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This document should be read as a whole. Your attention is drawn to the letter from the Chair of Bridgepoint which is set out in
Part I (Letter from the Chair of Bridgepoint) and which contains information on the Resolutions to be proposed at the Bridgepoint
General Meeting and the unanimous recommendation by the Directors that you vote in favour of the Resolutions to be proposed
at the General Meeting. The Transaction will not take place unless Resolution 1 is passed at the General Meeting.
The Notice of the General Meeting is set out at the end of this Circular.
We remind Shareholders that voting is on a poll, and votes may be cast by a proxy who may be appointed ahead of the General
Meeting to ensure your vote is counted (as detailed below and in the explanatory notes starting on page 42 of this Circular). We
strongly encourage Shareholders to make use of proxies to exercise their voting rights.
Shareholders who receive hard copy documents will find enclosed with this Circular a Form of Proxy for use in connection with the
General Meeting. You are asked to complete and sign the enclosed Form of Proxy in accordance with the instructions printed on
it and return it to the Company’s Registrar, Equiniti of Highdown House, Yeoman Way, Worthing, West Sussex, BN99 6DA as
soon as possible and, in any event so as to be received by Equiniti, by no later than 1:00 p.m. on 29 September 2026. You may
alternatively register your vote online by visiting Equiniti’s website at www.shareview.co.uk. In order to register your vote online,
you will need to log in to your Shareview portfolio using your usual credentials. If you have not already registered you will need to
enter your Shareholder Reference Number which is set out on the enclosed Form of Proxy, and you will need to ensure that your
vote is registered online not later than 1:00 p.m. on 29 September 2026.
If you hold your Bridgepoint Shares in CREST, and you wish to appoint a proxy or proxies through the CREST electronic
proxy appointment service, you may do so by using the procedures described in the CREST Manual (available via
https://www.euroclear.com). In order for a proxy appointment or instruction made using the CREST service to be valid, the
appropriate CREST Proxy Instruction must be properly authenticated in accordance with Euroclear’s specifications, and must
contain the information required for such instruction, as described in the CREST Manual. The message, regardless of whether it
constitutes the appointment of a proxy or is an amendment to the instruction given to a previously appointed proxy must, in order
to be valid, be transmitted so as to be received by Equiniti, ID RA19 by 1:00 p.m. on 29 September 2026.
If you are an institutional investor you may be able to appoint a proxy electronically via the Proxymity platform, a process which
has been agreed by the Company and approved by the Registrar. For further information regarding Proxymity, please go to
www.proxymity.io. Your proxy must be lodged by 1:00 p.m. (BST) on 29 September 2026 in order to be considered valid.
A summary of action to be taken by Shareholders is set out on page 16 of this Circular and in the Notice of General Meeting set out
at the end of this Circular.
Capitalised terms have the meaning ascribed to them in Part IV (Definitions).
This Circular is dated 11 September 2026.
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

This timetable is indicative only and is subject to change. All references in this Circular to times are to London
times unless otherwise stated.

Time and/or date

Publication of this Circular, the Notice of General Meeting
and the Form of Proxy . . . . . . . . . . . . . . . . . . . . . . . . . . 11 September 2026

Latest time and date for receipt of Forms of Proxy,
CREST Proxy Instructions and registration of online votes
from Shareholders in respect of the General Meeting . . . . . 1:00 p.m. on 29 September 2026

General Meeting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1:00 p.m. on 1 October 2026

Announcement of result of General Meeting . . . . . . . . . . As soon as possible after the General Meeting

Expected date of Closing . . . . . . . . . . . . . . . . . . . . . . . . Expected to complete in January 2027, subject
to Shareholder approval, regulatory approvals
and fund consents

Admission of, and commencement of dealings in, Closing
Consideration Shares on the London Stock Exchange . . . . 8:00 a.m. on or shortly following the date of

Closing

Crediting of Closing Consideration Shares in uncertified
form to CREST accounts . . . . . . . . . . . . . . . . . . . . . . . . As soon as practicable after Admission

Despatch of definitive share certificates (where applicable)
for Closing Consideration Shares in uncertified form . . . . . Within 10 Business Days following the issue of

the Closing Consideration Shares
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IMPORTANT INFORMATION

1. GENERAL

The contents of this document are not to be construed as legal, financial or tax advice. Recipients of this
document should consult their own legal, financial or tax adviser for legal, financial or tax advice, as
appropriate. Furthermore, neither Bridgepoint nor the Directors accept any responsibility for the
accuracy, reliability or completeness of any information reported by the press or other media, or the
fairness or appropriateness of any forecasts, views or opinions expressed by the press or other media
regarding the Transaction, Admission, the Bridgepoint Group or the KARE Group. Bridgepoint and
the Directors make no representation as to the appropriateness, accuracy, completeness or reliability of
any such information or publication. None of the Sellers, the Seller Parties, the KARE Group or their
respective Affiliates or advisers accepts any responsibility for the contents of this Circular.

Recipients of this document may not reproduce or distribute this document, in whole or in part, and may
not disclose any of the contents of this document or use any information herein for any purpose other
than considering the Transaction. Such recipients of this document agree to the foregoing by accepting
delivery of this Circular.

2. PRESENTATION OF FINANCIAL INFORMATION

In this Circular:

(a) unless otherwise stated, financial information relating to Bridgepoint has been extracted or derived
without material adjustment from Bridgepoint’s unaudited interim report for the half year ended
30 June 2026;

(b) unless otherwise stated, financial information relating to Kayne Anderson Real Estate has been
extracted or derived from audited management information prepared in accordance with U.S.
GAAP for the financial year ended 31 December 2025 except for the effects of: (i) the consolidation
of affiliated funds and other investment funds or vehicles that KARE may directly or indirectly
manage or sponsor from time to time, (ii) straightline lease expense required by the Financial
Accounting Standards Board’s Accounting Standards Codification (“ASC”) ASC 840 and/or
ASC 842, such that lease expense will be accounted for on a cash basis, (iii) the capitalisation of
payroll and payroll related costs (i.e., costs of employee benefits) of employees incurred for software
and cloud computing implementation required by ASC 350-40-30-1, (iv) amortisation over the term
of the associated hosting arrangement required by ASC 350-40-35-13, such that capitalised
implementation costs incurred in a cloud computing arrangement that is a service contract will be
amortised over estimated useful life per ASC 350-40-35-5, and (v) K-1 partner compensation, other
than guaranteed payments and bonus, awarded through (A) equity-based awards and (B) profit-
sharing arrangements;

(c) unless otherwise stated, historical pro forma financial information relates to the financial year ended
31 December 2025;

(d) the basis of preparation for all other financial information relating to Bridgepoint is otherwise
consistent with the accounting policies applied by Bridgepoint in its most recent audited financial
statements. Certain forward-looking information presented in this Circular relating to Kayne
Anderson Real Estate constitutes non statutory financial information and has been provided to
assist Shareholders in understanding the potential effects of the Transaction;

(e) references to Bridgepoint Shares being newly issued as part of the consideration for the Transaction
are references to OP Units and PLC Loan Notes which are in each case exchangeable for new
Bridgepoint Shares;

(f) the upfront enterprise value of Kayne Anderson Real Estate: (i) assumes OP Units and PLC Loan
Notes have been exchanged for Bridgepoint Shares; (ii) includes Awards over Bridgepoint Shares
granted to Kayne Anderson Real Estate employees at or following Closing, but excludes any Awards
whose value is calculated based on achievement of the Earn-Out; (iii) excludes Bridgepoint Shares
to be issued in connection with the Earn-Out; and (iv) is based on the 30-day VWAP for Bridgepoint
Shares of £2.55 and USD:GBP FX rate of 0.7580 as of 25 June 2026;
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(g) the implied upfront high single-digit enterprise value multiple is based on Kayne Anderson Real
Estate’s projected EBITDA for the twelve month period ended 31 December 2027, which is expected
to be between $130 million and $190 million; and

(h) unless otherwise indicated, amounts presented as at 30 June 2026 which are presented in a different
currency to their original currency have been converted using the USD:EUR FX rate of 0.8747.

3. ROUNDING

Certain numerical figures included in this Circular have been rounded. Discrepancies in tables between
totals and the sums of the amounts listed may occur due to such rounding. In addition, percentages in
tables have been rounded and accordingly may not add up to 100 per cent.

4. MARKET AND INDUSTRY DATA

Unless the source is otherwise stated, the information contained in this Circular related to markets,
market sizes, market shares, market positions, and economic and industry data constitute the Directors’
estimates using, where appropriate, underlying data from independent third parties. Bridgepoint obtained
market data and certain industry forecasts used in this Circular from internal surveys, reports and studies,
where appropriate, as well as market research, publicly available information and industry publications.

Bridgepoint confirms that all third-party data contained in this Circular has been accurately reproduced
and, so far as Bridgepoint is aware and able to ascertain from information published by that third party,
no facts have been omitted that would render the reproduced information inaccurate or misleading.
While the Directors believe the third-party information included herein to be reliable, Bridgepoint has
not independently verified such third-party information, and Bridgepoint makes no representation or
warranty as to the accuracy or completeness of such information as set forth in this Circular.

Where third-party information has been used in this Circular, the source of such information has been
identified.

5. CURRENCY INFORMATION

References to “£”, “GBP”, “pounds”, “pounds sterling”, “sterling”, “p”, “penny” or “pence” are to the
lawful currency of the United Kingdom.

References to “$” or “US Dollars” are to the lawful currency of the United States of America.

References to “€”, “EUR” or “Euro” are to the lawful currency of the eurozone.

6. FORWARD-LOOKING STATEMENTS

This document contains certain “forward-looking statements” relating to the Bridgepoint Group, the
Enlarged Group, the KARE Group and the Transaction, including with respect to certain of their plans
and current goals and expectations relating to their future financial condition, performance, results,
strategy and objectives. Statements containing the words “believes”, “intends”, “plans”, “pursues”,
“seeks”, “expects”, “may”, “will”, “would”, “could”, “should”, “shall”, “risk”, “estimates”, “aims”,
“predicts”, “goal”, “continues”, “assumes”, “positioned”, “targets” and “anticipates” (or negatives
thereof), and variations thereof or words of similar meaning, are forward-looking. By their nature, all
forward-looking statements involve assumptions, risk and uncertainty because they relate to future events
and circumstances which are beyond Bridgepoint’s or the KARE Group’s control, as the case may be,
including, among other things, domestic and global economic and business conditions, market-related
risks such as fluctuations in interest rates and exchange rates, and the performance of financial markets
generally; the policies and actions of regulatory authorities, the impact of competition, inflation and
deflation; the timing, impact and other uncertainties of future acquisitions or combinations within
relevant industries and the impact of changes in capital, solvency or accounting standards, and tax and
other legislation and regulations in the jurisdictions in which Bridgepoint or the KARE Group and their
respective affiliates, as the case may be, operate. As a result, actual future financial condition, performance
and results may differ materially from the plans, goals and expectations set forth in the forward-looking
statements in this document and no assurances can be given that the forward-looking statements in this
document will be realised.
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Any forward-looking statements made herein speak only as of the date they are made. Except as required
by the Financial Conduct Authority, the London Stock Exchange, the Companies Act, FSMA, the UK
Listing Rules, the Disclosure Guidance and Transparency Rules or any other applicable law or regulation,
Bridgepoint expressly disclaims any obligation or undertaking to release publicly any updates or revisions
to any forward-looking statements contained in this document to reflect any change in Bridgepoint’s or
the KARE Group’s expectations with regard thereto or any change in events, conditions or circumstances
on which any such statement is based.

