may change, the estimated value may te incorrect or inapproprate at ancther tme. The valuation amount will reflect the
markat state and circumstances as at the valuation date, not those at any other date.

"Between a willing buyer® rafars to one who is motivated. but not compelied to buy. This buyer is neither over-eager nor
determined to buy at any meice. This buyer is also cne who purchases in accordance with the realities of the cument market
and with current market expectations, rather than in refation to an imaginary or hypothetical market that cannct be
demonstrated or antcipated to exist. The assumed buyer would not pay a higher price than the market requires. The
presant owner is included among those who consitute *the market

“And a willing seller’ is neither an over-sager nor & forced seller prepared to sell at any price, nor ane prepared ta hold out
for a price not considersd reasonshle in the current market. The willing seller s mobvated to sell the asset at market terms
far the best price sttainable in the open market after praper marketing, whatever that price may be. The factual
oircumstances of the actual owner are not a part of this considerabon because the willing seller = a hypothetical owner

“In an arm's length transaction® s one between parties who do not have a particular or special relationship, eg, parent and
subsidiary companies or landlord and tenant, that may make the price level uncharacteristic of the market or inflated. The
market valie transaction is presumed to be beteeen unrelated parties, each acting independently.

"Aftar proper marketing” means that the asset has been sxposad to the market in the most appropriste manner to affect
it= disposal at the best prize reasonably obtainable in accordance with the marke! vaive definiion. The method of sale is
desmed to be that most appropriate to obtain the best price in the market ta which the =eller has access. The length of
exposure time s not a feed period but will vary according to the type of asset and market conditions. The only critenan is
that thare musf have been sufficient time to allow the assetto be brought to the attention of an adeguate number of market

nerfeunsnts Tha svnnsira nenod cenore fnor tn the valoafion dafa
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(hy  "Where the parties had each acted knewledgeably, prudenty” presumes that both the willing buyer and the willing seller
are reasohably informed about the nature and charactenistics of the assat, itz actual and potential uses. and the state of
the market as of the valuation date. Each is further presumed to use that knowdedge prudently to seel the price that is
mest favourable for their respestive positions in the ransadtion

Frudence = assessed by referring to the state of the market at the valuation dafe, not with the benetit of hindsight at some
later date. For example, it s rot necessanly imprudent for a seller to ssll azs=tz 0 a markst with fslling prices at a prce
that 15 lower than previous market levels, In such cases, &= i true for ather exchanges in markets with changing prices,
the prudent buyer or sellarwill act in scoordance with the best market information available at the ime

(i “And without compulsion” establishes that each party s motvated to underake the transaction, but neither is forced or
unduly coerced to complete it.

A10.05. The concept of marks! valug presumes a price negotiated in an open and competitive market where the parbicipants are
acting freely The markst for an asset could be an international market or & local market. The market could consist of
numearous buyers and =allers, or could be one characterised by a limted number of market padficipants The market in
which the asset is presumed exposed far sale s the one in which the asset nobonally being exchanged 1= normally
aexchangsd

A10.04 The markst value of an asesf will reflect its highest and best use (see VS 102 Basss of Valus, Appendix AZDY. The highest
and best use is the use of an assef that maximises its polential and that is possible, legally permissible and financially
feasible. The highest and bast use may be for continuation of an asset's existing use ar for some atternative use. This 5
determined by the use that a market padicipant weuld have in mind for the asset when farmulating the prize that it woukl
be willing to bid.

A10.05 The nature and source of the valualion inouts mus! bo consistent with tha basis of valva_which in lirn mus! have regard to
the valustion infendad use. For example, vanous valvalion aporoaches and valustion methods may be used to arnve at
an opinion of value provided they use cbsarvable dala. The market approzch will, by definition, use market-derived inputs.
To indicate market value the income approach showld be applied, using fnpuis and sssumptions that would be adapted
by participant=. To indicate markef vaiue using the cost approach, the cost of an asset of equal utility and the appropriate
adjustments for physical, functionsl and economic absolescence showd be determined by analysis of marketbased costs
and depraciabon

A10.06 The dafs available and the ciroumnstances relating to the markst for the asset being valued must determine which valuafion
meifiod or methods are most relevant and apprepriate. If based on appropriately analysed observable daia, each valuaiion
approach or valuaiion method used shouk provide an indication of markst valus.

A10.07 Markei value does not reflect sttributes of an assef that are of vaiue to & specific owner or purchaser that are net available
to other buyers in the market Such advartages may relate to the physical, geographic, sconomic or legal charactenstcs

of anassel Markei vaiue reguires the disregard of any such elementof valve because. st any given date, itis only assumed
that there iz a walling buyer, not a particular willing buyer.

Irstarnal

Value and Risk Advisory

We are value and risk advisory experts supporting
you through the changing world of real estate.
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in respect of

Project Eagle — 120 assets, held within Unite’s Wholly Owned {"W3"), L5V and USAF porifolios, as set out
in the Schedule of Properties below in Appendix B.

(hereinafter referred as the “Poartfolio” or the "Properties™)

Valuation Date: 30 June 2025
Date of Report: 14 August 2025
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Terms of Reference

Instruction

Purpose

Valuations

To provide avaluation as at the Valuation Date,

The valuation has been prepared in accordance with the latest version of the RICS Yaluation
—Global Standards (incarporating the International Valuation Standards) and the UK national
supplement ithe “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 purpose of Rule 29 of the Takeover Cade and for inclusion in the Rule 2.7
Announcemeant, Scheme Document and Code Document, each defined below.

Our valuation is provided solely for this intended vse and no other purpose or use is
permitted.

We understand that the following documents will be produced in connection with the
Transaction and will be put on public display on the websites of Empiric and Unite;

a]  an announcement by Unite of a firm intention of Urite 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 ascheme circular to be published by Empiric and sent to the shareholders of Empiric
(the “Scheme Document”] in connection with the Transaction;

¢} inclusion andfor reference to it in any other announcements, documents and/or
supplementary documenis reguired to be released by Unite ard/or Empiric which
directly relate to the Transaction (each a “Code Document”)

{the Rule 2.7 Arnouncement, Scheme Document and Code Document, together the "Dffer
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
wehsites of Unite / Empiric in accordance with Rule 26.3 of the Code.

Market Yalue of the Properties as at 30 June 2025 {at 100%):

£7,655,625,000 (Seven Billion, 5ix 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 assers.
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There are no negative values to repart.

The Properties are split by praparty type and portfalio, at 100% as follows:

URITE Wi
Londan Valua £1,404,200,000  £2440, 780,000 £1,129,800,000  £2,975,480,000
Nurnhar of 13 6 E 95
Properties
Prime regional Valuz L964%,145,000 L933,595,000 £1,598,740,000
hieniaee of 15 19 ; 3
Properties

Mainr recinna vasTiEs S A P L L EaAme PEE AAR



S I e RETITS Lohm s SO, L Ll Lo Ty AR, DD WU

Mumber of

Fropertics ZL 25 45
Fravineial Value £98,160,000 £252,050,000 : £350,210,000
Numbar of :
Fropertics b f =
Investmant value £3,455,585,000 £2,835,500,000 £1,129,800,000 £7.421,085,000
property total
ity i 55 56 g 117
Properties
Development Yalue £234,540,000 £234,540,000
MNumber of
Properties 3 B - 2]
Total value £3,690,225,000 £2,835,600,000 £1,129,800,000 £7,655,625,000
Number of i i i i
Properties

Market Value of the Properties as at 30 June 2025 (at % share)

Im respect of LSAV, Unite owns 50%, and in respect of USAF, it owns 29.84%. WO is 100%
wholly awned 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 £3,690,225.000 (Three Billion, Six Hundred ard Ninety Million, Two Hundrad and
Twenty Five Thousand Pounds) exclusive of VAT,

LSAN:  £564,900,000 (Five Hundred and Sisty Four Million, Nine Hundred Thousand
Pounds) exclusive of VAT,

USAF: £846,143,040 (Eight Hundred and Forty Six Million, One Hundred and Forty Three
Thousand, and Forty Pounds) exclusive of VAT.

RECISTERED IN ENCLAND NO. 3536032, RECISTERED OFT ICE: HEMRIETTA FOUSE, HEMRIETTA FLACE, LONDOM, WI1C 0N
CRRT LIMITED 5 REGULATEDR BY THE RICS

4

Assels over
SUh ol
Agaregile
Value

Assumplic
ns

Total: £5,101,258,040 (Five Billian, 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 structurs 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 Waluation
therefare 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
PFroperties,

We have identified na properties which individually have a Market Value of mare than 5%
of the agaregate 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 agresd reed not be verified by the valuer as part of the valuation
process.  Assumptions are made when it is reasonable for the wvalver 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 Boak.

If ary of the infarmation or assurmptions on which the valuation is based are subsegquently
found to be incorrect, the valuation figures may also be incorrect and should be
reconsiderad.



Waluation
Approach

Inspection

We have arrived at our opinian 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 wvaluation), based an
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
sarne, or closely similar, type of asset within ar appropriate time horizon,

We have used a proprietary valuation model as part of our work an this Instruction.

CBAE operates a ralling prograrmme of indpactions across the Wo, LSAV and USAF portfalios,
as part of its valuation instructions for financial reparting purposes. All of the W0 and LSAY
praparties were inspacted in 2025, The USAF properties have all bean inspectad on a rolling
hasis over the course of the last three years. 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

RECISTERED IN ENCLAND MO. 3535032, RECISTERED OFT ICE: HEMRIETTA FOUSE, HEMRIETTA FLACE, LONDOM, W10 0NE
CRRET LIMITED 5 REGULATER BY THE RICS

5

Sources of
Inlormation

Current
Market
Conditions

Developme
il
Valuations

Properties at Appendix B outlines the dates of all inspections undertaken by CBRE as part of
its valuation instructions for financial reporting purposes.

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 aut the usual range
of enguires 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 werified. The instructing parties acknowledge and accept the
heightened uncertainty and risks relying upor a valuation prepared on a deskiop basis.
inspeciions.

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,
rentalftenancy information, occupancy and bookings (including for the forthcoming
2025/26 academic year], summary and copy nomination agreements (or eqguivalent),
operating cost information, commercial terancy 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 bebaviour can guickly change during
fluctuating market conditions. |t is imporcant 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 moritored, 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
charges 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/Sroperties.

Going forward there will be sevaral key factors impacting on the viability of some
development projects and their underlying land walues, In addition, we also note that
angaing manitoring 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, demand and cost factors change.
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The
Building
Salely Acl

Building
Safety

Ary Reliant Party is strongly advised to consider this inherent risk in their irvestment and
lending decisions. Lending and investment caution is advised in this regard.

The Building Safety Act was published on 5July 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 an ‘higher-risk buildings’, which is those above 18m or 7 storeys in height
with at least twa residential units. The Act introduced a new Building Safety Regulator
[established within the Health and Safety Executive} which is the new building contral body
whose function is to secure building safety and improve the standard of buildings. 1t also
5215 out that building owners will be responsible for safety - from planning to occupation -
af 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’
witto will be responsible tor the occupied building,

Furthermore, homeowners will have 15 years to claim compensation for sub-standard work
and owners of properties built up to 20 years prior to this change coming into 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 dus diligence
reguired under the regquirements of the current legislation, On 29 March 2024, the
Government published changes to Approved Document B, which includes the introduction
af 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 Docurment 8 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 1Bm or 7
storeys. According to the Building Safety Act, these buildings are classified as being a
‘higher-risk building’. We are awars 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 hawve a HRB
registration. We understand that remedial works are being undertaken where necessary.

The costs of the works are 1o be mitigatad for Unite by claims from contractors under build
coniracts, where appropriate. Unite Students expect to recover 50%-75% of total
replacement costs over time. We have not been provided with the asset specific casts for
the relevant properties.

Following discussions between Urite and Beloitte, Unite’s auditar, these costs have been
deducted at balance sheet level, and not within the individual valuations to avoid double
counting. There is no acorative banefit 1o these works,
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The Renters

The Renters Rights Bill will be new legislation outlining the government's plans to refarm



Rights Bill

Independen
ce

Previous
Involvemen
tand
Contlicts of
Interest

the private rented sectar (FRS) and level up housing quality. The bill proposes rumerous
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 eg. selling the Property/Froperties. Mon-fault grounds will
require a four month notice period (currently bve months).

Intraduction of a property portal which all private sector landlords will be required to
use to show compliance with legal standards.

Introduction of a Government appraved mandatory Ombudsman for Landlords.

Al fixed term Assured Shorthold Tenancies to move 1o a system of periodic “rolling”
tenancies.

— It will be illegal for Landlords to discriminate against prospective tenants with children
ar thase 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
wiill be reguired for any rental increases.

The Bill also seeks to end ‘bidding wars” on rents and Landlards will be prohibited to
accepting offers above the ‘asking rent”.

The plans within the 2ill were first outlined in a white paper in 2022, The Bill was then
annaunced 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, 1t 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 introduction of the Bill, however we make no
assurance that when the Bill receives Royal Assent, there will not be any impact on our
waluation assumptions,

The total fees, including the fee for this assignment, earned by CBRE Limited (or other
companies forming part of the same group of companies within CEBRE Limited) from the
Client (or other companies forming part of the same group of companies) is less than 5.0%
of the total UK revenuss.

We confirm that neither the valuers involeed 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.

We confirm that we have valued the Properties on behalf of The Unite Group Plc or
associated entities for the purpose of financial reporting on either a quarterly basis
[USAF/LSAY) or biannual basis (WO) for financial repoarting purposes for over 10 years, the
most recent valuation being 02 2025,

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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Disclosure

Rotation
Policy

aware of any reason why we would not satisfy the requirements of Rule 29.3{al{ii) and (i}
af the Takeaver Cade.

Copias of our conflict of interest chacks have been retained within our working documents

The principal signatory of this report has continuously been the signatary of valuations for
Unite since March 2022,

CBRE has continuously been carrying out Valuation instructions for Unite since 2006,

CBRE has carried out Yaluation, Agency and Professional services on bebalf of Unite for in
excess of 20 years,

We confirm that we have a Rotation Policy in place in accordance with the current edition
af the RICS Valuation = Global Standards. Furthermors, we confirm that the period for
wihich CBRE has valued the assets for the same regulated purpose does not currently excesd
10 yaars, and that the period CBRE will have valued the assets for at the expiration of this
contract will not exceed the maximum period of 10 years,



Responsibili
Ly

Reliance

Restrictions
on use,

We also confirm that the period for which the Responsible Valuer has valued the assets for
the same regulated purpose does rot 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 Yaluation 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
Yaluation Report makes no omissions likely to affect its impart.

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
Repor: 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 acceptad to any third party for the whaole or any part
of its contents save as set out in “Responsibility” above.

