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Well placed to drive performance

and improve shareholder returns

Went into pandemic in Rapid, effective and Tightly controlled cost
strong position supportive response to and cash management
COVID-19

Sufficient liquidity to Revenue management Will resume dividend
trade through to market system now in operation payments as soon as
recovery for FY21/22 there is greater certainty

about market recovery
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Financial headlines

Revenue Gross margin Administration costs Adjusted Earnings
£70.9m £13.5m £26.7m
£64.2m 67.1%
£59.4m
£51.2 £9.8m £19.3m
m 61.8% - £9.1m £9.2m
£13.9m
56.6% £10.1m
Adjusted Basic EPS Investment Property EPRA NTA Per Share Total Return
4.4P £1,029m 110.2
£1,005m P 8.6%
3.2p £971m 6.5%
106.2p 3.8%
2.3p

-3.6%
Key

W 2017 02018 ©E2019 [©O2020
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Income statement

Year Ended 31

Year Ended 31

FY 20 vs. FY 19

December 2020 December 2019 % Change
£'000 £000

Revenue 59,444 70,908 (16%)
Property Expenses (22,651) (23,351) 3%
Gross Profit 36,793 47,557 23%)
Gross Margin % 61.9% 67.1% (8%)
Administrative and Other Expenses (9,841) (9,222) (7%)
Changes in Fair Value of Investment Property (37,603) 29,176 (229%)
Operating (Loss)/Profit (10,651) 67,511 (116%)
Net Finance Expense (13,319) (12,739) (5%)
(Loss)/Profit before Taxation (23,970) 54,772 (144%)
Dividends Paid (7,540) (30,148) (75%)
Dividend Cover " 183.8% 88.5% 108%
Earnings pence per share — Basic 3.97) 9.08 (144%)

(1) Calculated as adjusted earnings per share as a percentage of dividends declared per share.
This metric is affected by the decision of the Board to suspend dividend payments from March 2020.

ESP

Like for Like Rental Growth:
AY 19/20 AY 20/21 to date

3.1% - 1.8%

Average Cost reduction Per Bed:

3%  6.4% -

(2) Before deduction of refunds
(3) Excluding increase in council tax
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Valuation movement

31 December 2020 Valuation Bridge Change in CBRE Occupancy
Assumption:

n Was 50% for 15 months from
21 30 June 2020 — now 60% for
the first 9 months of FY 2021

) As a result, CBRE capital

(6) deduction reduced from £42
million at 30 June 20 to £21
million at 31 December 20

Millions - £

2020 Valuation Average
Net Initial Yield

5.61% |555]

December 2019 Operational Development Development  COVID 2020/21 Operational Commercial December 2020
Valuation Capital Capital Valuation Change Shortfall Value Change  Value Change Valuation
Expenditure Expenditure
B Increase O Decrease E Total
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Financial position at the year end

31 December 2020

31 December 2019

£'000 £'000
Property, plant and equipment 135 352
Intangible assets 1,054 1,619
Investment property 1,005,120 1,029,080
Trade and other receivables 14,510 10,538
Cash and equivalents including fixed term deposits 33,927 16,517
Total Assets 1,054,746 1,058,106
Trade and other payables 15,527 14,372
Deferred income 20,676 29.204
Borrowings 385,266 349,772
Total Liabilities 421,469 393,348
Net Assets 633,277 664,758
EPRA Net Tangible Asset Value per share (basic) 105.00 110.21

10
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Liquidity and debt

Total Facility Drawn Expiry
Investment Debt £m £m Date
FCB RCF 20.0 20.0 Mar-2023
AIB 32.8 32.8 Oct-2024
Lloyds RCF 90.0 60.0 Nov-2022
Scottish Widows 86.1 86.1 Dec-2028
Barings 120.0 120.0 Apr-2028
Canada Life 71.1 71.1 Mar-2024
Total 420.0 390.0
Development Debt
NatWest 22.5 - Mar-2023
Total 22.5 -

()  This measure is calculated for investment debt only.

(2) Total drawn borrowings, net of cash and fixed term deposits, as a percentage of Gross Asset Value.