7. NO INCORPORATION OF WEBSITE INFORMATION

The contents of Bridgepoint’s and Kayne Anderson’s websites or any hyperlinks accessible from those
websites do not form part of this document and Shareholders should not rely on them.
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PART I
LETTER FROM THE CHAIR OF BRIDGEPOINT

Incorporated and registered in England and Wales with registered number 11443992

Directors: Registered office:

Tim Score (Chair)
Raoul Hughes (Chief Executive Officer)
Ruth Prior (Chief Financial Officer)
Archie Norman (Senior Independent Director)
John Dionne (Independent Non-Executive Director)
Angeles Garcia-Poveda (Independent Non-Executive Director)
Carolyn McCall (Independent Non-Executive Director)
Michelle Scrimgeour (Independent Non-Executive Director)
Cyrus Taraporevala (Independent Non-Executive Director)

5 Marble Arch
London

United Kingdom
W1H 7EJ

11 September 2026

Dear Shareholder,

PROPOSED ACQUISITION OF KAYNE ANDERSON REAL ESTATE AND NOTICE OF GENERAL
MEETING OF BRIDGEPOINT

1. INTRODUCTION

Bridgepoint, one of the world’s leading mid-market investors, has agreed to acquire Kayne Anderson
Real Estate (“Kayne Anderson Real Estate” or “KARE”) from Kayne Anderson Capital Advisors, L.P.
(“Kayne Anderson”) among others (the “Transaction”) for an upfront enterprise value of approximately
$1,393 million, comprising $759 million of cash and approximately 189 million newly issued Bridgepoint
Shares. Kayne Anderson Real Estate is a leading real estate investment platform, headquartered in Boca
Raton, Florida, with $22 billion of AUM across real estate equity and debt strategies. The business
focuses on sectors supported by long-term demographic and secular demand tailwinds.

The Transaction executes on Bridgepoint’s long-term strategy, set out at IPO and reinforced at its 2024
Capital Markets Day, to build a globally scaled, diversified middle-market private assets platform.
Consistent with Bridgepoint’s proven track record of executing platform-enhancing M&A, the
Transaction builds on the prior acquisitions of EQT Credit, Energy Capital Partners and Newbury
Partners. Following Closing, the enlarged Bridgepoint Group (the “Enlarged Group”) is expected to have
$120 billion of AUM across five verticals: private equity ($41 billion), credit ($21 billion), infrastructure
($32 billion), real estate ($22 billion) and secondaries ($4 billion), marking a further step in Bridgepoint
Group’s long-term growth trajectory.

The Transaction will deepen Bridgepoint’s presence in the US, broaden its sources of recurring fee income
and create attractive opportunities across product development, fundraising, investor coverage and
platform collaboration. On a pro forma basis, Bridgepoint’s US-domiciled management fee contribution
is expected to increase from 28% to 42%, and FRE is expected to represent c.60% of EBITDA, compared
to c.50% for Bridgepoint standalone. The Transaction increases real assets to approximately 45% of the
Company’s pro forma AUM, up from around one-third today.

Real estate is a large and strategically important private markets asset class, supported by resilient
institutional investor demand and attractive long-term growth characteristics. Consistent with
Bridgepoint’s long-term strategy to build a scaled and diversified global private markets platform, real
estate represents an attractive opportunity to expand its real assets offering and further diversify sources
of recurring fee income. Specialist real estate sectors continue to gain share with institutional investors,
particularly in areas supported by demographic demand, constrained supply and specialised operating
expertise.
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The Transaction is supported by a highly aligned consideration structure, with a significant equity
component subject to staggered lock-up provisions until 2029 (for selling management shareholders) and
a performance-based earn-out. This is intended to align Kayne Anderson Real Estate shareholders,
investment professionals and Bridgepoint Shareholders with the long-term success of the Enlarged
Group.

The Transaction further strengthens Bridgepoint’s platform through:

• the addition of real estate as a fifth vertical alongside private equity, credit, infrastructure and
secondaries;

• a larger real assets platform, with infrastructure and real estate together representing 45% of
pro forma AUM;

• increased scale and diversification, with combined AUM expected to increase to $120 billion on a
pro forma basis;

• a significantly enhanced US footprint, with 42% of management fees expected to be US-domiciled
on a pro forma basis;

• improved earnings quality, with increased FRE contribution, lower largest-fund concentration
and more diversified management fees across investment strategies and products;

• significant fundraising and cross-selling opportunities, with more than 115 new institutional LP
relationships added to Bridgepoint and limited investor overlap between Bridgepoint and Kayne
Anderson Real Estate; and

• meaningful shareholder value creation through FRE and earnings per share accretion.

Kayne Anderson Real Estate’s experienced management team, led by Co-Founder and Chief Executive
Officer Al Rabil and Chief Investment Officer David Selznick, will continue to manage the real estate
business under the Kayne Bridgepoint brand, preserving continuity of culture, investment process and
client relationships.

The business will operate as Bridgepoint’s specialist real estate platform and will sit within the broader
Bridgepoint Group alongside the existing private equity, credit, infrastructure and secondaries businesses.

Kayne Anderson Real Estate’s management team will strengthen Bridgepoint’s executive leadership team,
including through senior representation at the Bridgepoint Group level, while maintaining operational
focus on the real estate business.

As at the Latest Practicable Date, certain existing Shareholders who, together with persons connected
with them, hold in aggregate approximately 35 per cent. of the existing Bridgepoint issued ordinary share
capital have undertaken to vote, and to direct persons connected with them to vote, in favour of the
resolutions relating to the Transaction to be proposed at the General Meeting.

BACKGROUND TO AND REASONS FOR THE TRANSACTION

The Transaction delivers on Bridgepoint’s long-term strategy to build a globally scaled, diversified
middle-market private markets platform and brings together two highly complementary businesses with
strong strategic and cultural alignment.

• Structural tailwinds supporting investment in real estate. Private real estate remains a critical allocation
for institutional investors, with LP real estate target allocations up 20% since 2013. Specialist real estate
sectors continue to gain share, particularly in areas supported by demographic demand, constrained
supply and specialised operating expertise. The current fundraising environment presents an attractive
opportunity for scaled, differentiated managers with strong track records and established investor
relationships.

• A leading real estate platform with differentiated sector exposure. Kayne Anderson Real Estate focuses
on the following high-growth specialist sectors where operational expertise and local relationships are
important sources of returns:

• Medical office: on-campus and affiliated medical office portfolios, supported by ageing
demographics and supply constraints;
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• Seniors housing: high-end purpose-built senior facilities, supported by ageing demographics and
partnerships with specialised operators;

• Student housing / multifamily: premium student housing and attainable multifamily, supported
by enrolment growth at major US universities and barriers to new supply; and

• Light industrial: last-mile and infill industrial assets, supported by e-commerce, logistics demand
and constrained urban infill supply.

• A proven and scalable platform with a strong track record. Kayne Anderson Real Estate has a track
record spanning more than 19 years across real estate equity and debt strategies. Its latest flagship
fund, KAREP VII, closed oversubscribed at $5.12 billion, almost double its prior vintage, reflecting
strong fundraising momentum and LP conviction. The platform has also demonstrated consistently
high organic growth, with AUM increasing at an approximately 20% compound annual growth rate
between 2019 and May 2026.

• Meaningfully deepens Bridgepoint’s US footprint and real assets capabilities. The combination
materially expands Bridgepoint’s presence in the US, the world’s largest alternatives market, and
establishes a broader real assets platform across infrastructure and real estate. Following Closing, 48%
of AUM is expected to be US-domiciled on a pro forma basis.

• Highly complementary investor relationships and cross-selling potential. Kayne Anderson Real Estate
adds more than 115 new institutional LP relationships to Bridgepoint, with limited overlap between
the two firms’ investor bases. 38 of the top 50 global LPs are already Bridgepoint investors, with only
five also invested with Kayne Anderson Real Estate, creating attractive opportunities across
fundraising, product development and investor coverage.

• Enhances earnings quality and diversification. The Transaction increases Bridgepoint’s scale and
diversification, with combined AUM expected to increase to $120 billion on a pro forma basis. FRE
contribution is expected to increase materially, while largest-fund concentration is expected to reduce
and management fees are expected to become more diversified across investment strategies and
products.

• Strong cultural fit and long-term alignment. Kayne Anderson Real Estate’s experienced management
team, led by Al Rabil, will continue to manage the business under the new Kayne Bridgepoint brand.
There is a strong cultural fit between Bridgepoint and Kayne Anderson Real Estate, and the
Transaction structure, including staggered lock-up provisions and performance-based earn-out shares,
is designed to ensure strong alignment with Shareholders over the long term.

2. FINANCIAL EFFECTS OF THE TRANSACTION

Following Closing, Kayne Anderson Real Estate will be consolidated into the Enlarged Group’s financial
statements. The Transaction is expected to be accretive to Bridgepoint’s FRE from 2027, and be mid-
single digit accretive to earnings per share in 2027 and more than 20% accretive to earnings per share in
2028.

The Transaction is also expected to increase the assets and liabilities of the Enlarged Group, reflecting
the acquisition of Kayne Anderson Real Estate and the funding of the cash consideration. The final
impact on the Enlarged Group’s assets and liabilities will be determined following Closing and finalisation
of the acquisition accounting.

The Transaction is expected to enhance Bridgepoint’s earnings quality, diversify income streams and
improve the growth profile of the Enlarged Group. Based on current guidance, the Transaction is
expected to immediately enhance Bridgepoint’s profile and diversify its strategic footprint:

• AUM is expected to increase from $97 billion to $120 billion, helping to realise the AUM growth
ambitions set at the 2024 Capital Markets Day.

• Management fees expected to increase from £435 million to £540 million for 2025.

• FRE centricity (FRE as a percentage of EBITDA) is expected to increase from c.50% standalone
to c.60% of EBITDA, improving quality of earnings.

• Fees from Bridgepoint’s largest fund are expected to decrease from c.20% to c.15% of total
management fee income.
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• US-domiciled management fees are expected to increase from 28% to 42% of total management
fee income.

• The illustrative impact of the Transaction on the Enlarged Group guidance is an EBITDA
compound annual growth rate in excess of 30% and EBITDA margin trending above 60%.

• As mentioned above, the Transaction is expected to be mid-single digit earnings per share accretive
in 2027 and over 20% earnings per share accretive in 2028.

3. PRINCIPAL TERMS AND CONDITIONS OF THE TRANSACTION

3.1 The upfront enterprise value is approximately $1,393 million, comprising:

(a) cash consideration of $759 million, expected to be funded through a combination of existing balance
sheet cash and available credit facilities; and

(b) equity consideration comprising OP Units and certain other instruments exchangeable for
approximately 177 million Consideration Shares, together with Awards over a further approximately
12 million Bridgepoint Shares, valued in aggregate at approximately $634 million, with the upfront
Consideration Shares for selling management shareholders subject to staggered lock-up provisions
until the end of 2029, designed to ensure long-term alignment with Bridgepoint shareholders.

3.2 In addition to the upfront equity consideration, up to 102.5 million additional Bridgepoint Shares (or
OP Units exchangeable for Bridgepoint Shares) may be made available in 2030 to:

(a) certain sellers in the Transaction; and

(b) certain individuals employed in, or providing services to, the Kayne Anderson Real Estate business
unit from time-to-time,

in each case, subject to achievement of management fee-related hurdles in respect of Kayne Anderson
Real Estate.