Nor reliance may be placed upor the contents of this Valuation Report by any party for any
purpose other than in connection with the Purpose of Valuation.

For the avaidance 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
wiill be accepted to any third party for the whaole 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.

Respoensibility for the Valuation Report will be accepted to the extent required by Ernglish
law, the Code and specified within our Valuation Repart.

Neither the whale nor ary 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
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distribution
and
puhlication

The
Respansible
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 appraval is required whether ar not the report is combined with others. Any such
approved publication of, ar 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 Fankhurst Matthew Armstrong

Executive Director Director

RICS Ragistered Valuer RICS Registerad Valuar

+44 (0) 7714 145917 +44 {0) 7760 746652
Tim.Fankhurst@chre.com Matthew. Armstrong@chre.com

For and an behalf of CBRE Limited  For and on behalf of CBRE Limited
Herrietta House, Henrietta Place,  Henrietta House, Henrietta Place,
Lordon, Wi OMNB Landon, 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 (i) of the Code.
We confirm that we have sufficient local and natioral knowledge of the particular
property market involved and bave the skills and understanding to undertake the
Yaluation competenthy,



Further information on our Valuation Princioles 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 urless 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
Engagarment datad 31 July 2025.

Far the purposes of these Valuation Principles ond Assumptions, “Property” is applied hersinafter as a generic
term to either a single asset or a portfolio of multipls assets which form the subject of the valuation,

| 1. THE RESPONSIBLE
VALJERS

. WALUATICON BASES

1 ‘We coadire that:

12

21

e

z3

T4

25

28

27

28

23

(a} e parsconed reapensiole fer this waluation Instruction are in 8 positon b provida an oblectivs and unbizsed vauation

(b]  they hawe tha skills and understanding to undartaks the valuation asskgnmant compoteniy

f£]  hey are RIS R=gistered Valu=rs.

Wheme the knowledge and sill requiremants of thaa Red ook have heen met In aggregats by mom than one vakierw/thin CBRE, we: confirm |
that a Tt of thase waluers will be retined within the werking papers, together with confirmation thet each mamed valuer compliss with
Hwereqmmmu ﬂf‘.heﬁ.ad I!cml:

Tha dnﬂrl‘ﬂmcf‘llarin’t\hhn hﬂ-mMEh\:llnﬂm—ﬁhb:l!hndard:]h'\rduaﬂmEhndards“] k:'rhsﬂmmndnmumfwlm |
mﬂm:tur}.\mh[ﬂu-_#mddﬂdmw&mmmuhmnumhmmdnnmﬂhhmmmmqﬁn
D AT THArKENRG and Wiftére the partks Rod aach deted knowlcembly, Arudirthe ard without ot putron,”

211 Itshould be roted that the Interpretive commientiry of the Valietion Swandards makes |t dear that, amongst other things, the |
valusthon ssduaties Eiat G appropriabe skt e rod had coourred ofkor 0 the ValusBan Dabe a7 et svmulbineous exchangs
and comphetian of the sale ok plece of the Date. Our bions are, . besed ypor the facts end evidlence
availabla ar 3t ha ValuaBon Date,

212 We wauld also draw your atention tn the fct that we are required toassume that the buyer will purchase inaccordance with the |
realltes of the current marke - and with cwrrent market expecta thors — and that the seller will sell the Properiy at markst berms for
she best price attalrabie 1 the cpen market sfter proper marketin g, whatever that price may be.

21.3 The vebuasor represents D Ngure thatwould appear in @ hypothetcal conuact of sale ot the Vaaton Dee. Mo nd]uaunanthas 1
hean made m this figure for any expences of soquisttion ar raallsation = nar for t8xatlon whlch might ariss in the evertofa d |
Mo 2zcownt has been @ien of any Inter-company |esses or smangements, arof any morigages, debantunes or other dharge.

The dalinliion of ‘Falr yakue’ within Insrnaanal Sinanddal Repartng 5sndard 13 [FRS 13] & "The price the weuld be raceied to self an |

wase or pakd to cansfer o Foidlity in on ey transaction hetween market porticipords of the meesuverment dote

m dafinition of ‘Fair vakus’ within Flmcﬂlwwnasw\dlrd :I.UH]‘RSW]} 1A e amouine for which an are ool be exehmaged o
fiobllity seitied, ar or equity strument granted willmg pordies tn ow armr's iergih
erovagcon

Wee comfirm that *Falr Value®, for the purpose of finandal reparing under #RS 13 and zlsa FRS 102 [SASF), k effectively the same as
“MarkatValue®,
The definidon of "Mortgmge Leading Yalue® In accordance with § 16 para. 2 of the Pandbriefpesedz [P&ndbrief Act] & "The mosgage |
ferlng value MUt naf excead the laite rasuling fro o prudent aesscement of M fu ture s evcecoiiin afa propersy By eeking into cevount |
£he latig-remn sustnalite aspects af the propermy, the nomaf reglomal rmﬂﬁmmmmmmmnﬂn
Speoufodive elemerds must ot be token inte consideraiion, The menpage keading volue must aot exceed o market valire cotcuated i o
mwtmmwnnd’ln oerovdmiee with o recopaized vovation method ™
251 In sceordance with the regulations for determinng the Marigge Lending Value of properies under § 16 parss, & and 2 of the |
Phandbriefgeset [P andbrief Acd, the Mortzage Lending Value = the andopated valee of the Property, achizved at sale that, from |
experience, s Independent of temparary lucteslons In velue resulting from econcmlc infuences on the preperty markelsonce med
and with B excdusion of spe el atie shemen s during the entine ferm ofthe marigage.
2,52 The futere aabe of the Froperty | to be assessard unter eonsideration of the long-tenm, sustainable charactamstics of the property, of
normal regonal market eonditions and of fie prevaling or pasale alternative uses, sfer Blng all necessary precauthars inm
canskleration,
253 Ifwe ar= working on the Draft ML and ks confiemed that ftls no langes required, then 75% of the fee will oe payable. The full fee |
Is payabile upan the receipzat the Pral drafe.
The definldan wf‘!q:ihhl:\"aln: withiln thecurnentedidon of the | ntemational Valuatlon Stancz rds ks "The estimmted prics for ife transfer |
of o ser ar Balvifey e twsen (featifed kemawiedpe e s woiling perilas thet veflecs fhe Iriterests of thase partles.” ttla not |
an apprapata hﬂsku\‘v:innfnrln:nd:l raparfiag purpesns = he'ngommenonby used |n [[1gadan,
The definlifan af Exlsting Lse Yalue' In e Valuntan Skandards b “The eatfmated amount for which o peoparty shouly ahoage on the
urlpatian diste batwren a willng beyar mmd o willng seter In an erm's dmgth transaction after prapaer movkating and wisene the perties had |
octed heowledpeobly. prudently ong without rompulian, assumiag that the buper 5 graeted vocow possession of of ports of i osset
requlned by the business ond disregaring petests] afterantve uses and any sther cheraoteristics of the resee thnt would carss #= modket
v Lo e o ERGL peeded 1 repRane tihe FevIMEA] Senoe poteniil ol feedt coer” |
The defnifion of ‘Exktng Use Vaolee for Sodal Hausing” {EUW-534] |n the Yaluation Standoniz — UK antonal supplement |3t “4n aplalan af |
Efve Best price of which the Soie of 0n ieresl [t o Drpeviy would Rdve baen Ji6F & cash o I3 G Kb
wathan date, arsumdage @ willag selier, tat priar o the valinsion dirte Hhieve hod been o ressamable pariod (hawing ragend ra bhe Aeture |
of the property e the stote af the market] for the mekﬂnnﬂfmkwmrﬁfﬂwwmm‘wmmdmmﬂﬁwm
campietiar of te sals, that the siode of the markst, ievel of volues oo céter’ clrermsonces wers wwmwm#eﬂ;ﬂe.
of cantrocts, the same s wiﬁemdmhﬂﬂm, m:mmbm ofamy sdtitiomal bid by o prospecthe
fretaves, 40 ol parties to ihe arl WithGIC cam pulsion, that ehe property will cantiaue |
mhhbyuhndymmwmn{nmﬁrlﬁwnﬂiﬂnym the undwmuh'm{p ke shie ta dispase of the property fn
wwn‘ndmﬂhnend’fum manmge thelr housing stock i ity i v Body's ‘thar e poranily.
Mmsmunemm rmaa Ietthag devnovad, o the mmmmmpmﬂmmmﬂmmmm
m&:m voair s Thart sale wardd be swifect to ol ife some arsumiptions ab
The dtﬁh‘ﬂmdf Iroed ki £ Vakae” lriﬂle'\.‘ﬂual-ar Standards & “The value of an eiisd 0 momwamﬂmmjwmmr |
etives”, It reflects the drcumstances and financlal objectives of the entity for which the waluatien & belng |
produced. Thu dffarence batwean the Investmens valus of sn aisatand it Markat Valus arovide the motvation for buyers ar selers m |
entmr the markat fhe valuation prepared on the basis of Investment Yalue reflects the benefits recoved by an enlity from holding the |
asmet and, therefore, does not necessacly involve a fypothe el exchange . [fyou have requested an Invesement Value, we wlll essume |
that this valuaticn sdvica will be used purety for Intamal purposes and will netbe communicated & any third party. W assuma this |
raprehe & reguirae im prder fo essist you 0 determing a grice that shauld be pecopind by yau in th crcumstances set gut within this
report. We would draw your attention to the fact that although we ean assist you in in determining the price that should be acoeated in |
the clroume Ence: pullined hereln, this s, ulime tely, 2 commercial Judgment that czn only be made by the vendar. Qur azsumaton [s thet |
il dus dillgeroe requiced for marketng purposes fes been camied eus prior U the assamed marke dng padod.

210 The defin‘tion of ‘Liguldaton Vakie In the curznt editkan of the Intema danal Yeluaton Sendarcs b e amour Hhet would be relised

wlhen o RSl OF roup of Desats ore sold on o plecemen banb, Liguidrtisg waiine showd toke inde aceount the eosts of et ing the ssies |
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frrtey salaafe condiion os well o5 these af the afiposal sethie ™ Llquidation walie can ke determined under hea different aremibes of

230.1 an arderdy Tansscton wik a tyaleal marketing perlac
210.3 a farced transactinn whth a sharsenad madka tng pericd

FAE Thnril'ia‘ﬁnmnnaf'mmmml‘ ™ the Yalation Standards is “The estimated amaet for wivch an fafesest i real properly should i leesed

ot hatwean o willing fossar ond o wiillng lessee on opnmprote ioese terms & an an's keagth trmsoction, ofter proosr



raarkatiag oid iikere the partlas fad ecch ceted knosiedgeahiy, pridently dad Wout romplsion T

212 Aental values w1 be adopted as appropriate In asesing the coplial value and are not necessarly spprapriate for sther purposes. They |
wiill notnecessaiy apcond with the definttan of Tarket Rent’ i the Yaluaton Standainds — which s normally used & Indicate the amount
for which s vucant property may belet, or for which o let property may be re-let when the exdstng lease terminates. MarketRent s pota
FultEbla bask Tor petting the amount of rant geya b uncker a rant reviaw, where the dafinitons and assumprons in te [eese must 1e used,

213 The defnldon of ‘Synergstlc Yalue' within tie current ecldon of the Insematenal Yeluation Swrdands b "ds resolt of o combinotion of |
£VRD O MIONT QEROTE O ARDEESCF WTE ¢ combined value i more than the Sum of the separets vinues * I the sy B re anby avaikdle
e ona speciic buyer then Symargistc Valua will diffar fam Market Yalue, 36 the Synergistic Walue will reflect particular atiribuies of an |
amset thatare onby of value o 8 spedfic purdheser. The added walue ahove Iluw of the respecthee Interests = ofen referred to 2

FBrHEEE vElue",
5. REIMSTATEMENT |31 The relnstatementoosth the e thmated current cost of repladn gen ametwith Is modern equivalent, witbout deductions for age-relatzd
ESTIMATE dapreciaior, deroliion, site dearance, loss of Income, fciures and Nizings.

32 Whene CORE hes been Instructed o provide o relnscrtement cost assessment, this will e an estiretsd rangs of the reinsbement cost of |
tha Praperty re‘Per!nUnaECli d (or equivalentindices), We woud highlight that BCIS (or equhalent indicas) only provides a gererk |
wigw of am assat, 35 oppased m 3 praparty spacifc analys's and thata formal detailed mwardes undartkan by 3 spacialist taam may havae |
materlally different findings.

33 Plessn ot that any assassment of rainstaterant cost will ba provided on 3 nan-rellarze, ssBmate only hasls, for Fmrnal purpases ondy,
will nathe completed by a gualified building surveyor ard the Prapsrhy will notbe irspected for this purpese. Should you require a more |
demlied revlew or 8 formal exerdise with reliance, we can eodnectyau with the relevant specialiet trarn wichin CBRE.

3.4 Wewll not provide reinstatzment costassessments forllsted bulldng/bullcings ofhistorcal shanfficance or bulldings of 2 soeclalls trabure. |

3,5 wawlll provica D:yl:hu ralnstabamean t ookt assssemarts basad on arsas prosddad by yoursaives aryour professlonal sdulsors, multplisd

”l. SOURCES OF JETE .mwﬂl e l\dmﬁl!tnnqu oflnm;:nd.whgaprlﬁn:ﬂdlmnm unngnurnunms-imftdahhan hhrm‘nurnpmmn of value.
|NFORMATION We willabsa use publicly vallabl= sources for planning, environmental and ather statutary Informasian: These sources &l be relled upan
velthe Ut furthar veri fea e,

43 Wewll axsume thatwhers any Infarmaton reant to our selsatan s supped by you, or by any third parey ot year instga ion it s correct |
afd camprabenahs, Snd can be defely refed uan by s In preparing oUE vEludton. IFaky of the nfarmaton oF Bisumpions co which lﬂ!
waluatien |s based ars subsequan iy found 1o be Incorrect, tre valustion Sgures may ake be Incerrectand shoule be reconsldared,

43 e Wil commant wiera wa have baen unable b verity inkormaton and the sient of our rallance on s intormation.