1

Weighted average
interest payable

2.9%"

Loan to value

354%"

Undrawn facilities and cash
At 28t February 2021

L62.5m

ESP

Weighted average term

5.9 years'

Uncharged assets

1 52m
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Continuous business improvement

Revenue management system now Increased focus on Environment,
in use for AY 21/22 Social and Governance
@ Enables swift and efficient price changes @ Board level ESG Committee
@ Improves end to end customer journey @ Three internal working groups:

— Sustainability — led by Head of Property

@ Delivers annualised cost savings of c£1.5m - [Feeple eel Comummiy = e |97 IR (it ier

p.a. from September 2021 onwards - Governance — led by Group Financial Controller

@ Benchmarking exercise complete
and ESG roadmap being developed

12
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2021 outlook

ESP

Revenue Occupancy Physical Occupancy Revenue Occupancy
AY 20/21to date AY 20/21 currently AY 21/22 currently

65% 57 % 20%

Targeting Administration Dividend
costs around

LT Tm

Review after start of AY 21/22

13
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Empiric is well aligned with growth in demand

Growth in total students in full time Higher Education

Number of Students Year on Year % Growth
2,500,000 18%
16%
2,000,000 n 14%
@
Ko}
e 12%
3
1,500,000 5
c  10%
0]
e}
=]
n 8%
1,000,000 =
s 6%
o
(O]
500,000 4%
2%
0 0%
2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2015/16 2016/17 2017/18 2018/19 2019/20
B Total UK Students OTotal European Students B Total Other International Students Total Students Total UK Students
I
. urop u u Total European Students == Total Other International Students

Sources: CBRE Insight Tool, HESA 2019/20 Dataset 15
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Empiric is well aligned with growth in demand
Growth in postgraduates in full time Higher Education

Number of Students

450,000
400,000

350,000

300,000
250,000
200,000
150,000
100,000
50,000
0

2014/15 2015/16 2016/17 2017/18 2018/19 2019/20

B Total UK Postgraduates ~ OTotal European Postgraduates B Total Other International Postgraduates

Sources: CBRE Insight Tool, HESA 2019/20 Dataset
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Year on Year % Growth

25%
20%
15%
10%

5%

0% — -

-5%

Growth in student numbers

-10%

2015/16 2016/17 2017/18 2018/19 2019/20
Total Postgraduates e Total UK Postgraduates
Total European Postgraduates == Total Other International Postgraduates
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Empiric is well aligned with growth in demand

Number of Non-EU International
Students AY 19/20

India

United States
Hong Kong
Malaysia
Nigeria

Saudi Arabia
Pakistan
Thailand
Singapore
Canada

0 10,000 20,000 30,000 40,000 50,000 60,000

Sources: CBRE Insight Tool, HESA 2019/20 Dataset (China not shown due to scale)

Growth in non EU international students

AY 15/16 to AY 19/20

Nigeria
Malaysia
Vietham
Singapore
Hong Kong
Saudi Arabia
Thailand
Taiwan
Canada
Indonesia
Korea (South)
Pakistan
United States
Turkey

China

United Arab Emirates
Kuwait

India

-50% 0% 50%

@5 Year Growth ®1 Year Growth

17

UCAS AY 21/22
Undergraduate Applications

Applications from China
are up 21% year on year

D a 21%

Applications from India
are up 26% year on year

e a 26%

Applications from the USA
are up 61% year on year

< a 61%
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Countries under-represented in Empiric’s
customer base are potential growth opportunities

China remains the largest
international market at 27%
and continues to grow

Significant growth opportunities
for Empiric in many international
markets

12%

10%

8%

6%

4%

2%

0%

Sources: CBRE Insight Tool, HESA 2019/20 Dataset, Percentages exclude domestic students

but include China in calculation but which is not shown on graph due to scale

ﬂthJhn

India United Hong Kong Malaysia Nigeria Saudi Pakistan  Thailand Singapore Canada

States

Arabia

B Market Share (without domestic students) O 2019/20 Empiric Share (without domestic students)

18
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Demand continues to outstrip supply

Outer circle shows makeup of
1.95M total Students

Inner circle shows makeup of
630K total University and PBSA
beds available

PBSA plus University halls can
house around one third of the
total student population

Significant opportunity for market
share gain for Empiric and growth
in PBSA sector