3.3 Under the terms of the Purchase and Sale Agreement:

(a) the Buyer (being an indirect subsidiary of Bridgepoint) and certain Affiliates of the Buyer have
agreed to acquire certain interests in the Kayne Anderson Real Estate business from the Seller
Parties; and

(b) the interests to be acquired comprise:

(i) 100% of the issued and outstanding limited partnership interests of KARE Manager Holdings,
L.P. (“Manager Holdings”) (the “Manager Holdings Interests”);

(ii) a portion of the issued and outstanding limited partnership interests of KARE GP Holdings,
L.P. (“GP Holdings”, and together with Manager Holdings, the “KARE TopCo Entities”) (the
“Acquired GP Holdings Interests”); and

(iii) 100% of the issued and outstanding interests in KARE GP, LLC (the “General Partner”),
which holds 100% of the issued and outstanding general partner interests of each of Manager
Holdings and GP Holdings,

(together, the “Acquired Interests”).

3.4 Following Closing, the Buyer (or an Affiliate of the Buyer) will hold all of the Acquired Interests, which
will represent the right to receive:

(a) 100% of Kayne Anderson Real Estate’s FRE;

(b) 15% of carried interest in certain historic funds (including Kayne Anderson Real Estate Partners VI
and VII (KAREP VI and VII), Kayne Anderson Real Estate Opportunistic Debt II (KAROD II)
and Kayne Anderson Real Estate Debt IV (KARED IV));

(c) 100% of the incentive fees generated by, and management fees payable to, KCRED; and

(d) up to 35% of carried interest in future funds.
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4. INFORMATION ON KAYNE ANDERSON REAL ESTATE

Kayne Anderson Real Estate is a leading real estate investment platform, headquartered in Boca Raton,
Florida, with $22 billion of AUM across real estate equity and debt strategies. The business focuses on
sectors supported by long-term demographic and secular demand tailwinds.

Kayne Anderson Real Estate has a track record of more than 19 years and is deliberately focused on
specialist sectors benefiting from long-term demographic and supply-side tailwinds, fragmented
ownership and meaningful barriers to entry created by the need for specialised operating expertise. These
sectors include medical office, seniors housing, student housing, multifamily housing and light industrial
across the United States. With approximately 100 investment and operations professionals, the business
has a strong record of organic growth, capital raising and deployment. This scale is underpinned by a
consistent track record of top-quartile investment performance across successive flagship fund vintages.
Kayne Anderson Real Estate’s latest flagship equity fund, KAREP VII, closed oversubscribed with
$5.12 billion in commitments on 15 May 2026, nearly double the commitments of its prior vintage. The
platform has demonstrated consistently high organic AUM growth, with AUM increasing at an
approximately 20% compound annual growth rate between 2019 and May 2026.

For the financial year ended 31 December 2025, Kayne Anderson Real Estate generated $141.0 million
of net management fees and $63.6 million of Gross Profit, which predates KAREP VII’s final close in
May 2026 and therefore does not fully reflect the current earnings profile of the business, nor any future
performance-related earnings. “Gross Profit” represents management fee revenues less direct operating
costs (costs directly borne by Kayne Anderson Real Estate which exclude certain costs allocated to Kayne
Anderson Real Estate by its current owner) and has been calculated from unaudited management
information prepared in accordance with U.S. GAAP for the financial year ended 31 December 2025
except for the effects of: (A) the consolidation of affiliated funds and other investment funds or vehicles
that KARE may directly or indirectly manage or sponsor from time to time; (B) straightline lease expense
required by the Financial Accounting Standards Board’s ASC 840 and/or ASC 842, such that lease
expense will be accounted for on a cash basis; (C) the capitalisation of payroll and payroll related costs
(i.e., costs of employee benefits) of employees incurred for software and cloud computing implementation
required by ASC 350-40-30-1, (D) amortisation over the term of the associated hosting arrangement
required by ASC 350-40-35-13, such that capitalised implementation costs incurred in a cloud computing
arrangement that is a service contract will be amortised over estimated useful life per ASC 350-40-35-5,
and (E) K-1 partner compensation, other than guaranteed payments and bonus, awarded through
(i) equity-based awards and (ii) profit-sharing arrangements. As at 31 December 2025, the gross assets
attributable to Kayne Anderson Real Estate were $598.2 million.

5. RISK FACTORS

This section describes the risks which Bridgepoint believes are risks to the Bridgepoint Group or the Enlarged
Group as a result of the Transaction. However, these should not be regarded as a complete and comprehensive
statement of all potential risks and uncertainties. If any or a combination of the following risks materialise,
the Bridgepoint Group’s or the Enlarged Group’s (as applicable) business, financial condition, operational
performance, future performance and share price could be materially adversely affected. The information
given is as of the date of this Circular and, except as required by the FCA, the London Stock Exchange, the
UK Listing Rules, the Disclosure Guidance and Transparency Rules or any other applicable law or
regulation, will not be updated.

Closing of the Transaction is subject to conditions which may not be satisfied or waived

The Transaction is subject to conditions, including regulatory approvals, consents and the passing of
Resolution 1 by Shareholders at the General Meeting. There can be no assurance that any or all of the
conditions will be satisfied. If any condition is not satisfied (or, where permitted, waived), the Transaction
will not complete. Additionally, it is possible that the satisfaction of conditions may cost more, or take
longer, than anticipated. Delays in completing the Transaction could have an adverse impact on the
benefits that Bridgepoint expects to achieve if the Transaction is completed within the expected
timeframe. If the Transaction does not complete, Kayne Anderson Real Estate will not be acquired by
the Bridgepoint Group and this may: (i) result in a delay in the execution of the strategic objectives of the
Bridgepoint Group; (ii) prevent the anticipated benefits and opportunities that the Directors believe will
result from the Transaction from being realised; and/or (iii) otherwise adversely affect the condition of
the Bridgepoint Group’s business.
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In addition, failure to complete the Transaction may adversely impact the reputation of the Bridgepoint
Group and the external perception of its ability to implement such transactions successfully. This may be
the case even where the failure to implement the Transaction is due to factors outside the control of the
Bridgepoint Group. There are also other costs, such as adviser costs associated with the pursuit and
implementation of the Transaction which will still be payable if the Transaction does not proceed.

The Bridgepoint Group may sustain losses in relation to the Transaction for which it may not be able to
obtain compensation

The Sellers have given certain representations, warranties and indemnities in favour of the Buyer under
the terms of the Purchase and Sale Agreement. Certain of these representations, warranties and
indemnities are subject to limitations, including in relation to amount and time. In particular, the
maximum aggregate liability of each Seller in respect of certain fundamental representations, including
pertaining to the interests being acquired by Bridgepoint, and each Seller’s valid entry into the Purchase
and Sale Agreement, is limited to an amount calculated based on the notional value of the total
consideration received by the relevant Seller for the Transaction at Closing. The Sellers have also given
certain non-fundamental representations, including pertaining to the existence of litigation and the
validity of certain material contracts, but these representations shall not survive Closing. Bridgepoint has
also obtained insurance, including in relation to representations which shall not survive Closing, with
respect to the potential losses sustained as a result of the Sellers’ breach of certain representations,
warranties and indemnities, and the insurance policy contains certain exclusions and limitations,
including in relation to amount and time.

In the event the Bridgepoint Group sustains losses as a result of the Transaction, the Bridgepoint Group
may not be able to obtain compensation for such loss from the Sellers and/or the insurers as a result of
such limitations.

The Bridgepoint Group may have foreign exchange risk related to the consideration for the Transaction and,
in the future, the Enlarged Group will have increased foreign exchange risk in connection with its operations
due to the increased portion of assets, liabilities and earnings denominated in US dollars

Bridgepoint’s functional currency is pounds sterling, but the consideration for the Transaction has been
calculated in, and the cash consideration will be paid in, US dollars. There will be a period between the
date on which the Purchase and Sale Agreement was entered into and Closing, and the Bridgepoint
Group may therefore be exposed to the risk of significant appreciation of the US dollar against the
pound sterling in this period. In order to minimise this risk, the Bridgepoint Group plans to settle the
cash consideration payable using cash already denominated in US dollars or drawing on available credit
facilities that can be drawn in US dollars.

In addition, the Enlarged Group will present its financial statements in pounds sterling and will have a
greater portion of US dollar denominated assets, liabilities and earnings as a result of the significant
assets and revenues of Kayne Anderson Real Estate across the United States. The financial results and
condition of the Enlarged Group will therefore be more sensitive to fluctuations in the exchange rate of
the pound sterling against the US dollar than they are currently. A depreciation of the US dollar relative
to the pound sterling could have an adverse impact on the consolidated financial condition and results of
operations of the Enlarged Group.

The Enlarged Group may fail to realise, or it may take longer than expected to realise, the full expected
cross-selling benefits of the Transaction

There is limited overlap between the existing investor bases of the KARE Funds and the Bridgepoint
funds (together, the “Funds”), which presents a meaningful opportunity for cross-selling and the
distribution of the Funds’ strategies to a broader combined investor base. This limited overlap has been
identified as a driver of potential revenue growth for the Enlarged Group. However, the Enlarged Group
may fail to realise such anticipated benefits, or may encounter difficulties, higher costs or delays in
achieving such anticipated benefits.

Any failure to realise the anticipated benefits in respect of the Funds, or any delay in achieving such
anticipated benefits, could reduce the value created by the Transaction and have an adverse impact on the
Enlarged Group.
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If Kayne Anderson Real Estate’s future fundraising efforts do not meet expectations, the anticipated benefits
of the Transaction may not be realised

The current KARE Funds have a finite life and a finite amount of commitments from fund investors.
Once a fund nears the end of its investment period, the success of the KARE Group depends on its
ability to raise additional or successor funds in order to keep making investments and, over the long-term,
earn management fees (although funds and investment vehicles continue to earn management fees after
the expiration of their investment periods, they generally do so at a reduced rate).

The Directors anticipate that certain benefits and opportunities will result from the Transaction based
on, in part, the success of Kayne Anderson Real Estate’s fundraising efforts. If Kayne Anderson Real
Estate is unable to raise funds as expected, or if it is delayed in raising funds, the Enlarged Group’s
revenue may be negatively impacted. The performance of the KARE Funds will also impact the Enlarged
Group’s ability to raise capital, and deterioration in the performance of funds would result in challenges
to future fundraisings.

If Kayne Anderson Real Estate’s future fundraising efforts do not meet expectations, this may prevent
the anticipated benefits and opportunities that the Directors believe will result from the Transaction
from being realised.

The Enlarged Group may not be able to retain, motivate and/or recruit personnel, who are important to the
Kayne Anderson Real Estate business

The KARE Group’s personnel are important to the business. The success of the Enlarged Group is
therefore dependent upon its ability to retain and motivate such personnel, and to strategically recruit,
retain and motivate new talented professionals. The success of the KARE Funds and the Portfolio
Investments is similarly dependent on such personnel.

The professionals of the KARE Group possess substantial experience and expertise and the KARE
Group’s investment professionals have strong business relationships with members of the business
community across the geographies and sectors in which the relevant businesses and the KARE Funds
operate. In particular, the KARE Group depends on the efforts, skill, reputations and business contacts
of the KARE Group’s personnel, and the information and deal flow they generate during the normal
course of their activities. Accordingly, the Enlarged Group’s success will depend on the continued service
of these individuals, which is why a material proportion of the consideration is in OP Units, which are
exchangeable for Bridgepoint Shares (via a series of exchanges). Additionally, Awards over KARE
Employee Equity Shares are to be granted to the Kayne Anderson Real Estate team at or following
Closing, subject to medium term vesting provisions. These elements incentivise the retention of key team
members. Despite this, there is a risk that the Enlarged Group may not be successful in its efforts to
recruit, retain and motivate the required personnel as the market for qualified investment professionals
and other team members in support functions is highly competitive, and such risks may be exacerbated if
a number of persons decide to leave the Enlarged Group at or around the same time.