4.4 We would recomenend thst before any finandal transacton (s entered Into based on the valuations, you obtsin vedfcador of any third- |
party informadon provided. Wi also racommend thatyou chack the velitity of thve aspump dons wa havd Blopbed 'nour report iwhare we |
hava urable to verify tha facs hrough our own oheanmtions onnpn.ﬂnnn]

|5, INSPECTIONS |5z munemnaummmﬂmﬂmmmnnuﬁo. no;-oulnle-n- necsssary wmpmd.ﬂna Iuration which, s professionally axequate for |
its purpase,
52 Where we cenducta full internel and e termel inspestion, we will Inspect oll accessible part.
53 Whes we ety dulan exietnal lnsaecUon enly, of weare ot nsaec g e P roperty, we will vlus the Properly sdop g the ssurmptlions
censemning the state of the Properity 85 set eu twithin curvauation report,
W'hiere we hawe nol Inspecbed the Property and have nol been provided with salfident nformetlon b enpbie us o cormdwct @ de kiog
vilustien, our epininn of vaue is mibject m review, Bilewing an intermal inspection.
55 Where we hive previously nspeched the Praperty naemally and extemally, but have nal re-Inspected for this Instmction, you will have
cenfirmed that you are net awere of By mawrial changes o the physical atrioutes of the Property, ar tie nnmwotmhﬂwn #ince the
Ilstlmpa:hnn ‘We have assumed #his advice to be carrect.
| 6. FLOCR AREA AND  E1 Unlmq_!lkalf\l hmd wowlll not e nderkke 3 mn:urar.lsltnsunm(
MEASUREMENT £ (1n|ass stateel etherwise In the repart, we wil adopt the floor araas m be pravidad by the Propersy owmer or your professiana | acvisars |
‘which wa wil assume (o be cormee t and comprehenstue and measured by accordance with the latest edition of the AKS Code of M easuring |
Practice and RKS Property Weasurement. Where possible, we will carry out dhedk measisrements af a sample in order to verify areas
pravided.
E3 [fn materlal diffiecence In floor areas s found of sppears prabaile wighin the auallable scuroes, we Wil nees m discas whesher s full =
ncingls requived. You wiould be respanalile for any acditanal ecats Incurmed

5

B

fr

3 Unl:nspu:ﬂ‘nlv |n=lunﬂ we do not read I:pl Bocumentatian. Where Igpldnl:u'nmhl:n " prlh‘ded o us, 5. we wll Mtrew\d W
DOCUMENTS AND the makbers thereln bt recomimend that rellance sheuld naf be placed an our Interpreatlon thereed withoul prer ver Seatian by vour
TTLE legal advisars.

72 We further azsume that al decumenmion b salsfactorlly drawn and that unlese disclosed o us, there are ne undial or anerous |
restricdans, easemen =, couonants o ather catgolngs which would advesely affect the value of the refevant nerests).

73 Unlass discloaad to us, wa assume that thera ara no autstardin g statutery breaches or impendinglitiga tion i respect of the Praparty.

T4 Unlesas spectcaly reguestad, we do fal make deslled enquifies nm the dowenent sreagih of oitupalional eaant bul rely on our |
Judgernent of the marsets perception of them. Any comments an cowemant stremgth should Hherafore be read in this contest,
Furthermare, we assume, uniess othenwiss asdvised, that the tenant (s capabie of moetin g s financal sallgatians under the lease and there |
are no arrears of renkfother cherges of undiscosed breaches of cowenant.

7.5 Unless smted otherwise within our saport, amd [m the absence of any Informaan ta the contrary, we hawe sssumed that
751 the Proparty possesses gead and markatshle tilla frea from any aneraus or hamparing rastrictions ar canditians
752 all bulldings have been erected elther prinr o planning controd, ar in accordanee with planning permissions, and have the benefie |

of permanent planning consents or exdstinguis dghis for thelf carment use;
733 there are no enent's Improvemnents that will maerisily o fectour oplnlon of the rent thatwould be chained on review or re newnl; |
754 tanants will meet oair ouligtons urdar theT laases:
755 tha Proparty s sublect to normsl sutgaings and Ehat Wmnants ama responsibin for all rpairs, the cost of Insuranca and paymant af|
rotes 2nd other usual outgnings 1 ther directty or by mears of servlee chorge provislons. |
758 rentoeyEws ark on an upward-odly bask ko the apsn market rent and that ne questans of doubt adie & o the Inberarets dae of |
the rent review prowislons In the lease. We sssame thatne! ther the landiard ner the mnantmartermhaheﬂle lease prematurahy, |
F.5.7  thera ara no s restrctions or othar rasTictve covanants in kasas which would acversaly afiect val
7,58 where agpropriate, permission to assign the interest beng valued herein would not ba withheld b"rﬂn landlord whara required,

and
753 yRcEntpesesson ca ba gvan of 8 aceommedation which (5 unietor |z et on 8 eanden sceupancy,

T8 Where ltls spproarlate w do se we will lalve directwith your lswyers. However, they will be direccy responsibile w vou for ol legsl work
carmad aut by tham. e will have no raspanaibilieg for thelr wark, |~ partizalar, we wil not be llble for sryiing conined In the legal
doeymgniation prepared by e Buwyers wrikiss we specifically stalg in writing that the lnvwyers mey refy on pur advice in relatian ta any
relevant imswe .

t rarmally undertaie anguitdcs o obsln town planning and Fighway informstion fam tha relovant

= Property are notadveraely affeciked by town plnning or road proposaks.

:I. TOWN PLANNING | 1 lunl:::pa:lﬂ:lhlnsw:l.d wda
AMD OTHER Local Authorty. We zsiume thak
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STATUTORY B2 Ourvaluatiars a%e prapared an the asurntan that sl bufldings somy by with st titory and local autority requiramerits (rduding huliding, |
REGULATIONS fine and health & safoty mpulatons .
B3 e assure that sl necassary enneents, learaes and authorsmtons for the use of the Property and the pracess carriad sut tarsdn have |
beer obialned and will conBinue o suhedst and are rotsubject o any onerows condlans.
Whare wa make plann ng andquirieas, thess ame ordng o oral anty, Infrmation supalisd 1o us by planning offcars is gven without bty |
on thelr partard we cannot therefore aceeat respanslbllley for Incorrect Informatian ar for materlal cmilssions in the Information supalied
o
B35 e further assums that there ane ne oustanding obligatiors or llablites ardsing cutof the prowislans aof the Defoctve Fremises Act 1972,
and thatonly mbsor or Ine ssequential casts will be Inelared #any mad ications or alieradons are necsasary In order for gecplers of each |
Praperty t conphy whth the provklons of the Dbty Olerlminafon Act 1995 (in Morthern eband] or the Eouallte Act 2010 {n the rest

Y

of tha UK.
9. THE LANDLOAD 31 The Landkrd and Tenant At 1967 {the “Act”] ges certals Hights t defined reskdentla tenanis to scaquire the fresholshead |sasehald
AMD TEMANT ALT Irmmmr.nhuldlnawhmmmmmmo‘rwnnﬂrwnmmnmﬂww upe, Whane this is applicable wa have assumed thainesessary
15987 riticas havm basn given 1o the residential tenants under the provisions of the Act, and that such tenants have elected not to acquire the

freetald fead leasehold Ink=rest, ans H|=r=fu'!d|lpn=ulllh mennznmalk:thunrﬂ.ﬂl:md.

|10, sTEconDmIONs 101 Unless spm:lﬁ::lh- insTuctsd, wa do mot carmy out investigations on sie in ceder b datarming the suitahbilizy of ground conditions ane |
=ervices, nor do we undertke emvimnemen @i, archeeological, or geoechrioal surveys. Unles nodfied to the conma oy, our valeaton bs an
T Dasls thal thess et are satisTeciony Bnd 8150 that e sTte & chear oTundergnound minerml or siher workin g, metans g8, OF Jhar
ks sahstanes. In e =anrol'prenr-rﬂmlhalnwhaw redevelipmant patential, we assume that the dite has laad-Bearng capacity
sulishle for the form of redevel withaut the nead for addidonal and expershe fundatons or dralrage stems. |
Furthermare, we ssmume in such (Imumshn:ls that no unusuzl costs will be ircumed in the demoligon and removal of any existing |
sirsc e o the Propery.

102 W will assuree thatelther there i3 no flooding ek or, (F there i, thatsuficient flcod defences ae  place and that aparopriate bulding |

Immumlﬂ ke obriamed ot 8 sost that would mad maberaly aﬂeﬂ Im caphial value,

11, CONTAMINATION | 111 In preparin ¢ our usluation we assume that no cantaminative or potents n}';';n'ﬁ;'mm.. or ke been, earried out at the qu
Unless specialy nabiacted, we dis nod waderahe s bivestlgatlcn ik the past or presecl uses of elthe the Progenty o ary sd|olalng
r ngarty land, e oslolisk whether therg is any peterti for conteminabian fram theee uses and assume thatnong geiks.
T I the slsence of ary Informa on b the con ey, we wlll assurme thel
1131 theProperty i noteontmise®ed and 15 netadversaly affected by any exbiting o arcpossd ermdeanmentl law;
1123 any processes whikh are carrled oulan e Proper by whidh e repulaied by envliorsmen bl kgl ton are nmurhﬂm-ndh L'u-.-
mpprapriate autheritics,
11,23 mvashe spacios such as Iapanese Crotwesd ara not prasentan tha Proparty.

14,3 Shanddl it, owever, be subsequen By established that such contaminatien sxists at te Property er on amy adivining land er that ary
bt e Sk e S -t Al R ot s A B e R S B gt b e e




| 12, E5G AND:
SUSTAINARILITY

13, REFAIR AND
CONDITION

1131 Unless m::li:ulh- Instrucked, w= do not underake bulding surveys, nar do we Irl:Dﬁt o DIrB thatare muer!ll. unexgosed ar |

PIPSITIES FEE DSER A1 3TC DEN P D CONEMMATYE S, S1E MAY N3YE 0 OCEmEN S STET O TS Y3 eporea.

131 Forthe purmslscfuu:rq;nn‘wnwlllnnhmwldu.n ascortaln army ESS :m;.ﬂmimhlllp hl:lnrl.wh!th:ml'lu:i\ru Impctmu:hm

consiskentwith the Scope of our kams of &rpagement.

12332 Sustainabllity and ESG rkks Incude a wibe range of physical, emdronmentzl and socio-economic facmrs that can affect the value ofan |
amget, even if not explicity recagnized. This includes key enviranmental risks, such as floodin g, ener gy e ffidency and cimate, a5 well as
deslpn, lephlation ard management canshdera thors - ard currentand bistorle [ard use. SuslalnabiMHy sad E56 conskders Hons are Inchuded |
in aur marker Bnalysis, comparabhes and 5im ivspections. W lio ool the following 'niormation which wa baliave are parceusnly |
influer B3l on tha valuea ofan asak
1221 Emergy Pearformancs
1212 Graan Certification
1238 Sources nfFuel and Rerewable Energy Sources:

1224  Physical Climate Riz
123 Where we mecopnise the vilue Impacts of sus@inablilty, we are reflecdng our undersmnding of how market pardclpan=s ncude |
s I thait and the IFpa<t on market valus tans,

124 InEngland and ‘Wales, we have sssumed the Propery/Properties poasesses current Energy Performance Certificates [EPCa) a3 requlred
under the Govermiment's Energy Performance of Bulldings Dirsctive - and that they have an energy eMelent amndard of 'E, oF better, |
Unelar Ehe Enar gy Fificlercy (Pri Rented Property) (England and Wales] Aegulaticn 2005 1 hacams unkefil far landlards to rent ot
business ar residential premise from 357 ARl 2012 — unless the site has reached a minimum EPC rating of an 'E%, or secured a relevant |
exemplian, In Scoflard, we have assumed that the ProperoyiProperties pomsesses current EPCs a3 required under the Scotfish |
devernment’s Enecgy Performance of Sulldings [Scoiland) Regwations — and thet they meet energy semdards equivelent (o these |
inwradured by the 2002 buddmg rag.laBars. T1a Assesimant of Enargy Parfarmance of Non-Domas te Suikdings [seotand) Raguiations |
01 requines bullding owrars to commibsslan an EPE and Action Flan for salo or new mental of non-domeste bulldirgs bigger than 1,000
3g m thatdo not mest 2002 hulldng repiladors energy standards. Acdon Plans contsin bulldfing Improvement measures that must be
I prermoe Nt with i 3.5 yaars, subleck b certaln exempHand.

118 The UK Government has a legal raquirement In relation o decerhonbaton within the Climae Changs Act and has an Internatonal
commltrent o e 2016 Parls Ageement on Cllirete Changs. WK Govemiment polley b sl developing and we anticloate wil esltie
regulations ta remove ol fuels and improve energy 2 Mekency fn building. l:umnh,mnMinlrmlrnEnwyimehnngswndnrtmuh |
EFCs of £ or batmr for lnased aswats. Tha UK Sovernment hae indicatad that tay nmnd to raisa the minimum s=mndands for EPCs in |
private rented sccommodation o EPC C by 2030, This |5 not yet leglsaied but follows fom the ooficles of prevdous sovemments o |
eymbich g b gh amndacd of energy offeiency.

126 Sustainable Flnence regulatons may ako influence real estale oroperty values with sarous mandotory disdoswre requirements abo |

infuercin g the market, These Include the U ' Mandatery Climae-relaed ard Fimanee D [SOR} |
regulations and the Eurnpaan Linion' ismﬂmmFlmnuMmE!m;wm!andEuimnm'rbrmwlnablthim{EUﬂ
These regulaians seek o clarlfy the E5G and climate relzted ity atiribuizs af atan entity lovel, which we |

expechear sffect Investment dechisng

113 Where we have Ircluded any additienal ESG and Sustalnabillity analysis (“the Anslys's"], the scope of the Analysls & to provide staiegc
advice an potental ESG-ralated risks with reference o curentand ﬂ.lljrl anticipated legslation and regulations. Ay scaring basls used
wilil b subjectve and nillcathee only ed b based on publidy sveli e ar dits provkied 1 us - you must mike your own
analysle of the naks assecated with te Property and Business plan prier i making any Investment or landing declsions, Wa ars nat |
affering any advice as o the acouracy, camplemnass or fitnass fr purpasa of the Analysls and s contarts ard nolthar the rdhidual |
prepaning the aralysis nar this finm shall have any Fability to you, or to any hird party with whom you share this regort, for any kasses of |
pulmﬂd' 1Ingdlmcﬂnndmlelraummﬁmflmumnle! ormrs In nr memheln ammvmlmdh ihe.MnI;ds.