Sources: CBRE Insight Tool, HESA 2019/20 Dataset

Other International Students

|:| First Year Undergraduate
|:| Other Year Undergraduate
. Postgraduate

European Students

|:| First Year Undergraduate
|:| Other Year Undergraduate
. Postgraduate

Total Supply
of 630K beds
[] university Halls

[] Private PBSA

Domestic Students |:| Development Pipeline

|:| First Year Undergraduate
|:| Other Year Undergraduate
. Postgraduate

19
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Empiric well placed to compete in this marketplace

Fully in-house operating platform
Hello Student brand

quality at NPS

+23 points

Dynamic revenue management opportunities to optimise revenue

Control over customer experience and live customer data above sector average
and
Focussed largely on growing Russell Group Universities .|.38 points

above immediate
Providing strongly differentiated homes private peers
ideal for International Students’ needs

20
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Empiric has a compelling and

differentiated customer proposition

PURPOSE MISSION RESPONSIBILITY

To help students make To build and operate clusters We are inclusive and Our team are our key

the most of their university of high quality student homes thoughtful about ESG, focus, by working together

life by providing safe and in desirable locations, that contributing fully to our we deliver a safe, friendly

modern living spaces with create vibrant communities communities, thereby environment and high-

service that makes them for discerning customers, creating long term quality personalised

feel at home and in doing so deliver sustainable value for service for our customers
attractive shareholder returns all our stakeholders

N A4 N N

We provide fully serviced, modern but characterful student homes, not halls, that are
safe and convenient, within a friendly and supportive community environment

21
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Driving performance to improve
shareholder returns

Five Key Priorities

..................................... OOOO
Actively Strengthening Driving Delivering
Managing our Brand Performance Consistent
the Property Proposition through Data Customer
Portfolio Analytics Service

22

ESP

Developing
our People
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Actively managing our property portfolio

ON-BRAND
HELLO STUDENT

Drive Performance

£569M

— Existing offering aligns to brand

— Strong university foundation

— Growing/significant share of
international & postgraduate
students

— Rental growth driving strong IRRs

— Well located assets in cluster
formations

37 SITES

NEXT STEPS:

— Start a programme of light
refurbishments

— Grow cluster footprint in long
term attractive cites/towns

OFF-BRAND
HELLO STUDENT

o

Convert to On-Brand

£161M

— Right base fundamentals

— Property to be profitably
adapted back to on-brand

— Refurbish, extend or
reconfigure to create category
A standard

15 SITES

NEXT STEPS:

— Short to medium term works
to realign and unlock latent
performance

— Aim to reposition all
B assets over time

23

Consistent high occupancy
Attractive to a distinct cohort

Capex light with accretive long-term
performance

Forms part of a cluster or
nomination agreements

NEXT STEPS:
— Short term continue as now

— Medium term adapt buildings
further to play to strengths

ESP

NON-CORE
SELL >
£OOM 20 SITES

— Properties and building
configuration not aligned to
brand proposition

— Often smaller properties in
standalone locations

NEXT STEPS:

— Phased sales programme
short to medium term

o
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Strengthening our brand proposition

Hello Student Proposition to Early indications < _hellostudent Follow
brand already be refined through for improvements to i ®
has strong qualitative and website: better .
awareness and quantitative room details, maps

good reputation customer research and 3D viewings = =  EeEEESS_ SWE RS

.....

~
*»HELLO
A'n‘ - Q? LOCATIONS LIFESTYLE HOW IT WORKS BLOG

STUDENT %

v

Book'riow fbl:.S.e te ,

: Free Cancellations ur til 31 May 2021
. ‘ ‘ ™

STUDENT {

o5 Do .
Aww-fw"’ |

|

SRS

A Qa ® O &

I'm looking for a home in...