Kayne Anderson Real Estate’s ability to recruit, retain and motivate personnel is particularly dependent
on the ability to offer highly attractive incentive opportunities. If the Enlarged Group is unable to realise
the anticipated benefits of the Transaction, there may be a material adverse effect on the business,
financial condition, prospects and/or results of operations of the Enlarged Group, which in turn may
impact the Enlarged Group’s ability to recruit and maintain its personnel.

If the Enlarged Group’s ability to recruit and maintain its personnel worsens, this could jeopardise the
Enlarged Group’s development, culture and relationships with important stakeholders, and, in particular,
relationships with investors in the KARE Funds, members of the business community and the Portfolio
Investments. This could lead to significant adverse consequences in the short-term in relation to existing
KARE Funds and in the medium to long-term in relation to the Enlarged Group’s ability to raise capital
for new KARE Funds.
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Implementing the Enlarged Group’s growth and diversification strategy may be unsuccessful, and may result
in additional risks and uncertainties

The organisational documents of the Bridgepoint Group do not limit the Bridgepoint Group to certain
types of investment management businesses. Accordingly, the Bridgepoint Group is pursuing growth by
way of acquisition-led expansion, including through the Transaction, and the Enlarged Group may
continue to pursue growth through acquisitions of asset managers and other investment management
companies, or other strategic initiatives.

The Enlarged Group faces numerous risks and uncertainties in connection with growth through
acquisitions, including the Transaction, for example risks associated with: (i) the assumption of liabilities
of any acquired business, including the KARE Group, and increasing demands on, or issues related to,
the combination of operational and management systems and controls, and the compliance with
additional legal and regulatory requirements; and (ii) the broadening of the Enlarged Group’s geographic
footprint, including the risks associated with conducting operations in jurisdictions in which it is currently
not active, which may result in additional costs, such as those associated with training employees engaged
in central office functions.

Any failure of the Enlarged Group’s strategy of acquisition-led expansion could lead to the Enlarged
Group not growing in accordance with its growth and diversification strategy and not being able to enjoy
the benefits that it is expected to realise, as well as the Enlarged Group not being able to reach its growth
targets.

6. THE RELEVANT SHARES AND DILUTION

6.1 The Relevant Shares

As detailed in Part II (Principal Terms and Conditions of the Transaction), the consideration for the
Transaction comprises both cash and equity consideration. The Sellers (and in relation to Awards over
KARE Employee Equity Shares, the Eligible Employees) will be issued:

(a) at (or shortly following) Closing:

(i) 176,726,446 Bridgepoint Shares (of which 114,653,698 will take the form of OP Units and
62,072,748 will take the form of PLC Loan Notes, which may be exchanged for newly issued
Bridgepoint Shares on a one-for-one basis (via a series of exchanges) during certain prescribed
windows following Closing, pursuant to the terms of the Exchange Agreement); and

(ii) Awards over up to 11,869,687 Bridgepoint Shares;

(b) on and from the date falling 30 days following Closing, Awards over a number of Bridgepoint
Shares equal to 11,869,687 minus the number granted as Initial Awards;

(c) on the Earn-Out Payment Date, up to 82,830,000 Bridgepoint Shares, subject to the achievement of
certain earn-out performance targets over the period, to the Sellers; and

(d) on and from Closing, Awards over a maximum of 19,670,000 Bridgepoint Shares to Eligible
Employees, subject to the achievement of certain earn-out performance targets over the period to
the Earn-Out Payment Date,

the aggregate of the underlying Bridgepoint Shares referred to above being the Relevant Shares.

Please see Part II (Principal Terms and Conditions of the Transaction) for a full description of the Purchase
and Sale Agreement and certain ancillary documents, including the terms of issue of the Relevant Shares.

6.2 Settlement of, and listing and dealing in, the Closing Consideration Shares

The GS Sellers will be issued PLC Loan Notes which are expected to be exchanged for 62,072,748
Bridgepoint Shares on or shortly following Closing. In addition, under the terms of the Exchange
Agreement, the KARE Sellers have the right to exchange their OP Units for newly issued Bridgepoint
Shares (via a series of exchanges) during certain prescribed windows following Closing. To the extent
that a Seller elects to exchange its OP Units or PLC Loan Notes (as the case may be) for newly issued
Bridgepoint Shares on Closing (a “Closing Exchange”), newly issued Bridgepoint Shares will be issued
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on or shortly following Closing (the “Closing Consideration Shares”). The Closing Consideration Shares
will be credited as fully paid and will rank pari passu in all respects with the Bridgepoint Shares, including
the right to receive all dividends, distributions, or any return of capital declared, made or paid after
Closing.

The OP Units and, once exchanged, the newly issued Bridgepoint Shares shall confer equivalent economic
rights on the Sellers and, consequently, whether a Seller elects to exchange its OP Units for Bridgepoint
Shares on Closing or at a subsequent date shall not impact the economic entitlement of any existing
holder of Bridgepoint Shares.

An application will be made to the London Stock Exchange for the Closing Consideration Shares to be
admitted to trading on the Main Market of the London Stock Exchange. The Closing Consideration
Shares will, when issued, rank pari passu with the existing Bridgepoint Shares and are expected to be
admitted to trading at 8:00 a.m. on or shortly following the date of Closing.

The Closing Consideration Shares will be issued in registered form and will be capable of being held in
certificated or uncertificated form.

6.3 Dilution

The OP Units issued on Closing constitute limited partnership interests in the OP, and will entitle holders
to economic rights (and not, for the avoidance of doubt, to voting rights) as though such holders held an
equivalent number of Bridgepoint Shares. Awards over Bridgepoint Shares do not give rise to any dilution
until vesting.

On exchange of the OP Units for Bridgepoint Shares, whether at Closing or thereafter, the newly issued
Bridgepoint Shares will result in a dilution of the existing Shareholders’ percentage holding of the
Bridgepoint Issued Share Capital, although there will be no economic dilution.

In addition, the issue of the KARE Employee Equity Shares, which will take place at certain times
following Closing, as further described in Section 3.3 (KARE Employee Equity Terms) of Part II
(Principal Terms and Conditions of the Transaction), will result in a further dilution of the existing
Shareholders’ percentage holding of the Bridgepoint Issued Share Capital.

Before Closing, the existing Shareholders hold 100 per cent. of the Bridgepoint Issued Share Capital.
The existing Shareholders’ percentage holding of the Bridgepoint Issued Share Capital will be impacted
by the issue of each portion of the Relevant Shares on and following Closing as follows:

(a) assuming the PLC Loan Notes issued on Closing to the GS Sellers have been exchanged for
Bridgepoint Shares (and assuming that no Closing Exchange in respect of any OP Units occurs), the
existing Shareholders will hold approximately 93.5 per cent. of the Bridgepoint Issued Share Capital
(since the dilution arising from the exchange of the PLC Loan Notes issued on Closing to the GS
Sellers is approximately 6.5 per cent.);

(b) after the Initial Awards and Additional Awards have vested in full and the corresponding
Bridgepoint Shares have been issued (and assuming that none of the OP Units have been exchanged
for Bridgepoint Shares prior to such time, but assuming the PLC Loan Notes issued on Closing to
the GS Sellers have been exchanged for Bridgepoint Shares at such time), the existing Shareholders
will hold approximately 92.3 per cent. of the Bridgepoint Issued Share Capital (since the incremental
dilution arising from the issue of the Bridgepoint Shares relating to the Initial Awards and
Additional Awards is approximately 1.1 per cent.);

(c) after all of the OP Units related to the Transaction (excluding any OP Units related to the Earn-Out)
have been exchanged for Bridgepoint Shares (and assuming that the PLC Loan Notes issued on
Closing to the GS Sellers have been exchanged for Bridgepoint Shares and the Initial Awards and
Additional Awards have vested in full and the corresponding Bridgepoint Shares have been issued at
such time), the existing Shareholders will hold approximately 82.5 per cent. of the Bridgepoint
Issued Share Capital (since the incremental dilution arising from the exchange of the OP Units
related to the Transaction (excluding the Earn-Out) is approximately 9.8 per cent.); and

(d) assuming the Earn-Out has been achieved in full, after all of the Realised Earn-Out Units and
Earn-Out Loan Notes have been exchanged for Bridgepoint Shares and the Earn-Out KARE
Employee Equity Shares have been issued in full (and assuming that the OP Units related to the
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Transaction and the PLC Loan Notes issued on Closing to the GS Sellers have been exchanged for
Bridgepoint Shares and the Initial Awards and Additional Awards have vested in full and the
corresponding Bridgepoint Shares have been issued at such time), the existing Shareholders will
hold approximately 75.4 per cent. of the Bridgepoint Issued Share Capital (since the incremental
dilution arising from the Earn-Out, if satisfied in full, is approximately 7.2 per cent.).

Each of the percentages referred to above assumes that the number of Bridgepoint Shares at Closing will
be equal to the Bridgepoint Issued Share Capital as at the Latest Practicable Date. In practice, as a result
of issuances of equity under Bridgepoint’s existing employee equity schemes, any exchanges of OP Units
for Bridgepoint Shares by the current holders of OP Units issued in connection with the acquisition of
ECP, as further described in the ECP Circular, and/or any repurchase by Bridgepoint of Bridgepoint
Shares, each of which may occur prior to Closing, the percentages referred to above may vary.

7. GENERAL MEETING

The Transaction is conditional upon, among other things, Shareholders’ approval of Resolution 1.
Shareholders will also be invited to vote on Resolution 2, which relates to the Transaction. The
Transaction, however, is not conditional on the passing of Resolution 2.

Resolutions 1 and 2 are described below:

(a) Allotment authority (Resolution 1)

Resolution 1 is an ordinary resolution to grant the Board general authority, in accordance with
section 551 of the Companies Act, to allot Bridgepoint Shares, and to grant rights to subscribe for
or to convert securities into Bridgepoint Shares in connection with the Transaction. This authority
will expire on the date falling five years after the date on which Resolution 1 is passed, save that the
Company may, before such expiry, make offers or agreements which would or might require ordinary
shares to be allotted after this authority has expired, and the directors may allot such ordinary
shares after expiry of the authority.

(b) Disapplication of pre-emption rights (Resolution 2)

In addition to Resolution 1 above, Shareholders will also be invited to vote on Resolution 2, which
relates to the Transaction. The Transaction, however, is not conditional on the passing of
Resolution 2.

Resolution 2 is required in connection with the issue of Bridgepoint Shares to the Sellers. Pursuant
to the terms of the Exchange Agreement, the Sellers’ OP Units, PLC Loan Notes or Earn-Out Units
may ultimately be exchanged for Bridgepoint Shares. The issue of these new Bridgepoint Shares
using the primary mechanic envisaged by the Exchange Agreement constitutes an allotment of
equity securities for cash, giving rise to statutory pre-emption rights under section 561 of the
Companies Act.

Resolution 2 is a special resolution to grant the Board the power to allot equity securities for the
purposes of the Transaction as if section 561 of the Companies Act did not apply to any such
allotment. This power will expire on the date falling five years after the date on which Resolution 2
is passed, save that the Company may, before such expiry, make offers or agreements which would or
might require equity securities to be allotted before the expiry of such power and the Directors may
allot equity securities pursuant to such offer or agreement notwithstanding that the power conferred
by Resolution 2 has expired.

A notice convening the General Meeting to be held at 5 Marble Arch, London, United Kingdom,
W1H 7EJ at 1:00 p.m. on 1 October 2026 for the purpose of seeking such Shareholder approval is set out
at the end of this Circular.