Inapemsalble, or tast any of the slecttlo, heating, drakage or ather services, fny resdily apparent defests oo lems of d irepalr nated
dirngour inspaction M",uﬂhwoﬂ!wh tated, ba reflactad in aur walution, but np esarance |5 ghan that the Preparty b fres from |
defact Wa assumae that thase parts which have not bean inspactad would nok rewsal material defects which would cause us B attar our
wabuagan. in the ahsence of any Informaton to the cantrary, we have assumed that
1313 thems arenn abncemal ground cenditions, nor archaaciagical ramains, prasantwhich migntadvarsayy aflect the currant or future |
oerupation, developmentor value of the Property;

1812 theProperty|s free fram rot, Infestaton, structural of [atent defeck and
1313 thesarviees, and any assaciated contrels or sottware, are In working ordar and free from dafiach,

1332 We will athera'se hawe regard 1o the age and apparent general condition of the Property. Commeznts made b the property detal s ofaur |
TEport 80 1oL PUrpert W expree an oplilon about, o advse upon, the cond'ton of unnipected pars and should nol be 1aken 83 making |
an Impllad reprezaniabion orstmmant about such parts,

AFFEMDICES
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| 18, BUILDING SAFETY

15, BUILDING SRFETY
LEVY

16, HAZARIIOUS AND
DELETERMOUS

| MATERIALS

| 17, HIGH VOLTAGE
APPARATLIS

1E. PLANT AND
MACHINERT,
FIXTURES AND
FITTINES

133 Mene of the endoes wl be e ied by us.

I M] Please note thatwhers IhI_mnpe afaur Instruction iz o pmllln‘lsualln.'d'm I:E‘;inlﬂl‘nmurr:m:hpu;lnf:rr I;'I.ddh‘.lﬂﬂ fire safery |

Hasues, our veluadon 1s nola fire or Ie sabely s assesameanl. We heve aisumed any rRrmaton provided b us Is compnehenslve amd |
accurate, ‘We are not offering any advice as o Bhe accuracy, complabaness or ftness for purpose of any fira safaly or cladding |
dorumentatian provided ar lis contant. Kelthes the Indhidual pranaring tha valuation nar this Sm shall have amy bl = you, arm
any third pary for any losses or potential insses arising directy and solely 25 3 result afany inacourades or errors in, or atherwise in amy
way related o the fire safe by and clsddingdocumertztien ded . Should Further Information be provided thath con sy to Information
Dravigesly prowiced, we reserve the right t amend our valuation,

143 Falure m prowice relevant Informaton will preventus from being sble @ bsae gur report. | Fwe conskder hat the presence ofdacd|ng or
baleordes mey matarially aHact t valae of the Propsrty, we will need further informaton befora Eruing o vluation,

143 Where remedlal werks are requlved we will need costs amssssmrent, withaut this we may be unable b previde an aplkan afvalue

144 'We have sssumed that the res frﬂlhbp\h‘ﬂham worklng bowands compliance wih m:!uimnahkwﬁzlmdxmﬁuwlgﬂshhh In |
mmﬁnna i the set Him e will ansume that e responslble partes 3% conperating snd collating the ‘malder theead” of

informaien required - this inchudes a ‘Sulkting Sefaty Cags’ which i required to be completed by April 2024, In the avent of nan- |

with these =, we resarve the right to amend ouwr apmion of value, We arm not espensible for te cormect |
Informatian belng collated and seceptno labllity for on noorrect valuaon Agure o the extent that the waluation |s oo rrect as 2 resolt
OTBEamElats of necCura e Info mma then.

145 |cshould be noted thet In the cae of develapments, under the Bulldlng 2afety Act, Bulleng Contral will be required g be Imeolved In
Approvals Before e works S, From 1 Driober 2023 devalopars miss Theve dpeiied 1o te Buliding 56 fery el aior or bullding contre |
thefora enmenerising any work an any Higher Risk Bullding, The Sullding Satety Regebator har Increased enfareement pewers, with nen- |
enmplianee belng 2 oriminal ofi=nce. The Artalse ghes the Secretary of State she power o Impose a vy on applieatons for buliding |
«ontrod approval, in ordar for them to mest any buliding safety eapenditure. Tha Act has akso introduced a new hames ombudsma n, which
will prevdce dispute resclution for buyers of sy new homes where tiere are complalnts, Ary new bulld home will be arovided with
wamany frem the davalegsr. Az of Aprd 2024, the Building 5afety Regudator can 'call in' buldings for assasment.

150 O 23 Jaivaaty 024, e grerranent bsued s Inlis) ressonse (o the Bullding Sefely Levy (BSL] consuliation,

182 Theinbention of the BSL is tn impose 8 levy ar e wide range of residen fisl deselopmerts neuding for sale” housing, new 3TR propertes |
e, cormerslins b resl], purpese-tallt student sczommodation , sad prha be rellrerment,

153 Lesy rates are m he determ Inul:JnaLm:nlln.h‘lnﬂt'rBlub,amiﬂm:har'aaﬂemmshlmnuwm"putdl!hed on the Covernmen twehsite,
Thiese are st Into bwa cateporbes, depesn dhng o If the 5'be has previously been developed on or nal,

154 Thers will be soenptions i the Levy - Including flsar ares atiributshie to sPocdable heusieg and smaliar devslopments — currantly any |
el opmnands with fewnar thain 1.0 units wauld ba asampt.

15.5 TheRemediation Accalaration Plan was published In Decenber 2024, where the Government announced the tienton ko launch the Lavy |
iin Awtumn 2025 and wa haua naw had con@mation that the Lewy is planned to coma nto effact in Autusan 2075,

156 Fordarity, our vaivetion mekes no pecific alowance for g B5L.

.151 Windess specicaly rstruched . wedomtuwmlhuesﬂ'mﬂum 4 ascertnln whether any bulding has been constructed or alered uslng |

miEEriEl of Un e sy matihed, our vIUETON BEIUMEE thak no Bih Mabedels or methads hEve been veed,
Commen axEmplas m:hdnhghahmm(nmmt:mulﬂm:hlm asbeas g ard wood wool das usad 2s parmanentshutta ring,

1171 Where there ks high veltmige elecerklty supply apparatus within doae nmulmlwmHaerp:rw.unlmnm:er::mmdu:rmenmnm

Nty acezu b arty Theby affest or fubute mackeks bl o and walue due fo a0y thange In publls percepton of the beatth Inplcs Sans,

181 w valuaticn includes these itams wsuslly regardad 38 frmng part of tha Suilding and camprising landiore's fitures, such & bailars, |

ing, ighting. sprinklers and ventifation systems and lifs but gerarally esdude process plant, machinery and oguipmant and thase |
I'I:am::und Metng normaly considersd m be the propesty of S1e enaan
182 Whaere the Froperty k valued as a fully equipped opemtional antity our valuation includes rade ficheres and fitings and equipment
MEcEssany o pererate the tumover and profit For IF wifll Inclugi= the landiard’s fxtures and Amings butnot |
the trade fotures urd heﬂdehwnmwreﬁeummm;me.
183 Where unpmprhnem:haumn:ldu-d mn Tror of rewl and showroom unlis 2s I'um'ingm Im:ernl nar[nlmehuuln[_

18,1 In pregsaring o vistans, no alawances s mace Bar any lbiily which ey arfee bar payment of Carporation Tas or Canltal Galns Ta, |

ar any athar progarsy rakabed tax, whether exaling or which may aries on devalepment er dispasal, ceamed or otherwiss, W dlsn
speclfcally draw yaur attantion o the Ect that our valuaton Is medushee of any VAT Baslling which may be Incurred. Unlees spacHically |
instructed we hase not taken into account the amilabi iy of cpil | alowances, |

15.2 Where spprapsiate, our valualions assumme that Land Transfer Tax lor the ol equivalent] will be applied at the cunent rate. In the UK,
Stamrp Duby Land Tax [SOLTY in England and Narzhern Ireland, Lend snd Bulldings Transackon Tax (LABTT) ir Scodend orLand Transaclan
T [LTT) In Wi, willapphy 81 e maLe curmenty spplicatils

18.3 Throwgh Septembar and Dctotar 2021 the Govermment 5ousht views on new draft kglslaton for the Resldentlal Property Develops 1 Tex |
(RPETy anead afits indusion in the 2001-2002 Fnanca Bill, Tha APDT will be charged an the prefits of qualifying esdantizl developmants
these beding, brvadly, hulid to-sell developments for the private residental market. Thene are [egdative nuances, exceptions and patental
relleds relating o the satis of both developer and development; anc the assestment of chargabie profit, however, ftiemnalng o be seen
b the leglslation will be applled In pruulc It seems that the RPOT will be levied at a corparate | rather than an asset level a0 ne
&linwance has been made within aur valuation, hawaver, Btpresent itl not known how the resdential developmant mariet will resperd

this within it assassmen s of devalapment d rigt meving forward.




|h‘|, GOVERNBIENT
1. CURRENCY

| 2. PENSION FUNDS
| 73 INVESTMENT

FTRUCTURES OR
JOANT TENANOIES

24, SECURED LENDMNG

35, STNDICATION

6, DEVELDFMENT
VALUATIONS

211 Our valuations will be reported In the appropriaz focal cumency and representour oplkan of the realbable value In the country of |
231 We conlrm thet W arke1Walia”, the mm seplecing "Oper barker Value®™, produces the dame Mgune 28 "Open b arke 1 Velue®.
231 Where the Property Is owred tiough en indfrect nvesiment sUuciure of 8 /ot lensndy In 8 wust o sale, our valuedon represents th

| 281 wihare you havn sdvisad us that the vaiLation s required for yaur use in @ partcular sacured landing TansacBon, wa consent 1o its use |

| 251 Ay povien al aunslelaies, wndlmﬂm i rirvers ar et 58 Hon partness may ary slew the repartan & non-nelance bass, dutag e v

201 Al valuations are ghen wl tfor caplial based Go or European Unlon granks reoshred ar potentlally recsvable |
at mhe dabe of the valuatien. This (ndudes any grant Runding shat mey be sssaclaeed with the dellvery of Afardahle Housig,

afgh,

vallua of the whole proparty, apsumin g uull managemant conbral, Dur valuation tharefane s un Ihslvmmmntmavalueefﬂmlmh
In the Indirect Investmest iucturg shrewgh which the property b heid.

=alaly far that transacton. Whnrn you have not rewealed 1o us cetalks of a pardouar lending transacton, we consent 1o s use only In
single secured lendin

phass of the syndication procsss. Fallpwieg natificaton to CARE of the fingd partipe. by tha Cliget, CRIE wil carry pul Conflict of Ingrect
and Sanctans chacks on thosa partiag ard - if sstisfactory — wil issue Ralznca Latters 1 each, subiact ko you obtmining wiittan agreament |
from any ssch party that they wlll be bound by the mrms of our terms afengagement — including, for the avoldance of dowbt, the llabiiy

18 |

| 261 Tha vabaa of real aswre develonmants ks fradtionally wolatlls and can ba sublect b rapid changas of value In short Bmefra mas, |

DOl pmer i projocts gppeal o speci & Sypes of purchasers and can by significan By impeciad by many factars sagh 3 braacer ecanami |
conditiors, Furtua ing ‘=veds of supply and demand for the praduct, changes in buildingeasts and the. and cast of £
finorce. Al these [and more] fctors would have = 3lgnl #znt impast on the value and demend for the Property.

262 Galng forward thers will be several key Eactors Immecingon the viablily of some development pralecs and thelr underhdng Bnd sehaes, |
In edivon, we alss nets that onge'ng monfaring end govemarse of banking systems may significan ty restric: develo pment capial and |
Irecrusisg thi cost of cevelopmant financ. |
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| &7, BULDING

9, PORTFOLID
WALLIATIONS

3. PROVECTED
WALUES

L, COMFIDENTIALTY
AND THIRID PARTY
ABILTY

32 PUBLICATION

X VERIFICATION

1263 As guperienced In previois rarket csles, the smiie of resl astate detmlepments can undergs rapld and almificant price correctians,

291 In the cvant that we are 'nl:lln‘ upurl‘fdn we will value the pmﬂ:rﬂu |l|dh|"dlﬂl'[ and ne account will be taken ﬂrﬂl’l’f dlscount o

" 814 Our valuatens snd reparts are stricty conBdantial m the party m whom they are addressed, ar thel: other arefesslanal sdvisees, for th

supaly, damand and eost oo charge. Any feliantParty s stran ghy sevised to consicer this inhesant £k in their investmantand land
dacsions. Lending and eestment causion i advised in thic regard.

26 4 where we are underaknga developmentvaluation and costs have beer provided o us, we have assumec in assessing our valuation that |
the coss suppled W ua are Indiothee of current bullding costs.

| 271 Supply Biues Eseochated wilh sorme Bulding metersls and speclalisT [aBOUr mbY NPT o0 CORATUCTION CXAT BRd DMARL Ul'lﬂﬁnll.lﬂ

constructan/hulding contracts may be subiact to price Inoreases and smecuted cortracks may centain conditions which allow the builder |
o pass army Inoeaces anto the deseloper. |

272 Wereenmmend he Cfentjrellant party abtales aopropriate adulce to con - there 2ne Ao adverse cond'tens within the final eonsnsction |
contact anc,/or ensure the deve’oper has addidanal funds avalable @ cover pakential cost escalations. |

273 Rhalng bullding costs and shartages of speclalist |abour ahd matedal may ase sffect the bulder's slablity shd/oe abily to mest |
comstruc¥on timelrames. Cauton |s advbsed in thls regard. |

27 4 |n the sbsence of ury Infonmation & the contrary, we hove sssumed that the corsructon conmact and any warran tes wll be asslgrable.
Ifaka later date wa ara Meade Awsra that the tontractis not acsignabia wa will hiva @ review survalation,

281 e will hav regard o the RICE valustion Fractios Guidance Applcation (YGPA] 4 on
comslderations under WP A £ are ox foflows:

8.2 The estenitfal cheracierlstics of properiles thatare rormalty soid on the basks of thelr trading or underlylng toding potendlal s ﬂul.lh:r
are deslgned, or adapbed, lor 8 soecific use and ths reaulting [ack of MexlbEiy usually meana thid the valus of te praperty interesi b |
Imrhulmllp linknel s Bhe ratuams that ar awmar an panarate from thatusa.