24
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L

12:407

¥

< Q Hello Student

Home  Posts Photos Community Videos

oY Like () Comment £ Share

SusLioy Hello Student

Friday at 16:52 - &

Wishing all of our Chinese residents a happy Chinese
New Year! We always love to see how you celebrate
holidays so always remember to share with u... See more

D Book Now (~]

www.hellostudent.co.uk

O3 O O =
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Strengthening our brand proposition:
Managing our business responsibly for sustainable growth

Significant ESG opportunities to drive further
sustainable value for all our stakeholders

ESG is central to our brand,
customers and values

We are already delivering on

a number of new initiatives:

— All energy contracts now use 100% renewable energy
— In process of developing a sustainability roadmap

Prioritising health
and wellbeing

Reducing our
carbon footprint

Building sites
in an accessible
sustainable manner

Creating local
employment
opportunities

Continuing to
improve diversity
and inclusion

Supporting
Universities and
local communities
in their charitable
endeavors

25
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Driving performance through data analytics

Revenue management systems
are now in-house so we will be
able to systemise dynamic pricing

Using live data to maximise revenues
in high demand sites and occupancy
in those slower to fill

Using business intelligence tools
to analyse our data and better
target growth opportunities

Introducing a new CRM system
to improve customer acquisition
and conversion

City &
Edinburgh v All
Operator

*University

@ Collegiate AC
@ CRM
Downing Students
@ Edinburgh Letting Solutions
® Fresh Student Living
Hello Student
@ Homes For Students
@iQ Student Accommodation
® Nido
@ Novel Student
@ Prestige Student Living
@ Prime Student Living
@ Student Castle
@ Student Cribs

@ Student Roost

@ Universal Student Living

) Vita Student

Room Layout

89085

AS02

AT
@ The Student Housing Company .

AT0

b Bing

26

KHART

AS02

A90

A70

All

Room Grade

AT02

. Room Layout

= Dual Studio
7 U

E En-suite
7B

U

’ £ Non En-suite

B

ATT2

©2021 TomTom, © 2021 Microsoft Corporation Terms Total

ESP

Weeks Min Price
24

50 £42
43 £170
51 £118
48 £179
43 £179
49 £145
51 £152
46 £146
46 £146
46 £146
43 £160 v
43 £166

Min  Avg Max Range Props s

£210 £210 £210  £0 1
8o (210 [B10] 0] 1
£145 £180 £230  £85 42
[Biss [£171 [EBos I 61| s
{8is2 £187 [E3Bo W £78 | 25
B0 £165 [Ei79 | £20 | 2
{Eilss £160 [Eio0 | £35 | 10
£129 £160 £181  £52 11
[Bibs (2173 [Ee1 | £15 ] 3
B 167 75 | £14 | 3

20 £149 fEh6o | f£40 | 2
-s.. L i

R L = =V
£42 £218 £379  £337 190
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Delivering consistent customer service

Friendly consistent high-quality
service is a strong differentiator

Put in place 24-hour service cover,
improving safety and security

Customer service, cleaning and basic
maintenance teams in house allows
us to control quality and price

’

Introduced greater focus on students
well-being, allowing each student
access to support from counsellors

27
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Delivering consistent customer service:

Building on strong foundations

Growing via recommendation

increases awareness and 86%
recruits new customers of students rated their Hello Student accommodation as
good or very good with over 44% selecting ‘very good’
Aim to increase rebookers and I I
reduce the cost of customer 67%
acquisition ° Hello Student
of Hello Students’ residents of Hello Students’ outperformed all
say their accommodation has residents also agreed that benchmarks for
National Student Housing had a positive impact on their their accommodation team satisfaction for both
. overall sense of well being cared about their well being University halls and
Survey: Hello Student has 10% higher than the average exceeds the average private halls
a Ieading NPS score benchmark for private operators benchmark for private operators

vs an average of -2 for all University Halls and
-17 for mid sized private accommodation

Sources: National Student Housing Survey 2020 o8
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Developing our people

I I I I I
Sales &

Head of HR CFO Marketin Operations
Property Director & COO Directorg Director
1
I I Significant focus on
Training and E-Learnin
Head of Group g g
Facilities Financial Head of IT
Management Controller

engagement score by Colleagues
vs UK average of 68%

Sources: National Student Housing Survey 2020 29
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Delivering improved sustainable
shareholder returns

We operate in markets
where demand continues
to outstrip supply

We are leveraging our
operating platform to
grow revenue, acquire
new customers and
reduce costs

Our brand proposition
gives us a competitive
advantage

Cautiously optimistic
that with vaccination
programmes, occupancy
levels start to normalise
in FY21/22

30

ESP

We are actively
managing the portfolio
to recycle capital

Plan to resume dividend
payments when we
have greater clarity
on market recovery
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Important information and disclaimer

This presentation has been prepared by Empiric Student Property plc (the "Company"). No representation or
warranty (express or implied) of any nature is given nor is any responsibility or liability of any kind accepted
by the Company or any of its directors, officers, employees, advisers, representatives or other agents, with
respect to the truthfulness, completeness or accuracy of any information, projection, representation or warranty
(expressed or implied), omissions, errors or misstatements in this presentation, or any other written or oral
statement provided.