Shareholders are reminded that voting is on a poll, and votes may be cast by a proxy who may be
appointed ahead of the meeting to ensure your vote is counted (as detailed in the explanatory notes
starting on page 42). I strongly encourage Shareholders to make use of proxies to exercise their voting
rights. Details of the Transaction are further described in Part II (Principal Terms and Conditions of the
Transaction).

As at the Latest Practicable Date, Bridgepoint holds no treasury shares.
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As at the Latest Practicable Date, certain existing Shareholders who, together with persons connected
with them, hold in aggregate approximately 35 per cent. of the existing Bridgepoint issued ordinary share
capital have undertaken to vote, and to direct persons connected with them to vote, in favour of the
Resolutions to be proposed at the General Meeting.

8. ACTION TO BE TAKEN

You will find enclosed with this document a Form of Proxy for use in respect of the Resolutions to be
proposed at the General Meeting. You are requested to complete the Form of Proxy in accordance with
the instructions printed on it, and return it as soon as possible, but in any event so as to be received by
Equiniti, at Equiniti, Highdown House, Yeoman Way, Worthing, West Sussex BN99 6DA, not later than
1:00 p.m. on 29 September 2026.

You may alternatively register your vote online by visiting Equiniti’s website at www.shareview.co.uk. In
order to register your vote online, you will need to log in to your Shareview portfolio using your usual
credentials. If you have not already registered you will need your Shareholder Reference Number which
is set out on the enclosed Form of Proxy, and you will need to ensure that your vote is registered online
not later than 1:00 p.m. on 29 September 2026.

If you hold your Bridgepoint Shares in CREST, and you wish to appoint a proxy or proxies through the
CREST electronic proxy appointment service, you may do so by using the procedures described in the
CREST Manual (available via www.euroclear.com). In order for a proxy appointment or instruction
made using the CREST service to be valid, the appropriate CREST Proxy Instruction must be properly
authenticated in accordance with Euroclear’s specifications, and must contain the information required
for such instruction, as described in the CREST Manual. The message, regardless of whether it
constitutes the appointment of a proxy or is an amendment to the instruction given to a previously
appointed proxy must, in order to be valid, be transmitted so as to be received by Equiniti, ID
number RA19, not later than 1:00 p.m. on 29 September 2026.

If you are an institutional investor you may be able to appoint a proxy electronically via the Proxymity
platform, a process which has been agreed by the Company and approved by the Registrar. For further
information regarding Proxymity, please go to www.proxymity.io. Your proxy must be lodged by 1:00 p.m.
(BST) on 29 September 2026 in order to be considered valid.

The return of a completed Form of Proxy, the registration of your vote online or the giving of a CREST
Proxy Instruction will not prevent you from attending the General Meeting and voting in person if you
so wish and are so entitled.

You are strongly urged to complete, sign and return your Form of Proxy in accordance with the instructions
printed on it or appoint a proxy through the CREST electronic proxy appointment service by using the
procedures described in the CREST Manual as soon as possible, but in any event so as to be received by
Equiniti not later than 1:00 p.m. on 29 September 2026. You are also strongly encouraged to appoint “the
Chair of the meeting” as your proxy.

9. ADDITIONAL INFORMATION

Your attention is drawn to the additional information set out in Part III (Additional Information). You
are advised to read the whole of this Circular and not just rely on the information in this letter.
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10. BOARD RECOMMENDATION

In the Board’s opinion the Transaction is in the best interests of the Company and its Shareholders as a
whole. Accordingly, the Board unanimously recommends that its Shareholders vote in favour of the
Resolutions to be proposed at the General Meeting, as the Directors have undertaken to do (or have
directed to be done) in respect of their own aggregate shareholdings, and those held by or on behalf of
persons connected with them, amounting in aggregate to approximately 19.5 million Bridgepoint Shares,
representing approximately 2 per cent. of the existing Bridgepoint Issued Share Capital.

Yours faithfully,

Tim Score
Chair
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PART II
PRINCIPAL TERMS AND CONDITIONS OF THE TRANSACTION

The following is a summary of the principal terms of the Purchase and Sale Agreement and certain ancillary
documents.

1. OVERVIEW

Under the terms of the Purchase and Sale Agreement:

(a) the Buyer (being an indirect subsidiary of Bridgepoint) and certain Affiliates of the Buyer have
agreed to acquire certain interests in the Kayne Anderson Real Estate business from the Seller
Parties;

(b) the interests to be acquired comprise:

(i) 100% of the issued and outstanding limited partnership interests of Manager Holdings;

(ii) a portion of the issued and outstanding limited partnership interests of GP Holdings; and

(iii) 100% of the issued and outstanding interests in the General Partner, which holds 100% of the
issued and outstanding general partner interests of each of Manager Holdings and GP
Holdings;

(c) prior to Closing, the Seller Parties are required to cause the KARE TopCo Entities and their
applicable Affiliates to complete certain restructuring and separation steps (the “KARE
Restructuring”), to ensure that the assets necessary to operate the Company Business are owned by
entities falling within the Transaction perimeter. Following the KARE Restructuring, the Sellers
will collectively own 100% of the Manager Holdings Interests and 100% of the Acquired GP
Holdings Interests; and

(d) following Closing, the Buyer (or an Affiliate of the Buyer) will hold all of the Acquired Interests,
which will represent the right to receive: (i) 100% of the net fee proceeds in respect of the period
following Closing; and (ii) (A) 15% of the Performance Income generated following 27 October
2025 in respect of KARE Partners VI, KARE Partners VII, KARE OD II and KARE Debt IV;
(B) 100% of the incentive fees generated by, and management fees payable to, KCRED; and (C) with
respect to each KARE Fund that is Launched after the Closing Date, 100% of the entitlement to
receive distributions of Performance Income with respect to such KARE Fund, with 65% of such
entitlements (other than in respect of KACORE, KCRED or any other open ended/perpetual fund
that is Launched after the Closing Date) to be allocated to members of the KARE team.

2. TRANSACTION STRUCTURE

The Transaction will be implemented through Bridgepoint’s Up-C Structure, in connection with which
Bridgepoint’s indirect subsidiary, the OP, will serve as the pooling vehicle for the Bridgepoint Group and,
following Closing, will also serve as the pooling vehicle for the KARE Group. Bridgepoint will remain
the parent company of the Enlarged Group. The diagrams below show the structure of the Enlarged
Group immediately following Closing, and immediately following the exchange by all of the Sellers of
their OP Units, PLC Loan Notes and Realised Earn-Out Units (assuming the Earn-Out is realised and
such exchange occurs).
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Simplified structure at Closing(1)

Bridgepoint
existing

business(2)
KARE Business

Existing
Bridgepoint

shareholders 

ECP owners (as
described in the
ECP Circular)

GS Sellers

Bridgepoint
OP LP

Bridgepoint UK
Holdco Limited

Bridgepoint US
Holdco 2 Limited

Bridgepoint US
Holdco Limited

Broader KARE
team

KARE Feeder LLC
(or the Underlying

Sellers)

Bridgepoint Group plc

(1) Chart assumes the immediate exchange of the PLC Loan Notes issued to the GS Sellers on Closing.
(2) Includes the ECP business, as described in the ECP Circular.

Expected structure post-conversion of all OP Units and PLC Loan Notes(1)

Bridgepoint
existing

business(2)
KARE Business

Bridgepoint
OP LP

Bridgepoint UK
Holdco Limited

Bridgepoint US
Holdco 2 Limited

Bridgepoint US
Holdco Limited

Bridgepoint Group plc

Existing Bridgepoint shareholders, ECP owners (as
described in the ECP Circular), GS Sellers and KARE Feeder

LLC (or the Underlying Sellers)

(1) As described below, Bridgepoint has the option as part of this structure to cause all OP Units held by KARE Feeder LLC (or the
Underlying Sellers) to be converted to Bridgepoint Shares.

(2) Includes the ECP business, as described in the ECP Circular.

19



3. PURCHASE AND SALE AGREEMENT

3.1 Purchase price, consideration and other terms

The aggregate consideration for the Transaction includes:

(a) cash consideration comprising a payment to the Sellers of $759 million (adjusted to take into account
working capital, net indebtedness and transaction expenses);

(b) equity consideration comprising:

(i) the issue by the OP to the KARE Sellers of 114,653,698 limited partnership interests in the OP
(each such limited partnership interest being an “OP Unit” comprising one Series A Interest,
one Series B Interest and one Series C Interest) on Closing, which may be exchanged (via a
series of transactions) for Bridgepoint Shares on a one-for-one basis, pursuant to the terms of
the Exchange Agreement, and the issue by Bridgepoint to the GS Sellers of PLC Loan Notes
which may be exchanged for 62,072,748 Bridgepoint Shares, pursuant to the terms of the
Exchange Agreement. For further detail on the Exchange Agreement, see Section 5.1 (The
Exchange Agreement) of this Part II (Principal Terms and Conditions of the Transaction); and

(ii) the issue of up to 82,830,000 Earn-Out Units, comprising (A) limited partnership interests in
the OP issued by the OP to the KARE Sellers (each such limited partnership interest being an
“Earn-Out OP Unit”); and (B) Earn-Out Loan Notes issued by Bridgepoint to the GS Sellers
(the Earn-Out OP Units and the Earn-Out Loan Notes together, the “Earn-Out Units”).

The Earn-Out Units shall only become realised or be issued (in whole or in part) depending on the extent
to which certain performance targets (as described further below) are met, over the period to the Earn-
Out Measurement Date. The Earn-Out Units, to the extent realised, and the Earn-Out Loan Notes, to
the extent issued, will entitle holders to the issue (via a series of transactions) of Bridgepoint Shares on a
one-for-one basis, on the terms of the Exchange Agreement (such number of Earn-Out Units or Earn-
Out Loan Notes to be realised or issued, the “Earn-Out Payment Amount”). For further detail on the
Exchange Agreement, see Section 5.1 (The Exchange Agreement) of this Part II (Principal Terms and
Conditions of the Transaction).

In addition, Bridgepoint has agreed to make available to certain individuals employed by, or otherwise
providing services to, the Company Entities (each an “Eligible Employee”):

(a) on and following Closing, Awards of up to 11,869,687 Bridgepoint Shares;

(b) on and from the date falling 30 days following Closing, Awards over a further 11,869,687 Bridgepoint
Shares minus the number granted pursuant to paragraph (a); and

(c) subject to achievement of the Earn-Out (on the same terms applicable to the Earn-Out Units as
described in Section 3.2 (Earn-Out) of this Part II (Principal Terms and Conditions of the
Transaction) below), on and following Closing, Awards of over a maximum of 19,670,000
Bridgepoint Shares (together being the “KARE Employee Equity Shares”), as further described in
Section 3.3 (KARE Employee Equity Terms) of this Part II (Principal Terms and Conditions of the
Transaction).

The total value of the cash consideration, the Closing Securities and the Closing KARE Employee Equity
Shares is approximately $1,393 million.

3.2 Earn-Out

The Earn-Out is driven primarily by the level of management fees generated by certain KARE Funds
(the “Earn-Out Revenue”). Earn-Out Revenue is calculated by reference to, among other things:

(a) the weighted average management fee rate per annum for specified fee-paying capital commitments
made after 31 December 2025 to KARE Funds other than KACORE, KARE Partners VII and
KCRED, including funds pursuing new investment strategies and continuation funds;

(b) the amount by which quarterly run-rate management fee revenue for certain open-ended or perpetual
KARE Funds, when calculated on an annualised basis, exceeds the aggregate annualised run rate
management fee revenue for those KARE Funds as at 31 December 2025; and
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(c) the amount of quarterly run-rate management fee revenue, when calculated on an annualised basis,
attributable to United States real estate investments made by certain multi-strategy funds.