2% 3 Tha valuafion of the aparatanal sty usualy Includas:

2831 the legal Inwrastin the land and buTdings:

2831 the frpde Inveniory, usually comgrising 2 trade fAxiures, AtSings, furnishings and squipment; and

%33 tho mnrkli't": perception af the treding aotential and an asumed abiilty to obi infrenew exsting lloences, consents, nu'd.l:lm:
A permie

28.A Trading poten tal I the hiure profit Ui La compeen L dperawr ol bustias conckcied on the prembes acung nan e Wcken t mannes (Ge |
Raasanably EMicent Operator “RECT ) weuld mpect m be able o realkse from accopation of the Preperty, It axcludss peroanal geodw
(the value of praft generated ouer and abowe market espectaBans that wouls be mctinguished upon szle of tha Property], mgathor wl
finandal Tctors relxting spexifically bo the currentoperatar of the busin=ss

28,5 The valuation exciudes corsumables and stock in Tade and any antiques, fine art and chatiels,

28,6 Thie valusBian is based on a0 estima of the malntaiable l=vel of trade {Fair M alntalnsble Tumover (RAT]) 2nd Suture profts bl ity ("Falr |
Makbaable Opesating Praft FMOPY]) that an REQ woukd expect to schleve, FMT assures Bhal the Propecty Is pra perly equlpped
rapired anc malnminsd. FMOP & o perating proft price 10 depractaton and FRarces ooas fela ing 19 U Property,and any 2 T leseahol

23,7 The valuation Ineluckas tracs it And equipment Mat are cssan i 1o me punring of the sperationat entity by ¢ which gither sre awned |
saparately from the lend and Suildings or are leasad |

28 |f fiwturas, machineryand aquipmant 3re laaced or undar contact, wa assuma thatlsssingcos s ara reflacted in the trading figurs suppliad |
1o us, and thot all trade Axwures and 3tings esental 1 the runcing of the *roperty would be copalble of trans fer s part of a sale of the |
bulldirg and afy thind-party sonsants cbialmed. |

289 Unless st@mbed otherwlse whtbln our report, our valustion assumes that the Propersy b open for business end Toding et the Valuz don Date
aredl that Tere will be 8 condnuston of weding. Where the Proparty 's amply eitier through ceseation of irade, or ITls & rew propery
with ne exlsting frada I transfer andfor there k ne tade mantory, valuation sssumplians apphy 35 will ba sat aut ' our repart, The |
u'ululﬂm Is nFlmEmpq' praperty haning regard mnﬂngwmﬂulalﬂzclmﬂﬂnmm rs.

& valuatian

premium that may be negoated in the market i 2 ar part of the portfelio wers = be marketed simalsnsoushy, either inlasarasa
witwile,

9.2 We have & polloy of rotating Lead Valuens on all portiolle InaTuctans at fee vesrty enal. |

30,1 e woud draw your attention to the higher degres of uncersinty that i liksly t be impliitwithin a prolected veue, wivere, by definition, |
comparaila avidenca is not availabla,

30.2 Tha special assumptions relating to yields, mntal growth, intarast rates etc. will be a0 agread with you and set put witin the saluation
report.

snecific s miss i which they refse, Mo thivd nartes may rely upon aur valustons and rearts and no resondT 1y whatsosver
accepted to any Enird parties for the whale of part of their contznts without our written spprowal, |

312 We wouhd dew your adentien ta the fact that the valua Sans may be investigted by the Royal Instiution of Chartered Survey ors [RICST, |
on aconficental basis, for the purpas=s of the R IC3 s conductand disciplicary regulations, in arder toensure comp liance with the Valuation |
Smndards.

32,1 Naither tha whels noe B0y fErt o GUFTeport, nar S referends Tensta, MBy e inchudsd 0 8my ubis e desu ment, ¢ ouler o sEEmant;
mar publiched in amy way nor diselosed coaly o a thivd party, withcuzowr writtan anpraval af the form and context of such publisatien o
disclasure. Such approunl ks requined whiether ar not CARE s referred tofy name and whetheror rot the report s comiblred wish others. |
Amy such approwed publication of, or reference & this repart will not be permitied wnless it contain: a suffclent contemporanecus
referense 1 any deparmire from the Red B ook or the Incerpurs ton T any Speelal Aasumpiand {if apeesbiel.

231 ;l'n recommend that before any financial tansachan i crtered inka based upnn0ww|mmwuaﬁnunﬁumnchnv thlnl-purl'r |
nvfrm: =]

atinm rontaingd within our report ard the validity of the assumptinns we have ad
3332 Wa would advise you thatwhilst wa wi| value the Praparty raflecdng ourrent market condifiors, there zna cortin risks which may ba, o
ey becerne, unkuurable. Before underiaking ary Meanchal rensscion beaed upon ths waton, vou should sa iy yourssves 2s ©
=umntmurannam ﬂlafsh! lmtrmrn munmdshuuldun unlmmdhﬁeﬁur.
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Appendix B: Schedule of Properties as at 30 June 2025

Wholly Gwned ["WO") Portfolio [100% ownership)

CWMIMERSHIF

IMSPECTION

FROFERTY MAME 1 CITY PROPERTY TYPE TEMUIRE PURFOSE DATE

Oak Brook Park Birmingham  Student Accommodation Freshold Investment 06/05/2025
Camphbell House Bristol Student Accommodation Freshold Innsestmert 01,/04/2025
'CEimF.IbE” Hc_use o ) Ongking )
[Phase I1- Oid BRI  Bristal ETR development site Freehald 01/04/2025
Building) Development

Cathedral Park Bristal Student Accommodation Freehold Investment 01/04/2025
Chantry Court Bristal Cammercial Lang Leasehold Irivestmerit 01/04,/2025
gf!:?H:E::E A Bristol Student Accommaodation Freehold Imvestment 01/04/2025
Orehard Helghits Bristal Student Accemmodation Freehold Irivestmernt 010442025
Wawerley House Bristol Student Accommaodation Freehold Imvestment 01/04/2025
Qlueens Park House Coventry Student Accommaodation Freehold Investment 020472025
furano House Edinburgh Student Accommodation Heritable Irnsgstimerit 27/03/2025
Salisbury Court Edinburgh Student Accommodatian Heritazle Irvestment 27/03/2025
Shirubhill House Edinlurgh Student Accommadatian Heritaile Investment 27/03/2025
Kyle Farle House Glasgow Student Accommaodatian Herltable Irwestimerit 04/04/2025
TOEL::;E Ll Glasgow Student Accommaodation Heritable Investment 05/04/2023
Thurso Street Glasgow Student Accommodatian Heritable Irrestrmerit 04/04,/2025
Hepworth Lodge Leeds Student Acconimodation Freehald Investment 09,/05,/2025
Castle Court Leicester Student Accommodation Freehaold Investment 2904/ 2025
Lioerty Park Leicester Student Accommaodation Freehold Irsestment 29/04,2025
fose House Leicestar Student Accommaedation Freehold Investment 29/04/2025
AMlantic Point Liverpool Student Accommaodation Freehold Investment 02/04/2025
Horizan Heights Liverpoal Student Accommodation Freshaold Iriwstrmerit 02/04,/2025
MMoarfield Liverpoal Student Accommaodatian Leasehoid Investment 02/04/2025
180 Stratford London Build to Rent Freehold Investment 14/01/2025
Arbour House Londan Student Accommuodation Freehald Investment R30S
{ross Court House  London Student Accommodation Long Leasehald Innsestimert 28/03/2025
Fast Central House  London Student dccommodation Freehold Investment 28/03/2025
Eli]z:f:th il Londaon Student Accommaodation Long Leasehald Irrestment 28/03,/2025
E\:ﬂl Eigkierien Londan Student Accommaodation Freehold Irvestment 13/02,/2025
Haylaft Paint Lendan Student Accommadation Freehaold Investment 280772025
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FROFERTY MAKE

oIy

PROPERTY TYFE

TEMURE

CWNERSHIF
FLRPOSE

INSPECTION
DATE

Hawthorne House
[farmerly linown as
Jubilee House}

Pmemd adimmmms +m

London

Student Accommodation

Freshald

Cngoing
Devalopment

1540172025



LTI U s iL Ly

Meridian Steps
Moonraker Paint

Romanao Court
Sherren House

%t Pancras Way
Walmsley Studios
Wellington Lodge

Harry French Halls
William Marrs
Halls

William Marrs
Villas

Artisan Heights
Bridgewater
Heights

Brook Hal

Mill Paoint

Fosamond House

Sir Chares Groves
Fall

Fler Quays

Byron Central

Quay Faint

Quay Point Studios
Wellington 5t Flaza
fdorriss House
Archways

St Wincents Place
Wasthill Hall

fercury Point
Orian Paint

Downsview House

Londan

Londan
London
London
Londan
Londan
Landan
Loughborough
Loughbaorough
Loughborough
fanchester
Manchester
hanchester
Manchester
Mancheastar
Manchester

fledway

Mewcastle

Mewcastle

Mewcastla
Mewcastle
Mattingham
Sheffield
Sheffield
Sheffield

Sauthampian

Sauthampian

Swindan

Student Accommadation

Student Accommodatian
Student Accommadation
Student Accommodation
Student Accommodatiaon
Student Accommaodation
Student Accommodatian

Student dccommaodation

Student Accommaodatian

Student Accommaodation
Student Accommaodation
Student Accommadation

Student Accomimodatian
Student Accommaodation

Student Accammuodatian
Student Accommaodation

Student Accommodatian

Student Accomimaodation

Student Accommaodation

Student Accommodation
Student Accomimaodation
Student Accommodatian
Student Accommocdation
Student Accommadatian
Student Accommaodation

Student Accommodatian

Student Accommaodatian

Student Accommadation

Freehold

Freehald
Freehald
Freehold
Long Leasehald
Freehald
Freehald

Long Leasehald
Leasehold
Leasehold
Freehold
Freehold

Long Leasehald
Freehold

Long Lezsehald
Long Leasehald

Lang Lazsehaid

Part Long
Leasehold Part
Freehold

Part Long
Leasehald Part
Freehald

Part Leasehald Part
Freehaold

Freehold
Freehald
Freehold
Freehold
Freehold

Freshald

Part Lang
Leasehald Part
Freehold

Leasehold

AT
Development

Inestmert
Investment
Investment
Investment
Ineestment
Inneestment

Investment
Ineestmert
Ineestment
Investment
Investment

Investmert
Investment

Irivestrmert
Investment

Irivestrmert

Investment

Ineestment

Iriwestrmerit
Investment
Irnvestment
Insestment
Investment
Investment

Ireastmert

Innsestment

Investment

15/01/2025
2740372025
28/03/2025
27/03/2025
0370472025
28/03/2025
27/03/2025
02/05/2025
02/05/2025
02/05/2025
01/04/2025
01/04/2025
0170472025

01/04/2025
010472025

01/04/2025

23/08/2025

28/04/2025

28/04/2025

28/04/2025
28/04/2025
22/07/2025
25/03/2025
257032025
26/03/2025

13/05/2025
13/05/2025
13/05/2025

AFFEMDICES
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Lendon Student Accommodation Joint Venture (“LSAV") Portfolic (50% ownership)

FROFERTY MAKE

FROFERTY TYFE

TENLIRE

JERSHIP

IMSPECTION
DATE

Anpel Lane

Arch View House
Drapery Place
Marth Lodge
Diymple Way

Stapleton House

London
London
Landan
Londan
Landan

London

Student Accommodatian
Student Accommuodation
Student Accommocatian
Student Accommadatian
Student Accammodatian

Student Accommaodation

Long Leasehold
Freshold
Freehold
Freehnold
Freehold

Freehold

PURPOSE
|

Inwvestment
Inweastment
Inestment
Investment
Inneestemerit

Ineestmerit

Unite UK Student Accommaodation Fund (“USAF”) Portfolic (29.84% ownership)

FROFERTY MAME

CITY

PROPERTY TYPE

CWMERSHIF

FURFOSE

15/01/2025
15/01/2025
14/01/2025
15/01/2025
15/01/2025
15/01/2025

INSPECTICN
DATE

Charltan Court

Bath

Student Accommaodation

Freahold

Investment

28/07/2025



Waterside Caurt
Athena Studios

Battery Fark

Staniforth House

Favell House
The Rackhay
Blenheim Caurt

Cherry Court

Adam Street
Gardens

Blackweir Lodge
{lodien House
Levarn Paoint
The Bakery

Ty Pont Haearn

Elvet Studias

Houghall Caurt

Rushfard Court

Chalmers Street

Bath
Birmingham

Birmingham

Birmingham

Bristal
Bristal
Bristal
Bristal
Cardiff
Cardiff
Cardiff
Cardiff
Cardiff
Cardiff

Durharm

Durharm

Durharm

Edinburgh

Student Accommodatian
Student Accommadation

Student Accommodation

Student Accommodatian

Student Accommodatian
Student Accommaodatian
Student Accommodatian
Student Accommaodation
Student Accommodation
Student Accommodation
Student Accommodation
Student Accommadatian
Student Accommodatian
Student Accommaodation

Student Accammuodatian

Student Accommaodatian

Student Accomimodatian

Student Accomimaodatian

Freshald
Freehold

Lang Leasehold

Part Lang
Leasehold Part
Freehald

Freehaold
Freehold
Freehold

Freehald
Freehold

Freehald
Freehold
Freehald
Freehald
Long Leasehald

Freshold

Part Lang
Leasehold Part
Freehold

Freshald

Heritalle

Ineestment
Imvestment

Investment

Irweastrmernt

Insestmerit
Investmert
Investment
Investment
Investment
Ineestmnent
Inwastment
Investment
Inestmert
Investment

Imwestrmert

Irieestimerit

Inestmert

Investment

28072025
08/05/2025
D605/ 2025

DE/DS/2025

274012005
2740142025
0012005
20/01/2025
O/ 08/ 2022
01/08/2022
D1/08/2022
D1/08/2022
01/08/2022
014082022
DE/D2 2025

DE/02/2025

D6/02,/2025
270142025

AFFEMDICES
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FROFERTY MAKE

PROPERTY TYRE

TEMURE

CWMERSHIF
PLIRPOSE

INSPECTICN
DATE

Sugarhiouse Close
The Bridge House
The Old Printworks
Blackfriars

Kelvin Court

Tramwarks

Broadeasting Tower

Concept Flace

Skoy Plaza

The Flaza

Grand Central
Blithehale Court
Emily Bowes Court
Pacific Court

Quartum Court
Sidney Webib
House

Student Living
Heights

The Holt
Waterways
Kincardine Court

Mew Mediock
House

Ficcadilhy Paint
Camden Court
fagnet Court

Manor Bank

Edinburgh
Edinburgh
Edinburgh
Glasgow
Glasgow
Glasgow
Leeds
Leeds
Leeds
Leeds
Liverpoal
London
London
London

London

Lendan

Londan

Loughborough
Loughborough
Manchester
Manchester
hanchester
Mewcastle
Mawcastls

Mewcastle

Student Accommaodatian
Student Accommaodatian
Student Accommaodation
Student Accommaodation
Student Accommodatian
Student Accommaodation
Student Accommodatian
Student Accommaodatian
Student Accommodation
Student Accomimaodation
Student Accommuodatian
Student Accommodatian
Student Accommaodatian
Student Accommaodation

Student Accomimodation

Student Accommadatian

Student Accommaodatian

Student Accomimaodation
Student Accommaodation
Student Accommaodatian
Student Accommaodation
Student Accomimodation
Student Accommaodation
Student Accommodatian

Student Accommaodatian

Heritable
Heritaile
Heritable
Heritalle
Heritabla
Heritalle
Freehald
Freehald
Freehald
Freehald
Freehaold
Freshald
Freehald
Freehaold
Freehald

Freehold

Freehald

Lang Leasehald
Long Leasehaold
Long Leaseha'd
Freehold
Freehald
Freehald
Freshold

