
As at 31 December 2020, the Company had received 
notifications from the following companies and institutions 
of themselves and their clients in 3% or more of the issued 
share capital of the Company. There have been no significant 
changes since that date through to 16 March 2021.

Shareholder Percentage of share capital

Canada Pension Plan Investment Board 18.23

BlackRock Inc 7.56

APG Asset Management NV 6.67

Standard Life Aberdeen 5.31

The Vanguard Group Inc 4.01

Royal London Asset Management Ltd 3.36

MFS Investment Management 3.15

Share capital
At the date of this report, there are 398,208,608 ordinary 
shares of 25p each in issue, all of which are fully paid-up 
and quoted on the London Stock Exchange.

During the year and through to the date of this report, the 
following numbers of ordinary shares of 25p each were 
allotted and issued as follows:

• 34,502,872 – June 2020 share placing;

• 83,634 – pursuant to the exercise of options under 
The Unite Group PLC Savings – Related Share Option 
Scheme; and 

• 30,220 – pursuant to the exercise of options under the 
Approved Scheme.

The rights attaching to the Company’s ordinary shares, as 
well as the powers of the Company’s Directors, are set out 
in the Company’s Articles of Association.

There are no restrictions on the transfer or voting rights of 
ordinary shares in the capital of the Company (other than 
those which may be imposed by law from time to time or  
as set out in the Company’s Articles of Association).

The Directors have no authority to buy-back the  
Company’s shares.

In accordance with the Market Abuse Regulations, certain 
employees are required to seek approval to deal in the 
Company’s shares. 

The Company is not aware of any agreements between 
shareholders that may result in restrictions on the 
transfers of securities and/or voting rights. No person 
holds securities in the Company carrying special rights 
with regard to control of the Company. Unless expressly 
specified to the contrary, the Company’s Articles of 
Association may be amended by special resolution  
of the shareholders.

Prior consultation with shareholders before the 
 June 2020 share placing
Prior to launch of the June 2020 share placing (the Placing), 
the Company consulted with a significant number of its 
shareholders to gauge their feedback on the terms of the 
Placing. Feedback from this consultation was supportive 
and as a result the Board chose to proceed with the Placing. 
The Placing was structured as an accelerated bookbuild 
to minimise execution and market risk. The Board 
applied the principles of pre-emption when allocating the 
Placing Shares to those investors that participated in the 
Placing. The Placing Shares were issued pursuant to the 
allotment and disapplication of pre-emption authorities 
that shareholders granted to the Company at the Annual 
General Meeting on 7 May 2020.

The net proceeds of £300 million were raised through 
the Placing. To date, we have secured two development 
schemes since the Placing (see page 43). We are also 
targeting a further pipeline of developments and University 
partnerships to deploy the remaining proceeds. The 
Placing Price of 870.0 pence per placing share represented 
a discount of 3.1 per cent to the middle market closing 
price of 897.5 pence on 24 June 2020. The Placing resulted 
in an increase of 20.86% in issued share capital over the 
three-year period preceding the issue. Prior to all placings 
over this three year period, the Company consulted with a 
significant number of its shareholders and then raised and 
utilised the placing proceeds for specific reasons explained 
in the placing terms of these respective placings.

Authority to issue shares
The Directors may only issue shares if authorised to do so 
by the Articles of Association or the shareholders in general 
meeting. At the Company’s Annual General Meeting held 
on 7 May 2020, shareholders granted an authority to 
the Directors to allot ordinary shares up to an aggregate 
nominal amount of £30,299,637 (which represented one-
third of the nominal value of the issued share capital of 
the Company as at 31 March 2020). In accordance with 
guidelines issued by the Investment Association, this 
resolution also granted the Directors authority to allot 
further equity securities up to the aggregate amount of 
£30,299,637 (representing one-third of the nominal value 
of the issued share capital of the Company as at 31 March 
2020). This additional authority was only permitted for 
fully pre-emptive rights issues. As at 31 December 2020, 
the shares that had been allotted were to satisfy awards 
under the Company’s share schemes and the June 2020 
placing. As this authority is due to expire on 13 May 2021, 
shareholders will be asked to renew and extend the 
authority, given to the Directors at the last Annual General 
Meeting, to allot shares in the Company, or grant rights to 
subscribe for, or to convert any security into, shares in the 
Company for the purposes of Section 551 of the Companies 
Act 2006. Further details on the resolution will be provided 
in the Notice of this year's Annual General Meeting and its 
explanatory notes.
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Disapplication of pre-emption rights
If the Directors wish to allot new shares and other equity 
securities, or sell treasury shares, for cash (other than in 
connection with an employee share scheme) company law 
requires that these shares are offered first to shareholders 
in proportion to their existing holdings. There may be 
occasions, however, when the Directors need the flexibility 
to finance business opportunities by the issue of shares 
without a pre-emptive offer to existing shareholders. This 
cannot be done under the Companies Act 2006 unless the 
shareholders have first waived their pre-emption rights. 
At the forthcoming Annual General Meeting, shareholders 
will be asked to pass two special resolutions to grant the 
Directors powers to disapply shareholders’ pre-emption 
rights under certain circumstances. Further details on the 
resolutions will be provided in the Notice of this year’s 
Annual General Meeting.