The Earn-Out Revenue thresholds shall be $100 million (the “Minimum Earn-Out Revenue Threshold”)
and $150 million (the “Target Earn-Out Revenue”), with equity consideration (as further described below)
crystallising rateably between these thresholds. The Earn-Out will be determined by reference to Earn-
Out Revenue calculated for the relevant period ending on the Earn-Out Measurement Date. In the event
that the Earn-Out Revenue:

(a) is equal to or less than the Minimum Earn-Out Revenue Threshold: no Earn-Out Units will be
realised;

(b) is equal to or greater than the Target Earn-Out Revenue: 82,830,000 Earn-Out Units will be realised;
or

(c) is greater than the Minimum Earn-Out Revenue Threshold but less than the Target Earn-Out
Revenue: the number of Earn-Out Units to be realised will be determined by linear interpolation
between zero Earn-Out Units and 82,830,000 Earn-Out Units.

Any Earn-Out OP Units which are issued but not realised will be forfeited by the relevant KARE Sellers
for nil consideration and cancelled in accordance with the OP LPA, and any Earn-Out Loan Notes will
only be issued to the extent the relevant thresholds for the Earn-Out Revenue are achieved. The Earn-
Out may be accelerated in full in certain circumstances, including upon a change of control of the
Company Business, and may be partially accelerated in certain other circumstances, including upon a
change of control of Bridgepoint. The equity consideration issued to the Sellers shall be subject to
certain lock-up arrangements and, in the case of the KARE Sellers, certain vesting arrangements. For
further detail on the vesting and lock up arrangements, please see Section 4 (Lock-Up Arrangements) of
this Part II (Principal Terms and Conditions of the Transaction).

3.3 KARE Employee Equity Terms

In connection with the Transaction, Bridgepoint has agreed to make available the following Bridgepoint
Shares for Eligible Employees from time to time following Closing in respect of which Awards may be
made, subject to certain vesting arrangements (the “KARE Employee Equity Terms”):

(a) on and promptly following Closing, the KARE Remuneration Committee may grant Awards over
up to 11,869,687 Bridgepoint Shares (“Initial Awards”);

(b) on and from the date falling 30 days following Closing, the KARE Remuneration Committee may
grant Awards over a number of Bridgepoint Shares equal to 11,869,687 minus the number granted
pursuant to paragraph (a) as Initial Awards (“Additional Awards”); and

(c) on and following Closing, the KARE Remuneration Committee may grant Awards over a maximum
of 19,670,000 Bridgepoint Shares, provided that the number of Bridgepoint Shares to be made
available for the purposes of such Awards shall be determined on the same basis as the number of
Earn-Out Units which become Realised Earn-Out Units (as determined by calculating the Earn-
Out Payment Amount on the Earn-Out Measurement Date in accordance with the methodology in
the Purchase and Sale Agreement (the “Earn-Out Awards”)).

Awards may not be transferred and will lapse immediately on any attempt to do so. Under the KARE
Employee Equity Terms, following the vesting of an Award, the new Bridgepoint Shares shall be issued
to settle such Award shortly following the date of vesting. It is generally a condition to vesting of an
Award that the Eligible Employee is, at the time of vesting, employed by a member of the Enlarged
Group. There are certain exceptions to this condition, for instance, if an Eligible Employee’s employment
is terminated as a result of death or permanent disability.

The Initial Awards granted are generally expected to vest in equal proportions on the second, third,
fourth and fifth anniversary of Closing. Each Additional Award is generally expected to vest in equal
proportions on the first, second, third and fourth anniversary of the date on which such Additional
Award is granted.
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The vesting terms applicable in respect of Earn-Out Awards issued to any Eligible Employee shortly
following Closing are generally expected to be that 100 per cent. of each Earn-Out Award shall vest on
the Earn-Out Measurement Date.

3.4 Representations, Warranties and Indemnities under the Purchase and Sale Agreement

The KARE Sellers have provided customary representations and warranties to the Buyer in respect of
the Company Entities and the KARE Funds, and the Seller Parties have provided customary
representations and warranties to the Buyer in respect of the Seller Parties. Each Seller, as applicable, has
agreed to indemnify the Buyer in respect of losses in connection with any inaccuracy or breach of certain
fundamental representations and these fundamental representations survive for 12 months following the
Closing Date. Notice of claims regarding these fundamental representations must be given on or before
the date that is 12 months following the date of Closing, and the maximum aggregate liability of the
Sellers in respect of these fundamental representations is limited to an amount calculated based on the
total consideration received by the relevant Seller at Closing for the Transaction.

Non-fundamental representations given by the KARE Sellers include representations pertaining to the
existence of litigation, validity of certain material contracts and other matters relating to the business of
the Company Entities and the KARE Funds, but these representations do not survive Closing.
Bridgepoint has obtained insurance with respect to the potential losses sustained as a result of the Seller
Parties’ breach of certain representations, warranties and indemnities, and the insurance policy contains
certain exclusions and limitations, including in relation to amount and time.

The Buyer Parties have provided customary representations and warranties to the Seller Parties in respect
of Bridgepoint and, where appropriate, the Bridgepoint Group, including, inter alia, with respect to
capacity, required filings and consents, litigation and compliance with laws. The representations and
warranties given by the Buyer Parties do not survive Closing.

3.5 Conditions to Closing

Closing is conditional upon, among other things:

(a) the relevant approvals or notifications of the Transaction under applicable merger control and other
regulatory laws having been obtained or made, as the case may be;

(b) no governmental order or other law restraining or otherwise preventing Closing being in effect;

(c) the KARE Restructuring having been completed in all material respects;

(d) the passing of Resolution 1; and

(e) the obtaining of client consents from certain KARE Funds required in connection with the change
of control of the KARE business.

3.6 Pre-Closing Undertakings

The Purchase and Sale Agreement includes customary pre-Closing conduct of business undertakings
given by the General Partner and KACALP to the Buyer Parties, including an undertaking to cause the
business and operations of the Company Business to be conducted in the ordinary course of business
between the signing of the Purchase and Sale Agreement and Closing and other undertakings governing
the taking of specific actions by, or restrictions on the taking of certain actions by, the Company Entities.

Bridgepoint has also agreed to certain customary pre-Closing conduct of business undertakings,
including not to, subject to certain exceptions, issue any new ordinary shares in Bridgepoint for less than
fair market value or amend its organisational documents in a manner that would disproportionately and
adversely affect the economic interests of a Seller Party as compared with the direct or indirect holders of
Bridgepoint Shares.

3.7 Governing Law and Dispute Resolution

The Purchase and Sale Agreement is governed by the laws of the State of Delaware. Except with respect
to certain disputes in connection with adjustments to the purchase price and calculation of the Earn-Out
Payment Amount, which shall be referred to an independent arbitrator and/or an independent expert,
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disputes arising in respect of the Purchase and Sale Agreement shall be referred to and finally resolved by
the Delaware Court of Chancery and any state appellate court therefrom within the State of Delaware
(or, only if the Delaware Court of Chancery does not have jurisdiction over a particular matter, any
federal court within the State of Delaware).

4. LOCK-UP ARRANGEMENTS

Each of the KARE Sellers and the GS Sellers, among others, will enter into separate lock-up agreements
with Bridgepoint on or around the Closing Date.

4.1 Forfeiture of Earn-Out Units

Under the KARE Lock-Up Agreement, the KARE Sellers’ Closing Securities shall be vested upon issue.
The majority of each KARE Senior Principal’s look-through entitlement to Earn-Out Units shall vest on
a straight-line basis over the period commencing on the Closing Date and ending on (and including) the
Earn-Out Measurement Date.

If a KARE Senior Principal becomes a “Good Leaver” prior to the Earn-Out Measurement Date, then
100 per cent. of such KARE Senior Principal’s look-through entitlement to the KARE Seller’s Earn-Out
Units will vest on the date on which its employment or engagement is terminated. A KARE Senior
Principal may become a “Good Leaver” for reasons including:

(i) the death or permanent disability of the KARE Senior Principal;

(ii) the termination by Bridgepoint (or the relevant member of the Bridgepoint Group) of each KARE
Senior Principal’s employment for any reason other than following an event constituting “Cause”;
or

(iii) a KARE Senior Principal’s voluntary resignation for “Good Reason”.

“Good Reason” is an occurrence of the following events without the relevant KARE Senior Principal’s
prior written consent:

(i) a breach by Bridgepoint (or any member of the Bridgepoint Group) of a material term of the
employment or lock-up arrangements between the parties;

(ii) a material diminution in the KARE Senior Principals’ duties, authorities or responsibilities in
connection with the KARE Senior Principals’ employment with the Bridgepoint Group; or

(iii) a relocation of the KARE Senior Principals’ primary work location that lengthens that KARE
Senior Principal’s regular commute and is more than fifty (50) miles from the relevant KARE Senior
Principal’s then-current work location (provided that, a relocation shall not include that KARE
Senior Principal’s travel for business in the course of performing their duties for the Bridgepoint
Group or any of its affiliates),

unless, in each case, Bridgepoint remedies the matter giving rise to the Good Reason.

The KARE Sellers’ Earn-Out Units will vest upon the occurrence of an “Acceleration Event”, which
includes circumstances relating to a sale of Kayne Anderson Real Estate and a change of control of
Bridgepoint, among other matters. If, however, a KARE Senior Principal becomes a “Bad Leaver” prior
to the Earn-Out Measurement Date, then 100 per cent. of the unvested portion of such KARE Senior
Principal’s Earn-Out Units will be forfeited for no consideration. “Bad Leaver” may include where the
KARE Senior Principal’s employment or engagement is terminated following circumstances constituting
“Cause”, the voluntary resignation of a KARE Senior Principal without “Good Reason” or where the
KARE Senior Principal’s employment or engagement is terminated for any reason following a “Material
Breach”. “Cause” may include the KARE Senior Principal’s fraud, theft or embezzlement, and “Material
Breach” means a KARE Senior Principal’s material breach of any non-compete, non-solicit, no-hire,
non-interference, non-disparagement or other similar covenant to which such KARE Senior Principal is
subject in favour of Bridgepoint (or the relevant member of the Bridgepoint Group). Any Earn-Out
Units that are forfeited may be reallocated to other Kayne Anderson Real Estate personnel.
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4.2 Lock-Up Restrictions and Release

Each Seller will undertake that it will not transfer or otherwise dispose of any of the Closing Securities
(the “Lock-Up Restrictions”). The Lock-Up Restrictions applicable to the KARE Sellers under the
KARE Lock-Up Agreement will expire with respect to such KARE Sellers’ Closing Securities in equal
proportions on each of the first, second and third anniversaries of the Closing Date.

The Lock-Up Restrictions applicable to the GS Sellers under the GS Seller Lock-Up Agreement will
expire with respect to such GS Sellers’ Closing Securities as follows:

(i) one sixth (1∕6) on the Closing Date;

(ii) one sixth (1∕6) on the date falling two months following the Closing Date;

(iii) one third (1∕3) on the date falling four months following the Closing Date; and

(iv) one third (1∕3) on the date falling six months following the Closing Date.

4.3 Governing Law and Dispute Resolution

Each Lock-Up Agreement will be governed by English law and the courts of England and Wales have
exclusive jurisdiction with respect to any disputes or claims arising out of or in connection with each
Lock-Up Agreement (save that any dispute or claim in connection with the determination as to whether
a Material Breach has arisen under the KARE Lock-Up Agreement shall be governed by and construed
in accordance with the laws of Florida).