Freshald

Investment
Invastmert
Investment
Investment
Iriwestrmerit
Investmert
Inwestment
Investment
Inestment
Invastment
Iriwestrmerit
Irestment
Imvestment
Investment

Investment

Investment

Invastment

Inéestment
Investment
Inwestmerit
Investment
Investmerit
Investment
Irwestrmerit

Inveestment

0/01/2025
27/01/2025
30/01/2025
29/01/2025
28/01/2025
23/01/2025
037102024
D/10/2024
0371072024
03/10/2024
02,/06/2024
14012025
15/01/2025
147002005
14/01/2025
14012025
144012025
22/01/2025
22/01/2025
23/06/2022
23/09/2022
2370072002
05/02/2025
D5/02/ 2025
05/02,/2025



Mewgate Court Mewcastle Student Accommadation Long Leasehald Investment 05,/02/2025

Riverside Paint Mattingham  Student Accommaodatian Freehald Investment T F2025

Beech House Oxford Student Accommodation Freehaold Irvestmerit 11/08/2022

Dorset House Oxford Student Accommaodation Freshald Irirestmert 11/08/2022
Part Long

Chaucer House Fortsmouth  Student Accommedation Leasehold Part Investment 24 082022
Freehold

{srestham Street Fortsmouth  Student Accommaodation Long Leasehold Investment 247082032

MMargaret Rule Hall Portsmouth  Student Accommodation Freehald Irestment 24/08/2022

APPENDICES

bl

D, - A Lo : F CWWMERSHIP INSPECTICN
SROPERTY MARK CITY ROPERTY TYE MUR
FROFERTY MAME | CITY PROPERTY TYRE TEMURE PURPOSE DATE
szlind F li
E:;’l‘:hnd ranidin Portsrmouth  Student Accommaodation Freehold Innsestmerit 24/08/2022
Brass Founders Sheffield Student Accommodation Freehaold Investment 150242023
Fart Lang
Leadmill Foint Sheffield Student Accommodation Leasehold Part Investment 15/02 /2023
Freehald
Brunel House Bristol Student Accommaodation Freehold Imvestment 25/08/2024
5t Lukes Yiew Liverpoal Student Accommodation Freehold Imvestment 03/09/2024
MOTE:

Leasehold = 50 years and under
Long Leasehold = over 50 years unexpired term.

AFPENDICES
zl



Appendix C: Portfolio Details

MARKET WALUE {AT 100% INCLUDIMG

-PORTFOLIO SCRIPTION Tng -
e E L DECHEHE INVESTMENT, BUIC & LAMD)

W 53 operatinna! PBSA assets, located across Londan and  £3,5%0, 225,000
the rest of the UK, one operationzl London BTE asset,
ane standalone commercial asset, plus three cansented
residentiz| developments, including two in Stracford,
Lendon and one in Bristol,

USAF 5& operational student accammodation assets located  £2,835 600,000
across London and the rest af the UK.

LSAY Six aperational student accommodation assets, located  £1,125 800,000
in Landan within Zones 1-3.

AFFEMDICES
pred

CBRE

Appendix D: Properties in the course of construction

FROFERTIES IM THE

Cananses tee PRS& and aie RITE arnaeries v iae coures nf £ 128 EE e I
canst ot i,

Carpabesior Ter sach ol the propes-bes is das bebeen Aagust 2028
vast 2026 weith aveusation soon Preres T,

plarning semissian 1as aeen chtaited for all the prajects
such lanning coasenis be'ng granted indune 2020,
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VALUATION RECORD

Ta: Empiric Sudent Property Pls
15t Flogr
72 Borough High Strest
Lendon
ZE1 1XF

anel

Feel Hunt LLF

(iniis capacly as Addresses only Bs sat out
In the Engagement)

7™ Floar

100 Liverpool Strest

Landan

ECEM 2AT

and

Jefferies Intemational Limited

linits capacty as Addresses only Bs sot out
In the Engagement)

100 Beshepsaate

Landan

EC2ZM 4L

and

The Unite Group PLZ (in ts capecity es Addresses only 25 set out In the
Enoagement)

South Cuay House
Temple Back
Bristal

B8 BFL

aned

Lezerd & Qoo Umited (in ts capecity es Addresses only 35 set out In the
Engagemant)

20 Manchestsr Square
Landan
[T Ut s

(the "Cliant". "Addresses” or “you’)
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Client Name: Empinc Studert Property Pl

{the "Client” or "you'")

Praperties: I'he address. tenure and property type of each of the properties
{"Properties’) iz included in the Proparty Schedule

Report date: 14 August 2025

Valuation date: 30 June 2025 ("Valuation Date')
Our reference: DBSIPEQ-0157S

Instructions

Appointment

Cushman & Wakefield Debenham Tie Leung Limited {"C&YW' or "we") are pleased to submit our
report and valuation {the "Valuation Report™), which has been prapared in accordance with the
engagement letter and terms set out therein dated D&M August 2023, together with the Valuation
Services Schedule and cur Terms of Business (the “Engagement’). The Engagement forms an



integral part of this Valuation Repart, the Repcl['t ] subjéotuto urw.deriying engé;;émem terms that
are rot appendad and which doe net form part of this deeurment, but which stll bind snd apply
betiween the parties

Included in the Engagement Later is the Valiation Services Scheduls. It is essential o
understand thal the contents of this Valuation Report are subject to the varicus matlers we have
zssumed, which are referred to and corfirmed as Assumptions in the Valuabon Services
Schedule (which ferms part of the Engagement). Where Assumptions detailed in the Valuation
Services Schedula are also referrad to within this Valuation Report they are referrad to as an
"assumption” or “assumptions'’, Lnless otherwize defined. all capitalised t2rms hergin shall bs a5
defined in the Engagerment

You have informed us that the Propartiss are categonized as investment proparties,

Further detail onthe propenies and interests valued are detailed in the Appendices.

Compliance with RICS Valuation — Global Standards

Wz confirm that the valuation and Yaluation Report have besn prepared in scoordance with the
RICS Valuation — Global Standards, which incorporate the International Valuation Standards
["IVS") ard the RICS UK national supplement (the "RICS Red Book'), edition currert &l the
Valuation Date. It follows that the valuastions are compliznt with VS

Status of Valuer and Conflicts of Interest

We confirm that all valuers who have contributed to the valuation have complied with the
requirements of PS1 ef the RICE Red Book. We corfirm that we have sufficient current knowledge
of the relevant markets, and the skills and understanding to underfake the valuation competently.
The Yaluation iz the resporsibility of Chardie Armeur MRICS, who isa member of the RICS Valuer
Registration Scherne ard is ina position to provide an objective and unbiased Valustion, sndwho

4

Cushman & Wakefield | Empiric Student Praperty Flc Valuation Record
\elugtion Date: 30 June 2023 Weluatich of: Project Encie

will act as "External Valuer' [as defined in the RICS Red Book) qualified for the Purpose of
Waluation.

CEW and any affilate do nat act as External Yaluer as defined unoer the Alternative Irvestrent
Fund Managers Diractive (AIFMD) legislation, or its equivalent under local law. CEW expressly
disclaims ary responsibility or obligations under AIFMD. CAWY act in the capacity of Valuation
Advisor and are subject to the Limitation of Lisbility terms agreed in the Engagement in respact
of gdvice in relation to your obligations under AIFMD

CAW reprasented the client in the acquisition of Tatton House, Manchester (the "Property”),
completed in January 2025, As the sale has row concluded, C&W will not have any further fee-
earning opportunities from this transaction. C&W has had no previous, recent or current
imvalvernant with the remainder of the portfolie of Proparties and CEW doss not anticipate arny
future fee earming relabionship with the Properties. Thersfore, CEM does not consider that any
corflict arises in prepanng the Valustion requested.

A potential conflict has been identified with the Property and the Client. The potential conflict is
detailed below

CEW banve curmant involvemert with the Properies in that they are the incumbent valuers to the
Compary and provice hall yearly (June/Decembern valuations Tor inclusion in the Company's
gocounts.

Wig therefore confirm that Ca8W have current. articipated and previous recent involvament with
the Properies. The advice includes regular valuations of the Properties for acoeunts purposes.

CEW represented the client in the acquisition of the Property, completed in Januany 2025, As the
sale has now concluded CEW does not cormsider this a conflict.

Cther than the above, C&W has had no addtional previcus. recent ar current imvalvement with
the Properfies and CavY does not anticipate any future fee earming relationship with the
Froperties, or a party connected 1o the transaction. Thergfore, C&W does not consider that ary
conflict arises in preparing the Valuation requested.

Accordingly, we confirm that: (i} we are not aware of any reason why we would not satisfy the
requirements of Rule 2% 3(a)(iy of the Cade; ard (i) during the tenm of the Engagement. we shall
net do anything that could reasenably e expected to cause us not to satisfy the reguiremeants of
Rule 28.3(=){i) of the Codle.

Purpose of Valuation

We are instructed fo provice this Valuation Repart in a farm compliant with Rule 28 of the City
Code on Takeovers and Mergers (the "Takeover Code™ (the "Valuation Report'), for the
purposes of inciusion in the announcemeant 1o ke published by The Unite Group PLC "Unite")
pursuant to Rule 2.7 of the Takeover Code (the "Rule 2.7 Announcement’) (the "Purpose of

Vmliembimn! (A crimesetime itk the recemmanded cach scd charse sHare o | imds fer dtee Seboeme
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Shares (as such termis defined inthe Rule 2.7 Announcemsant).

Therefore, in accordance with FS 2.5 and UK VFS 6 we have made cerlain disclosures in
connecticon with this valuation irstruction and our relatiorship with you. These arg included below

Disclosures Reguired Under Prowvisions of PS 2.5 and UKNS VRS 3

The proposed Valuation & a "Regulated Purpose Valustion” (a2 defined in RICS UK national
supplemeant ("UKNS" UK VFS 3. Therefare, we make certain disclosures in connaction with this
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valuation instruction and our relationship with you which we set out below and will include in our
Waluation Report.

CEW Irvalvernent in the Properties in the Previous 12 manths

CEW confirms thal the Preperties include interests which have been scguired by the Client within
the 12 manths preceding the Valuation Date and in respect of which CEVY has either recerved an
infroductory fee or negatiated that purchase an behalf of the Client

You have confirmad that an independent valuation has been undertaken by a party urconnected
with CEW gince the transaction,

I accordance with the provisions of UKNS YPS 31 | Interms of any future acquisitiors, CaW
wolld be unable to undertake s waluation of 3 property acouired by a CEMW client vathin the twelve
manths preceding the Valuston Date it in relation to that property. C3W received an introductory
fee ar negatisted the purchase on behalf of that client unless another firm, uncannected with
AW, has provided a valuation of that property for the client at the time of or since the transsction
was agreed,

Time as Signatory

In scoordance with PS 2.5 of the RICS Red Book and UKRNS WPS 3, the Waluation Report will s21
outthe length of time Charlie Armmour MRICS has been the signatory to valustions provided to the
Client fer the sama purpesa as the Valuation Report. CEW corfirms that the penod for which
Charlie Armour will be the Respensible Valuer and signatory to the Report aver the engagement
period will not exceed 5 years

CAW Relationship with the Cliert

In sccordance with PS 2.5 of the RICS Red Book and UKKMS WPS 3, the Valuatien Report wil g2t
ot the length of time CaW has cortinuously been carrying out that valuation instruction for the
Client, the axtant and duration of C&W's relationship with the Client. We confirm that the period
farwhich CEW has been carrying out the valuation of the Property for the same Yalusbion Purpose
far the Client does not exceed 10 years or will ot exceed 10 years gt the completion of the
engagemeant

Fee income fram the Client

The Valuation Repart will set out the proportion of C&As tatal fee income made up by tha fees
payable by the Client {to the nearest five percentage points). CAW musl seek to ensure thara will
be no potential conflicts of interest arising not only from CEW's involvement with he Properties
and with the Client but also any related parties to the Client Accordingly, the Client must advise
CEW of any relevant parties connect o the Client's organisation

Retation Policy

In accardance with FS 2 5 of the RICS Red Baok, C&W confirm our policy on rotation of the valuer
accepting responsibility for Regulated Purpose Valuations and a statement of the guality control
procedures that Ga&Yy has in place. as follows:

CaEW operates intarnal quality contral procedures throughout its valuation practice. This includes
monitaring the length of time S8 have been undertaking the valuation for the Cliert and how
long the Responsible Valuer has been a signatary ta the Repert to ensure compliance with tha
RICS Red Book. CEW also have a system whereby e valuation of property meating cartain
criteria requiras the aporoval of an intermal Valse Cemmittse,
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Where CaW have been valuing the properies for the same regulated purpese for more than 10
years or where the Responsible Waluer has been signatery to the Valuation Report of the proparty
far the Cliert for more than 5 years, UKNS VPS5 3 Transitional to valuer and firm retatioral rules
apply. “The transition penod far implementation of the ratation policy 12 1 May 2024 up to and
including 30 April 2026 Quring this period responsibla valuers and valuation firms may undaraks
the valuation of an asset that would otherwise be in breach of the requirements in UKKS VPSS 3.3
paragraphs 3 and 4 where they are under an existing engagemert to da so, or where this is
necessary to allow the client o organise an arderly transfer to a new responsihle valuer ar
waluation firm.”

Client Party Linked Benefits

You have confirmed that client parties do not receive a direct fee or berefit 25 a result ef the
waluation instruction and performance against indices or benchmarks.

CEAY 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 waluzsticn is not subject to any limitations.

Inspection
Wy confirm that we have inspectad the Properties in accordancs with our Engagement

Measurement

Unless specified athervize, floor areas and analysis in this report are based on the following
bazes of measurement, a2 defingd in RICS Property Measurement and RICS Code of Measuring
Fraciice (the edition current at the Valuation Dale):

PBSA Trade related
Retail MIAGIA
Significant Environmental, Social and Governance {ESG) factors used and considered

Sustainability and ESG factors are consideralions in the degision-making of markst participants
ard may b reflected in pricing.

In arriving at our opinion of value we have had regard to the potential impact of significant
Erwironmental. Social, and Governance (ESG) factors on value, to the extent that such factars
are reasanably identifiable and quantifiable. Thase factors include physical risks; transtion risks
relaled to policy or legislation o achieve sustainability, ard risks reflezcting the views and needs
of market participants. The level of ESG consiceration is commensurate with the type of asset ar
liatility, location, and the purpose of the valuation.

For the avaidance of doubt, this valuation does not constilute an ESG risk assessment or rating.
which require additional expeartise beyond the scope of the valuer  ESG cost consultancy is alsa
outsida the expertise and scope of the valuer, we have tharsfore relied cn cost infermatian where
provided.
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Sources of Information

In addition to informatien eslablished by us, we have relied on the infermation obtained frem you
znd others listed in this Valuation Report.