In particular, no responsibility or liability is or will be accepted and no representation or warranty is or is
authorised to be given as to the accuracy, reliability or reasonableness of any forward-looking statement,
including any future projections, management targets, estimates or assessments of future prospects
contained in this presentation, or of any assumption or estimate on the basis of which they have been given
(which may be subject to significant business, economic or competitive uncertainties and contingencies
beyond the control of the management of the Company). Any such forward-looking statements have not
been independently audited, examined or otherwise reviewed or verified and nothing in this presentation
should be construed as a profit forecast.

All views expressed in this presentation are based on financial, economic, market and other conditions prevailing
as of the date of this presentation. The Company does not undertake to provide access to any additional
information or to update any future projections, management targets, estimates or assessment of future
prospects or any other forward-looking statements to reflect events that occur or circumstances that arise
after the date of this presentation, or to correct any inaccuracies in this presentation which may become
apparent. Past performance is not indicative of future results and forward-looking statements are not
guarantees of future performance.

This presentation is for information purposes only and does not constitute an offering document or an offer
of transferable securities to the public in the UK. This presentation is not intended to provide the basis for any
credit or other evaluation of any securities of the Company and should not be considered as a recommendation,
invitation or inducement that any investor should subscribe for, dispose of or purchase any such securities or
enter into any other transaction with the Company or any other person. The merits and suitability of any investment
action in relation to securities should be considered carefully and involve, among other things, an assessment of
the legal, tax, accounting, regulatory, financial, credit and other related aspects of such securities.

This presentation is being communicated or distributed within the UK only to persons to whom it may lawfully
be communicated, and has not been approved for the purposes of section 21 of the Financial Services and
Markets Act 2000.

32

This document is being issued to and directed only at: (i) persons who have professional experience in
matters relating to investments and who are investment professionals within the meaning of Article 19(5) of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotion
Order"); or (ii) persons who fall within Article 43 of the Financial Promotion Order (members and creditors of
certain bodies corporate); or (iii) persons who fall within Article 49(2) of the Financial Promotion Order
(including certain high net worth companies, unincorporated associations or partnerships and the trustees of
high value trusts, or other respective directors, officers or employees as described in Article 49 of the
Financial Promotion Order); or (iv) any other persons to whom this presentation for the purposes of Section 21
of FSMA can otherwise lawfully be made without further action; or (v) persons otherwise permitted by the
laws of the jurisdiction in which they are resident to receive them; or (vi) in relation to persons in member
states of the European Economic Area ("EEA"), are a “professional client” or an “eligible counterparty” within
the meaning of Article 4(1)(Il) and 24(2); (3) and (4), respectively, of MiFID (as MiFID is implemented into
national law of the relevant EEA state). This document is not intended to be, and must not be, distributed,
passed on or disclosed, directly or indirectly, to any other class of person.

The condition of you receiving this document is that you fall within one of the categories of persons
described above and by accepting this document you will be taken to have warranted, represented and
undertaken to the Company that: (a) you fall within one of the categories of persons described above, (b) you
have read, agree to and will comply with the terms of this disclaimer; and (c) you will conduct your own
analyses or other verification of the data set out in this document and will bear the responsibility for all or any
costs incurred in doing so.

Persons who do not fall within one of the categories of persons described above should not rely on this
document nor take any action upon them, but should return them immediately to the Company at its
registered office.

It may not be reproduced (in whole or in part), distributed or transmitted to any other person without the prior
written consent of the Company. In particular this presentation is not intended for distribution to, or use by,
any person or entity in any jurisdiction or country where such distribution or use would be contrary to local
law or regulation. Any recipients of this presentation outside the UK should inform themselves of and
observe any applicable legal or regulatory requirements in their jurisdiction, and are treated as having
represented that they are able to receive this presentation without contravention of any law or regulation in
the jurisdiction in which they reside or conduct business.

Dated: March 2021