5. DETAILED MECHANICS OF EXCHANGE

The Transaction will be implemented through Bridgepoint’s Up-C Structure, with the OP serving as the
pooling vehicle for the Bridgepoint Group and the KARE Group. The parent company of the Enlarged
Group will be Bridgepoint.

Part of the consideration for the Transaction will be the issue by the OP of OP Units (comprising one
Series A Interest, one Series B Interest and one Series C Interest) and Earn-Out Units to the Sellers,
which will be exchangeable for Bridgepoint Shares on a one-for-one basis (in the case of the Earn-Out
Units, to the extent those Earn-Out Units become Realised Earn-Out Units), as further detailed below.

The diagrams in Section 2 (Transaction Structure) of this Part II (Principal Terms and Conditions of the
Transaction) show the structure of the Enlarged Group immediately following Closing, and immediately
following the exchange by all of the Sellers of their OP Units, PLC Loan Notes and Realised Earn-Out
Units (assuming the Earn-Out is realised and such exchange occurs).

5.1 The Exchange Agreement

On or prior to Closing, the Sellers, the OP and Bridgepoint, among others, shall enter into an exchange
agreement governing the terms upon which PLC Loan Notes, OP Units and Realised Earn-Out Units
may be exchanged for Bridgepoint Shares (the “Exchange Agreement”). Each OP Unit (which is
economically equivalent to a Bridgepoint Share) comprises one Series A Interest, one Series B Interest
and one Series C Interest. These have the right to returns from certain strategies of the Bridgepoint
Group, the investment management businesses of certain strategies of the Bridgepoint Group and fund
carried interest and/or co-investment interests in certain strategies of the Bridgepoint Group that are
held by the Bridgepoint Group, respectively. In addition, the Earn-Out OP Units are represented by
Series E Interests in the OP. The issue of Bridgepoint Shares using the mechanism set out in the Exchange
Agreement requires the passing of Resolution 2.

However, the Transaction itself is not conditional on the passing of Resolution 2. The Purchase and Sale
Agreement provides that if Resolution 2 is not passed, the parties will negotiate in good faith to amend
the Exchange Agreement as necessary to provide for an alternative mechanism for the exchange of the
KARE Sellers’ OP Units and Realised Earn-Out Units for Bridgepoint Shares. Various alternative
mechanisms could be implemented, if required, to effect the exchange of PLC Loan Notes, OP Units
and Realised Earn-Out Units, such as a share-for-share exchange mechanism. Any such alternative
mechanism does not require Resolution 2 to be passed, but may result in different tax and stamp duty
considerations applying to the alternative legal steps. In the event that the parties cannot agree on such
amendments, then the Seller Parties have granted to Bridgepoint (or its designee) the option to acquire
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any OP Units in exchange for newly issued Bridgepoint Shares, exercisable following the sixth anniversary
of Closing, and the option to acquire any Realised Earn-Out Units in exchange for newly issued
Bridgepoint Shares, exercisable on and following the Earn-Out Payment Date.

The Exchange Agreement details the rights of the KARE Sellers to exchange their OP Units and Realised
Earn-Out Units for Bridgepoint Shares (via a series of exchanges) (or, at the option of the OP, a cash
alternative) and the rights of the OP and/or Bridgepoint to cause such exchanges of OP Units and
Realised Earn-Out Units for Bridgepoint Shares to occur (any such right being an “Exchange Right”).
From the date of Closing, the KARE Sellers may, subject to limited exceptions, exchange their OP Units
for, at the OP’s option, a cash payment or the issue by Bridgepoint of PLC Loan Notes (any such
exchange being an “OP Unit Exchange”).

If the OP elects to make a cash payment in satisfaction of the OP Unit Exchange, such cash payment
would be equal to the market value of the OP Units being exchanged, assuming the value of one OP Unit
equals the market value of one Bridgepoint Share based on an average of the closing middle market price
of Bridgepoint Shares for the five preceding trading days (excluding the day of measurement) (the “OP
Unit Market Value”). If the OP elects to procure the issue by Bridgepoint of a PLC Loan Note in
satisfaction of the OP Unit Exchange, the principal amount of the PLC Loan Note shall also be equal to
the OP Unit Market Value and interest on the principal amount shall accrue at such rate and be payable
at such times as may be agreed between the parties. The amount payable by Bridgepoint in redemption of
the PLC Loan Note shall, unless the parties agree otherwise, be settled by newly issued Bridgepoint
Shares. In turn, the KARE Sellers that have exercised their OP Unit Exchange Rights shall be entitled to
require that Bridgepoint repays their PLC Loan Notes by way of an issue of a number of Bridgepoint
Shares equal to the number of OP Units subject to the OP Unit Exchange (and Bridgepoint shall be
entitled to require that they do so, such that any PLC Loan Notes received by the KARE Sellers may be
immediately repaid by way of an issue of the relevant number of Bridgepoint Shares).

From the Earn-Out Payment Date the KARE Sellers may exchange each Realised Earn-Out Unit for, at
the OP’s option, the issue of one OP Unit to each KARE Seller, or the issue by Bridgepoint of Earn-Out
Loan Notes (any such exchange being an “Earn-Out Unit Exchange”). In turn, the KARE Sellers that
have exercised their Earn-Out Unit Exchange Rights shall be entitled to require that Bridgepoint repays
their Earn-Out Loan Notes by way of an issue of a number of Bridgepoint Shares equal to the number
of Realised Earn-Out Units subject to the Earn-Out Unit Exchange (and Bridgepoint shall be entitled to
require that they do so, such that any Earn-Out Loan Notes received by the KARE Sellers may be
immediately repaid by way of the issue of the relevant number of Bridgepoint Shares).

Any OP Unit Exchange or Earn-Out Unit Exchange may, subject to the terms of the KARE Lock-Up
Agreement, be effected by way of an “Individual Flip Up”, being a distribution or transfer of OP Units or
Realised Earn-Out Units by a KARE Seller to its direct or indirect equityholder(s) (an “Underlying
Seller”), followed by an exchange by such Underlying Seller.

Unless otherwise agreed with the Company, KARE Feeder LLC or, following an Individual Flip Up, the
relevant Underlying Seller, may exercise its Exchange Rights, either in respect of:

(a) some or all of the OP Units held by KARE Feeder LLC or such Underlying Seller, from the date of
Closing, provided that such holder may exercise such exchange no more than once during any twelve
month period, and some or all of the PLC Loan Notes held by such holder from the date of
completion of an OP Unit Exchange;

(b) any OP Units and/or PLC Loan Notes held by an Underlying Seller of KARE Feeder LLC to which
the lock-up restrictions contained in the KARE Lock-Up Agreement no longer apply (“Released
Securities”), within 20 Business Days of the date on which such securities become Released
Securities; or

(c) some or all of the Realised Earn-Out Units and/or Earn-Out Loan Notes held by KARE Feeder
LLC or such Underlying Seller, from the Earn-Out Payment Date, provided that such holder may
exercise such exchange no more than once during any twelve month period (and provided further
that, to the extent such holder holds any OP Units and/or PLC Loan Notes at such time, it must
simultaneously exchange all of such OP Units and/or PLC Loan Notes).
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The OP is entitled to require the KARE Sellers to effect an OP Unit Exchange and an Earn-Out Unit
Exchange at any time beginning on the sixth anniversary of Closing. In addition, if a takeover offer
becomes or is declared wholly unconditional, or a Part 26 scheme of arrangement under the Companies
Act 2006 is sanctioned by the court, the OP shall be entitled to require the KARE Sellers to effect an OP
Unit Exchange.

The PLC Loan Notes issued to the GS Sellers at Closing, and any Earn-Out Loan Notes issued to the GS
Sellers following the Earn-Out Payment Date, may also be exchanged for Bridgepoint Shares on the
terms of the Exchange Agreement, with each GS Seller being entitled to require that Bridgepoint repays
its PLC Loan Notes and Earn-Out Loan Notes by way of an issue of Bridgepoint Shares (and
Bridgepoint being entitled to require that it does so).

Each GS Seller may exercise its Exchange Rights in respect of:

(a) some or all of the PLC Loan Notes held by such GS Seller, at any time on or after the date of
issuance of such PLC Loan Notes to such GS Seller; or

(b) some or all of the Earn-Out Loan Notes held by such GS Seller, from the date of issuance of such
Earn-Out Loan Notes to such GS Seller (provided that, to the extent such GS Seller holds any PLC
Loan Notes at such time, it must simultaneously exchange all of such PLC Loan Notes).

Bridgepoint is entitled to require the GS Sellers to effect an exchange of the PLC Loan Notes or the
Earn-Out Loan Notes for Bridgepoint Shares at any time following the issuance of the PLC Loan Notes
or the Earn-Out Loan Notes, as applicable.

Other than the exchange of the PLC Loan Notes and Earn-Out Loan Notes to be issued to the GS
Sellers, the exchanges described above are expected to take place during certain prescribed periods, being:

(i) no later than 20 Business Days after the first dividend record date in respect of Bridgepoint Shares
to occur after the service of notice of exercise of an OP Unit Exchange (the “Record Date”);

(ii) if no Record Date is anticipated to occur in the subsequent six-month period, no later than
20 Business Days following the service of notice of exercise of an OP Unit Exchange;

(iii) in the event that the relevant Record Date occurs during a period where the relevant exchange would
constitute a breach of Bridgepoint’s Group Dealing Code or applicable law or regulation, no later
than 20 Business Days following the expiry of such period; or

(iv) in the event that, as of the relevant Record Date, Bridgepoint would be required by applicable law to
publish a prospectus, at such date as agreed between the parties, acting reasonably, provided that
such date shall fall no later than six months following the relevant Record Date, or such later date as
may be required in order to allow for any delays in prospectus publication arising from the FCA
review process.

Under the Exchange Agreement, each party provides customary title and capacity warranties.

The Exchange Agreement is governed by English law and the courts of England and Wales have exclusive
jurisdiction with respect to any disputes or claims arising out of or in connection with the Exchange
Agreement.

5.2 OP LPA

On or before Closing, an amended and restated deed of limited partnership of the OP (being the OP
LPA) shall be entered into, setting out the terms of participation as a partner in the OP, which applies for
the period during which the KARE Sellers (amongst others) hold OP Units.

Bridgepoint OP GP Limited acts as general partner of the OP. Pursuant to a separate deed of
management entered into on 20 August 2024, Bridgepoint Advisers Limited was appointed to have
exclusive responsibility for the management, operation and control of the business and affairs of the OP.
The limited partners shall take no part in the management or control of the business and affairs of the
OP and none of the limited partners shall have any right to vote on matters relating to the OP, except that
the OP LPA may not be amended by the general partner without the consent of any limited partner
which is disproportionately materially adversely affected by the amendment or the majority-in-interest of
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any group of limited partners which are disproportionately materially adversely affected by the
amendment. The OP LPA provides that limited partners may be allocated five separate series of interest
in the OP, being Series A Interests, Series B Interests, Series C Interests, Series D Interests and Series E
Interests, the entitlements of which are described:

(i) in respect of the Series A Interests, Series B Interests, Series C Interests and Series E Interests, in the
first paragraph of Section 5.1 (The Exchange Agreement) of this Part II (Principal Terms and
Conditions of the Transaction); and

(ii) in respect of the Series D Interests, in the ECP Circular.