We have rmade the assumption that the information provided by wou and your respective
professional advisers in respact of the Properlies wa have valued is both full and correct. We

hawve mace the further assumpticn that details of all matters relevant to value within your and their
collective knowledge, such as prospective leftings, rent reviews, autstanding reguirements under



legislation and planning decisions, have been made available to us and that such information is
up to date.

We confirm that the valuation has been undertaken bringing the required levels of independence
and chiectivity to bear on the instruction, apolyving professicnal scecticism to informatian and data
where it is provided ard relied on as evidence.

General Comment

All valuaticns are professional opinions on a stated basis coupled with any spproprate
zesumptions or Special Azsumptions. A valuation s not 3 fact it is a0 estimate. The degres of
subjectivity involved will inevitably vary fram case to case, az will the degree of cerainty, or
prabakbility, that the valuer's opinion of value would exactly coincide with the price achisvad were
there an actual sale at the Valuation Date.

Froperty values can change substantially, even over short perinds of fime, and =0 our opinion of
valug could differ significantly it the date of valuation were to change. If yau wish to rely an our
waluation as b=ing vald on any other date vou should consult us first

Should yau contemplate a sale, we strongly recommend that the Properties are given proper
exposure to the market,

A cogy of this Valustion Report should be provided to your solicitors and they should be asked to
infarm us i they are aware of any aspect which is different, or in 2ddition, to that we have sef out;
inwhich case we will ba pleased to reconsider aur apinion of value in the ight of their advice arnd
! or gpEnions,

Market Conditions Explanatory Note: Leasehold & Freehold Reform Bill 2024

The King's Spaech (7 MNovember 20233 set out far reaching proposals to bring foreard Leasehold
Reform whareby the Government will deliver new legislation to limit the burden and cost of
extendirg residential leases and reducing the Residentizl Ground Rent payable by leazeholders
under their exisbing leases The propossls will be retrospective aswell as looking forward with
any amendments to existing leases being instigated through Primary Legisiation The Bill received
Reoyal Assent, with etfect from 24" May 2024, paving the way for the Government to cortinue
reform over the coming parliament

Since Royal Assent there has been a change in Government, however. there was cross party
support to the legisiative changes proposed and therefore we expect the proposed reform to
cortinue with further statute being passed inthe coming years

The act sats out the intention to make it easier and less costly © extend a l2ase er to buy thelr
freehold, to increase the standard term of any lease extension to 890 years for both houses and
flats from the current 90 year standard extension and alsa remaves the two year ownership period
before a leaseholder can apply for a lease extension.

The Leasehold and Freehold Reform Act will:
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o Wake it easier and cheaper for existing leaseholders in houses and flats 1o extend their
leases or buy the freehold removing the requirement for the leaseholder to pay the
fresholders costs.

o Allows leaseholders in bulldings with up to 50% non-residential space to buy their
freshold, currently the thresheld is 25%.

« Mo new leasehold houses.
»  Increasing ransparency of service charge caleulations.

+  Require freeholders who directly manage builldings to sign up to cerain standards and
an ombudsman scheme will be in place o hold freeholders to accourt.

One of the key elements of the Bill was cansuliation on the Ground Rent payable by leasehaldaers
There wera 5 opticns baing corsiderad, bt in the Act this proposal has been dropped for now,
hiweever some commentaters still expect a cap on ground rents to be captured in secondary
legisiation in the fulure.

The immediate reaction to these proposals has led to uncertainty in the resicertial ground rent
irvestment market. The removal of greund rent reform from the Act and the uncertainty that
secondary legislation could still cap or remove Greund Rents, has heighlensd the urcardairty.

Material Valuation Uncertainty — Residential Ground Rent Sector

In respect of the Residential Ground Rent Sector, as at the Valuation Date, we continue to ba
faced with an unprecedented set of circumslances caused by the propesals being considered in
respect of potential Leasehold & Freehold reforms and an absence of relevant/sufficient market
evidence on which to base our judgements. Cur valuation of the Fraperty is therefore reported
as being subjest (o 'material valuation uncertainty' as set outin VRS 8 and VPGA 10 of the RICS



WValuation — Global Standards. Coensagueantly, in respect of these valuations less certainty — and
& higher degres of caution — shauld be attached to our valuation than would normmally be the case,

For the avoidance of doubt this explanatony nete, neluding the ‘matarial valuation uncertainty'
declaration, dees not mean that the valuation cannet be relied upon. Rather, this explanatory nate
has been includad to ensure transparency and o provide further insight as to the market context
under which the valuation opinion was prepared. In recognition of the potential for market
corditions o change depending on the autcome of the consultation we hightight the impertancs
of the valuation date.

For the avoidance of doutt the Materal Uncedainty Clauss relates to the Residential Ground
Rents cnly

Building Safety — Market Uncertainty

The aftermath of the Grenfell Fire an 14 June 2017 resulted in & wholesale review of the regime
relating 1o building safety. & pablic inguiry commenced in 2018 with a report en the fndings of the
first phaze of the inquiry publizhed in October 2019, The second phase of the inquiry commenced
in January 2020 and is still angoing.

An Independent Review of Building Regulations and Fire Safety led by Dame Judith Hackitt was
publizshed in Mzy 2018, This included recommendations for @ nesw Bullding Regulabions regime
for residential buildings of 10 storeys (30m) ar higher. The Government subsequently annaunced
that Building Fegulations would be amended fram 27 December 2018 to ban the use of
combustible materials on the external walls of nesw buildings over 18m centaining flats, as well
as, inter alia buildings such as new hospitals, residertial care homes and student
accommadation. Due to the charges to the building regulations the ban will affect existing
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buildings undergoing major works or & change of use. On 20 Januany 2020 MHCLS published
"Building safety advice for building cwners. including fire doars" which consolidated the previously
publizhed advice notes inciuding Advice Note 220 The adwice note specfically deals with
slurninium cormposite material panels, high pressure laminate parels spandrel panels, beloonies
and external wall insulation systems as well as smake contral systems and fire doars. The advice
note does not cover all types of wall systems for buildings below 18 metres but consideration is
fo be given to the spread of fire extermally through the fire rizsk assessment tEken into
consideration the buildings occupancy and other factors which may result in remedial actions
being required.

The Fire Safety Act 2021 came into force in May and aims to improve fire safety in multi-
oocUpanay domestic premises. The Act requires responsible persons 10 assess, mamage and
reduce the fire risks posed by the structure and extarmal walls of the bulldings far which they are
responsible (incluging cladding, balconies and windows). It applies to all multi-occupiad
residential buildings and is nat dependent on the height of the building. The Act allows the Fire &
Rescue Sarvice o enforce against nop—compliance in relation to the extemal walis and the
individual dears apening onto the commen parts of the premises, bul the Scl does not address
rermediation costs in relation to cladding or its replacement.

Karket participants continue 1o B2 affected by details of construction, health and safety, and
particularly fire prevention, mitigation and mears of escape from buildings where peopls slesp,
The Government's proposed legislation is far reaching and will provide 2 nevs regime for building
reguiations compliance. In the light of these circurnstances, this valuation has been undertaken
in the cantext af a changing regulatony @rdronment and we would therefore recommend that it is
kept under regular review

Building Safety Act 2022

The Building Safety Act 2022 bacarme law in Apnl 2022 and is in effect an Enabing Actwhich will
require further secondary legizlation to ke implemented. Some secondarny legislation is currently
under 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
fo be kept under review. The Act will amongst ather things

s greate a clear, proportionate framework for the design, construction, and management in
England {net Scotland or parts of Wales),

¢ strengthen the construction products regulatory ragime, a naw requiremsnt to maka sure
maore products are safe, paving way tors Natienal Regulator for construction products to
overses and enforsa rules.

e ntroduce a new developer tax and a levy on developers to ensure that the industoy
contnbules to the costs of correcting existing defects in buildings.

»  Every § years, from 2024 a Bulding Assessment Certificate will be required. These
reports will not certify a building is safe but will identify:

majar structural and fire risks



a process of managing and controling these risks.
Yihat this means for building owners:

o A requirement to manage safety rnsks, with clear lines of respersibility for safety during
design, construction, completion. and ocoupation ef high-rise builldings. The focus of the
Act 1= on bullding safety and fire safety
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s it will alzo require & 'golden thread of information’ with safety considered at every stage
of a building's Ifetime, including during the earliest stage of the planning process,

= Buiding owners wil need to demonstrate that they have effective proportionate
measures in place to manage safety risks. and will need to register ther buildings. Any
inciderts will also need reporting to the Building Safety Regulatar, which will be within in
the HSE.

= The Regulatory Referm [Fire Safety) CGrder 2005wl also be amended, 1o ensure tougher
sanctions far ner-compliance. Thosa wha don't meet their obiigations. may face criminal
charges.

Wifhat this means for developers:
s [Developers will need to sign up to the Kew Homes Ombudsman Scheme.

s Any new buld buyers who have izzues with their heme can submit their case to the
MNHCS

Taxation and Costs

Purchaser's Costs

In some property markets, laxes stamp duly ahd similar costs borme by the purchaser
["purchasers costs') ina direct property transaction, are relatively migh in comparisan to the level
of purehaser's costs in a transaction of a tax efficient holding vehicle (3 "SPV7). Therefore, in the
interest of tax planning, and in expectstion of maximizing the rezlizable value from a property
upon dispogition, t has become widespread in cerain property market segments to held a
property within a 5PV structure

Upon disposition. the vendor's expectation is that by offering the SPV for sale, rather than the
praperty directly, the market wiould offer higher bids, commensurate with the relative reductian in
purchaser's costs. In the LK the practice of halding Student Accommoedation praperties in 3FVs
hias become widespread and is the established market norm.

The RICE definition of Market Value relates to 2 transacbon of an "asset’, where that asset s
fzken as being a legal interest in direct property, rather than an interest in a 3FY. Adopting the
RICSE definition in the context of the market circumstances descnbed above may produce a value
opinianwhichis low, as it takes full account of purchaser's costs relating to a purchase of property,
directly. We have nevertheless reported Market Value. as instructed, and according to the RICS
definiticn.

Avalue opinian which more precisely reflects the mast likely circurnstances of 2 transaction (being
that of a SPV). would require reparting Market Valug subject to a "Special Assumption” that
purchaser's costs reflect those of a transaction of a SPY, rather tharn of a property diractly.

Multiple Dwelling Relief (“MDR™) — Spring Budget 2024 Amendment

As announced at Spring Budget 2024, the Government intreduced legislatian in the Spring
Finance Bill 2024 abolishing Multiple Dwellings Relief, a bulk purchase relief in the Stamp Doty
Land Tax regime. This changs came inte effect for transactions with an effective data on or afler
1 June 2024, Transitional rukes mean that MOR could still be claimed for contracts which are
exvohanged on or before 6 March 2024, regardless of when completion took place. This was
subject to various exclusions,

Thereforg, we have removed MDR from all refevant valuations with immediate effect

1
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As we are not tax experis, you may wish to seek professianal advice in this regard to clarify the
various tax issues oullined above, We highlight below the Key assumplions and approaches

England

Purchasers costs are included comprisirg of commercial rate Stamp Duty Land Tax (SOLT)
fogether with sales agent and legal fees totalling aporoximatety 5.8%

Wales

Wiithin Wales, Land Trarsaction Tax (LTT) is payable on Proparties purchased in Wales above a
certain value.

Scotland

Within Seotland Land and Buildings Transaction Tax (LETT) iz payable o Properties purchased
in Scotland sbove g certain value,

Forthe purposes of this valuation, Multiple Dwelling Relief (MDR) has been applied to the assets
Iecated in Scotland, but not lo those situated in England or Ysles,

Property Information
Enguiries
We have undertaken and completed the various malters referred to in the "Scope of Services”

saction of the Engagement. Save as referred to belavy, the resulis of cur enguines and ingpections
do not contradict the Assumptions which we hawe made and are referred ti in the Engagerment

Environmental Matters {including Flocding)

Reviewing the relevart Local Authority weabsies regarding environmenial matiers, including
cortamination and flooding (subject to the provisiors of section 10.4 of the Assumotions). For the
aveidancs of doubt C&W will not underake an ervironmental assessment or prepare 3 land
quality statement, which would be the responsibility of an emaronments! consultant or chartered
ervironmental survayor, In this respect, CEVY will have regard to any ervironmental reports
provided to CEW (subject to the provisions of section 10,4 of the Assumptions).

Basis of Valuation

Basis of Valuation
In accorcance with your instrustions, we have undertaken our valuation on the following bases:
1. Market Value

Definitions

Market Value

Market Value as refarred to In WFS 2, ltem 4 of the current edition of the RICS VYaluation - Global
Standards which incorporale the Inlernational Valuation Slandards ("IVS") and the RICS UK
national supplement {the "RICS Red Book™), and applying the corceptual frameweork which is
setaut in VE102
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"The estimaled amount for wiich an assst or fabillty showid exchangs on the valuahion dafe
bebwaan a willing buyer and a willing sellar in an amy's length Iransaclion. aftar proper marketing
and where the parfies had esch acled knowledgeatly. prudently snd without com pulsion™

Speacial Assumptions

The Glossary of the RICS Fed Book states that an Assumption "that either assumes facts that
differ from the zctual facts existing at the valuation date, or that would not be made by & typical
market participant in a transaction or the valuation date” is a “Special Assumption™,

As instructed, we will not make any Special Assumplions.



Valuation of Trade Related Properties

Certain preperty types are normally bought and sald based an their trading potential as they have
usially been designed or adapted and fitted out for @ specific use and the resulting lack of
flexibility usually means that the value of the property interest is intrinsically linked to the returms
that the owner can generate from that Use.

Az a result our opinien of value of the Properties has been assessed having regard to its trading
potential based an an income approach o value unless there is a clear altamative use, unless
othervise stated our ooinion of value assums tha Froperties are fully equioped ooerational entities
and include:

= The legal interest in the land and buidings
« Thetrade inventory, usually comprising all trade fidtures, fittings, furmishings and equipment.

s The markei's perception of the trading potential, together with an assumed abilty to abtzin
and renew existing licences consents, certificates and permits.