Change of control
All of the Company’s share schemes contain provisions 
relating to a change of control. Outstanding rewards and 
options would normally vest and become exercisable 
on a change of control, subject to the satisfaction of 
any performance conditions. Other than certain of the 
Group’s banking facilities, there are no other significant 
agreements to which the Company is a party that affect, 
alter or terminate upon a change of control of the 
Company following a takeover bid. Nor are there any 
agreements between the Company and its Directors or 
employees providing for compensation for loss of office or 
employment that occurs because of a takeover bid.

Going Concern and viability statement 
The going concern statement and viability statement are 
set out on pages 172 & 173 and page 71 respectively and 
are incorporated into this Directors’ Report by reference.

Disclosure of information to auditors
The Directors who held office at the date of approval of 
the Directors’ Report confirm that, so far as they are each 
aware, there is no relevant audit information of which the 
Company’s auditor is unaware; and each Director has taken 
all the steps that he/she ought to have taken as a Director 
to make himself/herself aware of any relevant audit 
information and to establish that the Company’s auditor is 
aware of that information. This confirmation is given and 
should be interpreted in accordance with the provisions of 
section 418 of the Companies Act 2006.

Directors’ conflicts of interest
The Company has procedures in place for managing 
conflicts of interest. A Director must notify the Chairman 
(and the Chairman notifies the Chief Executive) if he/she 
becomes aware that he/she, or any of his/her connected 
parties, may have an interest in an existing or proposed 
transaction with the Company or the Group. Directors have 
a continuing duty to update any changes to these conflicts.

Political donations
No political donations, contributions or expenditure were 
made during the year ending 2020.

Indemnities
There are no qualifying third party indemnity provisions 
or qualifying pension scheme indemnity provisions for the 
benefit of any of the Directors.

Research and development
The Company is not currently carrying on any activities  
in the field of research and development.

Branches outside the UK
The Company does not have any branches outside of 
the UK.

Appointment and replacement of Directors
The Company’s Articles of Association provide that 
Directors may be appointed by the existing Directors or 
by the shareholders in a general meeting. Any person 
appointed by the Directors will hold office only until the 
next general meeting, notice of which is first given after 
their appointment and will then be eligible for re-election 
by the shareholders. A Director may be removed by the 
Company as provided for by applicable law and shall vacate 
office in certain circumstances as set out in the Articles 
of Association. In addition the Company may, by ordinary 
resolution, remove a Director before the expiration of 
his/her period of office and, subject to the Articles of 
Association, may by ordinary resolution appoint another 
person to be a Director instead. There is no requirement 
for a Director to retire on reaching any age.
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Disclosures required under Listing Rule 9.8 4R
For the purposes of LR 9.8.4C, the information required to be disclosed by LR 9.8.4R can be found in the following 
locations within the Annual Report:

Information required under LR 9.8.4R Reference

(1) Amount of interest capitalised and tax relief Note 3.1, page 187

(2) Publication of unaudited financial information n/a

(4) Details of long term incentive schemes Pages 138 and 144 & 145

(5) Waiver of emoluments by a Director Pages 122

(6) Waiver of future emoluments by a Director n/a

(7) Non pre-emptive issues of equity for cash Pages 12 and 149

(8) Item (7) in relation to major subsidiary undertakings n/a

(9) Parent participation in a placing by a listed subsidiary n/a

(10) Contracts of significance n/a

(11) Provision of services by a controller shareholder n/a

(12) Shareholder waiver of dividends n/a

(13) Shareholder waiver of future dividends n/a

(14) Agreements with controlling shareholders n/a

All the information referenced above is incorporated by reference into the Directors’ Report.

Other information incorporated by reference
The following information in the Strategic Report is 
incorporated into this Directors’ Report by reference:

• Results and Dividend on page 1

• Greenhouse Gas Emissions and Energy Consumption 
Disclosures on page 61 

• Financial instruments and financial risk management 
on page 64 and Section 4 of the notes to the financial 
statements on page 199

• Future developments on page 25

• Employment of disabled persons/Employee  
involvement on page 57

• Workforce engagement on page 94

• Engagement with customers, partners and others  
on page 36 

The Corporate Governance report on pages 82 to 151, 
the Statement of Directors’ responsibilities on page 152 
and details of post balance sheet events on page 216 are 
incorporated into this Directors’ Report by reference.

Management Report
This Directors’ Report together with the Strategic Report 
and other sections from the Annual Report forms the 
Management report for the purposes of DTR 4.1.8 R.

Annual General Meeting
The Annual General Meeting of the Company will be held 
at the Company’s registered office at South Quay, Temple 
Back, Bristol, BS1 6FL at 9.30am on 13 May 2021. Formal 
notice of the meeting is given separately and is available  
on the Company’s website at https://www.unite-group.
co.uk/investors.

This report was approved by the Board on 16 March 2021 
and signed on its behalf by

Christopher Szpojnarowicz 
Company Secretary
16 March 2021
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