Far the avoidance of doult our apinions of value do not include consumables and stock

Development Property

Urdar the Takeower Code, a valuation repart is required o include certain addtional sections
should any of the sssets constiute "'development land”

Wig confirm that the "Student Development Asset” within the Valuation Report 1= an existing office
building at the Valuation Date, that is 1o be developed primarily via conversien

It 1z mat vacant lend az at the Valuation Date and, thersfore, we do not believe the additional
sections are relevant to this Yalustion Report
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Valuation

Qur opinion of the aggregate Market Value of each of the various property interests in the portfolio,
as at the Valuation Date, subject to the Assumptions and comments in this Waluation Repart is:

Valuatian

Studant Operational Properties £1,136,790,000 (One Billion One Hundred Thirty-Sie Million
Seven Hundred Minety Thousand pounds)

Student Development Properties  £5 250 OG0 (Sie Millian Two Hundred Eighty Thousand
pounds)

Commercial £17.368,500 (Seventeen Million Three Hundred Sicty-Eight
Theusand Five Hundred pounds)

Total Aggregate £1.160,438,800 (Cne Billion Cne Hundred Sixty Million Four
Hundrad Thirty-Eight Thousand Five Hundred
pounds)

The figures quoted above are aggregated figures of the individual values for sach property interast
in the portfolio. |f the portfolio were to be sold as 2 single lot or in groups of properties, the total
walues could differ significantly,

Forthe purposes of Rule 29.5 of the Cade, we canfirm that there is no material difference betweesn
the values stated in this Valuation Report and the values that would be stated were the Valuation
Diate the date of the Rule 2.7 Announcement

Lotting

In arriving at our opinion of Market Value of the portfolio, we have valued esch Propsrly
individually. As such we have assumed that the propemies would be marketed in an orderly way
ancl not all placed on the market at the same time



Confidentiality

This Vzluzation Repart is confidential to yau, for your sole use only and forthe Purpese of Valuation
as stated Other than as detailed below, we will not accept responsibility to any third party in
respect of amy part of its contents,

Such publication or disclosure will not be permitted unless, where relevant, i incorporates
adedquate reference to our Terms of Busingss and the Special Assumptions andior Depanures
from the RICS Red Book referred to harein. For the aveidance of doubt, such approval is reqguired
whether or not Cushman & Wakefield Debenham Tie Leung Limited is referred Lo by name and
whether or not the conterts of cur Valuation Repart are combined with others.

Disclosure

The valuation is based on limitatiors as detailed above. The publication or disclosure of the
Valuation Repor is prohibited and you shall not be permitted to disclose or pubiish this Valuation
Repart except in accordance with the terms of the Engagement

This ¥aluslen Report er any part of it may not be medified, sllered (including altering the context
rwhich the Valuation Report is displayed) ar reproduced without aur pniorwritten consent.

Wz hereby exclude all lability arising from use of andfor reliarnce on this Valuation Report by any
persan of persons except as otherwize sat outin the Engagement.
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AW has given and has not withdrawn its consent © the inclusion of this WValuation Report in the
Rule 2.7 Announcement in the form ard contaxt inwhich it is included.

Far the avoidance of doubt and notwithstanding the foregoing, our approval is not required far
publication andfer disclosure of this Valuation Repart which is () in the Rule 27 Announcement
i) made b the Company on a ran-reliance and informatian only basis, to its employees,
subsidiaries andfor professional advisers in connection with the Purpese of Yaluation andfor (i)
required by applicable law. reguiation or the rules of any siock exchange or the Takeover Code.
e acknowledge that the Valuation Repaort will be available for inspaetion and published on a
website by the Company and Unite in accordance with the Takeover Code

Reliance

This Valuation Report may be relied upon anly in cennection with the Purpese of Valuation stated
znd only by:
il The Client;

(it The shareholders of the Client,

(i) Feel Hurt LLP {in its capacity as Addressee only s sef out inthe Engagemeant)

(i) Jefferies International Limited (in its capacity as Addressee only 25 set out In the
Engagernent)

W) The Unite Groug PLC {in ts capacily as Addressee only a3 set out In the Engagement)

{vi) Lazard & Co. Limited (in its capacity as Addressse only as set out n the
Engagement)

[wii Iy such cther parties who have signed 8 Reliance Letter,

Me reliance may be placed upon this Valuston Report by ary other party, or for any other purpose
except in accordance with the Engagement

For the avaidance of doubl, the total aggregate limit of liabilty specilied in the terms of the
Engagement [the "Aggregate Cap'') shall sppry in aggregate to () the Client you, (i) Pesl Hurt
LLF {inits capacity a8 Addressee only as et out in the Engagement), (i} Jefferies Internatioral
Limited (in its capacity as Addressee anly as =t out in the Engagement) (iv) Unita {in its capacity
a5 Acldresses anly as set out In the Engagement), (v) Lazard & Co., Limited {in its capacity as
Addressee only s st out In the Engagement], and (vi) such ather paries who have signed a
Reliance Letter, Apportionment of the Agoregate Cap shall be a matter for vou and such other
third parties aions,

Signed for and on behalf of Cushman & Wakefield Dabenham Tie Leung Limited
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PORTFOLIO SUMMARY

Operational Student Assets
Address City Tenure

1. St Pater Studios Aberdeen Heritable
2. Centra Court Aberdeen Heritable
3. James House Bath Freshold
4. The Exchange Bath Leasehold
6. Edge Apartments Brmingham  Freshold
6. The Empaorium Birmingnam  Freshold
7. Brook Shudios Birmingham  Freehald
8. Selly Oak Aparments Birmingham  Freshold
9. Market Guarter Studios Brista Freehold
10. Wilizm & Matthew House Bristol Freehold
11. College Green Bristol Leasenold
12 St Mary's Bristol Freeheld
13, Favilion Court Canterbury  Freshold
14, Wincksor House Cardirf Freshold
18. Surnmit House Cardiff Freehold
16, Alwyn Court Cardiff Freehold
17. Morthgate House Apartments Cardiff Freshold
18, Z7 King's Stables Road Edinburgh Heritable
18. Buccleuch Street Edlinburgh —eritable
20. South Bridoe Edinburgh Heritable
21. Dean Clarke Lefts Exeter Leasehold
22 Library Lofrs Exeler Freshold
23, Ficturehouse Apartments Exeter Freehold
24, Cliften Flsce Exester Freshold
25. Mantime Stucics Faimauth Freehold
26. Ocean View Faimouth Freehold
27. Ballet Schonl Glasgow Heritable
28. Willowhank Glasgow Heritabia
28, 333 Bath Strest Glasgow Heritable
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Address City Tenure
30. George Strest Apantmentz Glasgow Heritable
3. Claremont House Glasgow Heritable
32, Kingsmill Studics Huddersfield Freshold
33. Oldgate House Huddersfield Freehald
34. Wictoria Court Lancaster Freehold
35. 59-1071 Penny Street Lancaster Freshold
38, 77-B1 Penny Street Lancastar Fresheld

37. Pennine House Leeds Freehold

FORTFOLIO SUMBARY
VEluebch of Project Erge

PORTFOLIO SUMKARY
Welugben of Project Engle



3B, St Mark's Studios
38. Algerncn Firth

40. Princess Road

41, 134 Mew Wall

42, 140-142 New Walk
43, 135-138 Mew Walk

44, Applegate

48, Art School Lofts & Maple House

48, The Hahnemann Building

47. Chatham Lodge

48. Hayward House & The Oclagon

48. The Chapel

80, Tatton House
51, Victoria Point
52 Metrovick House
53. Claremont Place
&4, The Frontage
68, Talbot Studios
68, Talbot Point

57. Europs Houss
68. Provinoial House

88. Porobels House

Leeds
Leicestar
Leicestar
Leicestar
Leicestar
Leicestar
Livarpool
Liverpoo|
Liverponol
Livarpool
Mznchester
Manchester
Manchester
Mewcasile
MNewcastle
Mottingham
Mettingharm
Mettingham
Fartsmaouth
Sheffield
Sheffield

18

Cushman & Wakefield | Empiric Student Praperty Flc

Veluabon Date: 30 June 2025

Address
B60. Trippst Lane
61. Brunswick Apartments

62. London Road

City

Shetfield

Freehold
Freshoid
Freehold
Freehold
Freshiold
Freehold
Freshold
Freshold
Freshold
reehoid
Freshold
reshcld
Freehold
Leasehold
Freehold
Freehold

Frechold

reshold

Freehold
easenold

Freshold

Freehald

Tenure

reehclo

Southampton Freehold

Southampton Fart

Leasenald

63. Ayton House St Andrews eritable
64, Samuel Tuke Apartments Yok Freehold
B5. Foss Studios York Freshiold
68. Percy's Lane Yiork Freshold
Development Student Assets

Address City Tenure
67. College House Eriztel | easehoid
Commercial

Address City Tenure
College Green Eristol Leasehold

Applegate

Brunswick Apartments

Leicester

Southampton Frashald

Freehald

PORTFOLIO SUMKARY
Welugben of Project Engle



Claremaont House Glasgow

College House Bristol
Dean Clarke Lefts Exeter
Edge Apartments Birmingham
77-81 Penny Street Lancaster
59-1071 Panmy Street Lancaster
Wicteria Court Lanecaster
Liorany Lofts Exeter
Art School Lofts & Maple House Liverpoal
Chatham Lodge Liverpoal
Market Guarter Studios Bristol
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Address City
Metrovick House MNewcaste
Morhgate House Apartments Cardiff
Pavilion Court Cantertbuny
Fennine House Leeds
Ficturehouse Apartmearts Exeter
Provineial House Sheffield
Summit House Cardiff

The Frontage Mottingham

Hentable
Leasshold
Leasehold
Freerold
Freehald
Freehald
Fraehald
Freehald
Fraetald
Frastald

Freshald

Tenure

Freshald
Freehald
Fraehald
Freahald
Fraehald
Fraehold
Fraehald

Freenald

PORTFOLIO SUMKARY
Welugben of Project Engle
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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: "guidance for adjusted EPS of 47.5 - 48.25p in 2025" ("Unite 2025 Profit
Forecast").

The Panel on Takeowers 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 cumrent intemnal 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 'Altemative Performance Measures' or other non-
Interational 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 palicies.

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.

Assumptions outside of Unite's control or influence:



e no material effect fromchanges to existing prevailing macroeconomic, fiscal, monetary and inflationary

conditions in the United Kingdomy

. no material adverse change to the Group's market environment, including in relation to customer

demand or competitive environment;
e no material adverse events that have a significant impact on the Group's major partners or suppliers;

e no material disruption or changes to student demand for accommodation in the cities in which the

Group operates;

e no material adverse events that would have a significant impact on the Group including information

technology/cyber infrastructure disruption or significantly adverse weather events;

e no material new litigation, and no material unexpected developments in any existing litigation, each in

relation to any ofthe Group's activities; and

. no material change in legislation, taxation or regulatory requirements impacting the Group's

operations, expenditure or its accounting policies.

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 recurming eamings 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 Takeowers and Mergers has confirmed that the statements set out abowe (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
tum out to be incorrect and therefore affect the validity of the Empiric 2025 Profit Forecast.

Assumptions

Thn Faaila ANAL MPnft Favmand ceimmn smemimmiemad mem Al lemnin af tlan Lallaiitima mmmsvmminblminn meme s L



INe EIMpPING £ZU£0 FIoll Forecdst wds prepdied o uie bdsis 01 Uie 1010wy dssurtipuoris, dry ol
which could tum 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.

. 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 taxrates compared with Empiric's budgeted estimates.

e  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.
e  No material change in the dividend or capital policies.
e  No material changes to the Empiric management team.
e  No material changes to Empiric's strategy.

e  Empiric's accounting policies will be consistently applied in the period ending 31 December 2025.

APPENDIX 7
DEFINITIONS

The following definitions apply throughout this Announcement unless the context requires otherwise:

"Acquisition” 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

" Announcement" this announcement of the Acquisition made in accordance with Rule 2.7 of
the Code
"Authorisations" authorisations, orders, grants, recognitions, determinations, certificates,

confirmations, consents, licences, clearances, permissions and approvals

"Blocking Law" 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



"Business Day"

"BTR"

"Clean Team Agreement"

"CMA"
"Code"
"Companies Act"
"Completion"

"Commitment Letter"

"Conditions"

"Confidentiality Agreement”

"Co-operation Agreement"

"Court"

"Court Meeting"

"Court Order"

"Court Sanction Hearing"

"Court Sanction Hearing Date"

"CREST"

"Dealing Disclosure"

"Disclosed"

"Disclosure Guidance
Transparency Rules"

and

"Effective"

"Effective Date"

"Emniric"

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

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:

(@) if the Acquisition is implemented by way of Scheme,
means the Scheme having become effective pursuant to
its terms; or

(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 Provertv PLC of 1st Floor. 72 Borough High Street.
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"Empiric 2025 Profit Forecast"

"Empiric 2025 Dividends"

"Empiric Annual Report and

Accounts"

"Empiric Directors" or "Empiric

Board"

"Empiric Group"

"Empiric Permitted Dividends"
"Empiric Shareholders"
"Empiric Shares"

"Empiric Share Plans"

"Enlarged Group"

"EPRA NTA"

"ECA"

"ESMA"

"Forms of Proxy"

"General Meeting”

"Grant Thornton"
"HMO"

"[FA"

"Latest Practicable Date"

"Last Accounts Date"

"Last Undisturbed Trading Date"

"]_.aZard"
"London Stock Exchange"

"Long-Stop Date"

IILTV"
"Main Market"

"Market Abuse Regulation"

"New Unite Shares"

"Offer Document"

"Official List"

"Opening Position Disclosure"
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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 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

PRIGE , JUSR RSN, A RSN | N S
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"PBSA"
"Registrar of Companies"

"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

undertaking"

"subsidiary

"Takeover Offer"

"Third Party"

"Total Transaction Value"

"Treasury Shares"

"UII‘SII
"UK" or "United Kingdom"

"UK Listing Rules"

"UK Prospectus Regulation"

"Unite"

LIC Fancl 011 1dKCOVELS dlld IVICTECTS
purpose-built student accommodation
the Registrar of Companies in England and Wales

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
Jjurisdiction

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 pmon 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:

@] in issue at the date of the Scheme Document and which remain in
issue at the Scheme Record Time;

(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

(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,

(i)

(iii)

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 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
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"Unite Directors" or "Unite Board" the board of directors of Unite and "Unite Director" means any of them
"Unite Final Dividend" has the meaning gjven to it in paragraph 12 of this Announcement

"Unite Interim Dividend" has the meaning given to it in paragraph 12 of this Announcement

"Unite Permitted Dividends" has the meaning gjven to it in paragraph 12 of this Announcement

"Unite Shareholders" the holders of Unite Shares

"Unite Shares" the ordinary shares of 25 pence each in the capital of Unite

"United States" or "US" 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 Group" Unite and its subsidiary undertakings

"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.

Al references to "GBP", "pence", "sterling" or "£" are to the lawful currency of the United Kingdom.

All references to statutory provsion or law or to any order or regulation shall be construed as a
reference to that provsion, 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 \alidity therefrom.

This information is provided by RNS, the news senice of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact ms@lseg.com or visit www.ms.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial senices. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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