The OP LPA is governed by English law and the courts of England and Wales have exclusive jurisdiction
with respect to any disputes or claims arising out of or in connection with the OP LPA.
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PART III
ADDITIONAL INFORMATION

1. KEY INDIVIDUALS IMPORTANT TO KAYNE ANDERSON REAL ESTATE

Details of the key individuals important to Kayne Anderson Real Estate are listed below:

Name of Key Individual Position

Al Rabil CEO and Co-Founder of Kayne Anderson, overseeing strategic initiatives,
operations, and asset management across all of Kayne Anderson’s
investment platforms

David Selznick CIO for Kayne Anderson’s real estate group; member of the Kayne
Anderson Real Estate Investment Committee and board member of
Kayne Anderson

2. LITIGATION

2.1 Bridgepoint Group

There are no, nor have there been any, governmental, legal or arbitration proceedings (nor is Bridgepoint
aware of any such proceedings which are pending or threatened) which may have, or during the last
twelve months prior to the date of this Circular have had, a significant effect on Bridgepoint and/or the
Enlarged Group’s financial position or profitability.

2.2 KARE Group

There are no, nor have there been any, governmental, legal or arbitration proceedings (nor is Bridgepoint
aware of any such proceedings which are pending or threatened) which may have, or during the last
twelve months prior to the date of this Circular have had, a significant effect on the KARE Group’s
financial position or profitability.

3. MATERIAL CONTRACTS

3.1 Bridgepoint Group

No contracts have been entered into (other than contracts entered into in the ordinary course of business)
by any member of the Bridgepoint Group either:

(i) within the period of two years immediately preceding the date of this Circular which are or may be
material to the Bridgepoint Group; or

(ii) which contain any provisions under which any member of the Bridgepoint Group has any obligation
or entitlement which is material to the Bridgepoint Group as at the date of this Circular,

save as disclosed below:

(a) Purchase and Sale Agreement

Details of the Purchase and Sale Agreement are set out in Section 3 (Purchase and Sale Agreement)
of Part II (Principal Terms and Conditions of the Transaction).

(b) Bridgepoint Revolving Credit Facility

On 9 March 2026, Bridgepoint Advisers Holdings and Lloyds Bank Corporate Markets plc, among
others, entered into a revolving facilities agreement (the “Bridgepoint Revolving Credit Facility”)
with Lloyds Bank Corporate Markets plc acting as agent. Pursuant to the Bridgepoint Revolving
Credit Facility a £400 million multicurrency revolving credit facility is made available to Bridgepoint
Advisers Holdings. The facility is available in Sterling, Euro, US Dollars and other approved
currencies, has an initial three-year maturity with two one-year extension options (with lender
consent), and was undrawn as at the Latest Practicable Date. The facility is guaranteed by the OP
and certain Bridgepoint subsidiaries, with further subsidiaries of Bridgepoint required to accede as
guarantors in certain circumstances, and may be used for general corporate and working capital
purposes and to refinance existing indebtedness. Drawings bear interest at the applicable base rate
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(SONIA, SOFR or EURIBOR) plus a 1.50 per cent. margin, subject to a zero per cent. floor. The
Bridgepoint Revolving Credit Facility contains customary representations, information
undertakings, positive and negative covenants and events of default for facilities of this nature,
including restrictions on mergers, disposals and financial indebtedness, a negative pledge and
guarantor coverage requirements. It also contains financial covenants requiring interest cover of at
least 4.00:1, adjusted leverage of no more than 3.00:1 and fee earning assets under management of
at least €22 billion, tested bi-annually by reference to half-year or annual financial statements and/or
compliance certificates, with first testing for the 12-month period ending 30 June 2026. An event of
default under the Bridgepoint Revolving Credit Facility would permit, among other things,
acceleration of any outstanding loans and cancellation of commitments.

(c) Bridgepoint Bridge Facility

On 5 June 2026, a bridge facility agreement (the “Bridge Facility”) was entered into between, among
others, the OP and Bridgepoint Advisers Holdings as original borrowers and Lloyds Bank Corporate
Markets plc as bridge agent, pursuant to which a £400 million multicurrency revolving credit facility
is made available. The Bridge Facility is available in Sterling, Euro, US Dollars and other approved
currencies, has an initial 12-month maturity with two six-month extension options, and was undrawn
as at the Latest Practicable Date. The Bridge Facility is guaranteed by the OP and certain
Bridgepoint subsidiaries, with further subsidiaries of Bridgepoint required to accede as guarantors
in certain circumstances, and may be used to finance or refinance the Transaction and related fees,
costs and expenses. Drawings bear interest at the applicable base rate (SONIA, SOFR or
EURIBOR) plus a stepped margin ranging from 0.85 per cent. to 2.45 per cent. per annum
depending on the period elapsed after first utilisation, subject to a zero per cent. floor. The Bridge
Facility contains customary representations, information undertakings, positive and negative
covenants and events of default for facilities of this nature, including restrictions on mergers,
disposals and financial indebtedness, a negative pledge and guarantor coverage requirements. It also
contains financial covenants requiring interest cover of at least 4.00:1, adjusted leverage of no more
than 3.00:1 and fee earning assets under management of at least €22 billion, tested bi-annually by
reference to half-year or annual financial statements and/or compliance certificates, with first testing
for the 12-month period ending 30 June 2026. An event of default under the Bridge Facility would
permit, among other things, acceleration of any outstanding loans and cancellation of commitments.

(d) Note Purchase and Guaranty Agreement

On 21 March 2024, Bridgepoint US Finance Limited, a private limited company organised under
the laws of England and Wales (the “Issuer”), entered into a master note purchase and guaranty
agreement (the “Note Purchase Agreement”) with, among others, the OP, certain subsidiary
guarantors and the institutional investors named therein. Pursuant to the Note Purchase Agreement,
the Issuer issued four series of U.S. Dollar-denominated senior notes in an aggregate principal
amount of $430,000,000:

(i) $50,000,000 6.18% Series A Senior Notes due 7 June 2027 (the “Series A Notes”);

(ii) $130,000,000 6.20% Series B Senior Notes due 6 June 2029 (the “Series B Notes”);

(iii) $175,000,000 6.31% Series C Senior Notes due 6 June 2031 (the “Series C Notes”); and

(iv) $75,000,000 6.46% Series D Senior Notes due 6 June 2034 (the “Series D Notes” and, together
with the Series A Notes, the Series B Notes and the Series C Notes, the “2024 Notes”).

Interest is payable semi-annually on 15 January and 15 July. The Issuer may issue additional series of
notes under the Note Purchase Agreement, provided that no default or event of default is continuing
and the aggregate principal amount of all notes outstanding does not exceed $1,500,000,000. The
2024 Notes are unconditionally guaranteed by the OP and certain Bridgepoint subsidiaries. The
Note Purchase Agreement contains customary affirmative and negative covenants, information
undertakings, financial covenants and events of default. The principal financial covenants require
interest cover of at least 4.00:1, adjusted leverage of not more than 3.00:1 and fee earning assets
under management of at least €22 billion. Breaches of the interest cover and adjusted leverage
covenants may be cured by cash shareholder injections received within 20 business days of the
relevant officer’s certificate delivery date, subject to limits including a maximum of two cures during
the life of the notes, no cures in two successive periods and a cure amount not exceeding that required
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to prevent or cure the breach. The 2024 Notes may be prepaid at the Issuer’s option and are subject
to mandatory prepayment in certain circumstances, including following a change of control. The
Note Purchase Agreement is governed by New York law.

(e) Blue Owl Investment Agreement

Bridgepoint entered into the Blue Owl Investment Agreement dated 28 June 2021, as described in
the Prospectus.

(f) ECP Purchase and Sale Agreement

Bridgepoint entered into the ECP Purchase and Sale Agreement dated 6 September 2023, as
described in the ECP Circular.

(g) ECP Governance Side Letter

Bridgepoint entered into the ECP Governance Side Letter dated 6 September 2023, as described in
the ECP Circular.

(h) ECP Lock-Up Agreement

Bridgepoint entered into certain Lock Up Agreements dated 20 August 2024 as described in the
ECP Circular.

3.2 KARE Group

Other than the Purchase and Sale Agreement, no contracts have been entered into (other than contracts
entered into in the ordinary course of business) by any member of the KARE Group either:

(i) within the period of two years immediately preceding the date of this Circular which are or may be
material to the KARE Group; or

(ii) which contain any provisions under which any member of the KARE Group has any obligation or
entitlement which is material to the KARE Group as at the date of this Circular,

save as disclosed below:

(a) GS Sellers’ Investment Documents

In January 2020, the GS Sellers made a minority investment in the KARE Group, acquiring limited
partner interests in each of GP Holdings and Manager Holdings, and subsequently increased that
investment through two upsizings in November 2020 and July 2022. GP Holdings is the holding
entity for the general partners of the KARE Funds and is entitled to certain performance-based
carried interest and returns on fund capital commitments generated by those funds. Manager
Holdings is appointed, or otherwise acts, as the manager or management company of the KARE
Funds and is entitled to all management fees or the equivalent payable by the KARE Funds to the
Company Business.

The GS Sellers entered into a series of agreements in connection with their investment in the KARE
Group, with three main agreements that govern the terms of the investment (together, the “GS
Sellers’ Investment Documents”): the Limited Partnership Agreement of GP Holdings, the Limited
Partnership Agreement of Manager Holdings and the Investment Agreement, each entered into on
17 January 2020 and subsequently amended upon each of the two upsizings in November 2020 and
July 2022. Together, the GS Sellers’ Investment Documents entitle the GS Sellers to a portion of the
net fee income generated by all KARE Funds, fund capital proceeds and carried interest in certain
KARE Funds. They also confer on the GS Sellers certain information rights, consent rights over
specified reserved matters (including certain changes to capital structure, related party transactions,
the incurrence of indebtedness above an agreed threshold, and certain transfers by the KARE Group
senior principals), pre-emptive rights and customary tag-along rights. The GS Sellers’ interests are
in turn subject to drag-along rights and restrictions on transfer, including a mutual right of first
refusal as between the GS Sellers and KARE Group. With effect from Closing, the GS Sellers’
Investment Documents will be terminated or amended and restated (as applicable) to reflect the
terms of the Transaction and the change of ownership of the KARE Group.
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(b) CNB Revolving Credit Facility

Pursuant to a credit agreement dated 30 June 2022, as amended on 28 September 2022 and 17 March
2023 (the “CNB Revolving Credit Facility”), a revolving line of credit was made available to GP
Holdings and Manager Holdings as borrowers, with City National Bank acting as administrative
agent and lender. The facility provides for aggregate commitments of $200,000,000, with a further
$100,000,000 available on an uncommitted basis. The facility is secured by a security and pledge
agreement over substantially all assets of GP Holdings and Manager Holdings (excluding certain
property located outside the United States and equity in foreign subsidiaries). The proceeds of the
facility may be used for refinancing existing indebtedness, permitted investments, ongoing working
capital needs and general corporate purposes, and fees and expenses incurred under this facility. On
or before Closing, the CNB Revolving Credit Facility will be repaid in full and terminated.

4. INFORMATION INCORPORATED BY REFERENCE

The information set out in the following table has been incorporated by reference into this Circular:

Documents
containing
information
incorporated by
reference

Section of the
document that is

incorporated
by reference

Section of this Circular
which refers to the

document containing
information incorporated

by reference

Where the information
can be accessed
by Shareholders

ECP
Circular

The sections describing
the entitlements
attaching to the Series D
Interests, the ECP
Purchase and Sale
Agreement, the ECP
Governance Side Letter
and the ECP Lock-Up
Agreement

Section 5.2 (OP LPA) of
Part II (Principal Terms
and Conditions of the
Transaction) and
Sections 3.1(f) (ECP
Purchase and Sale
Agreement) to 3.1(h)
(ECP Lock-Up
Agreement) of Part III
(Additional Information)

Available on the Company’s
website at
https://www.bridgepointgroup.com/

Prospectus The section describing
the Blue Owl Investment
Agreement dated 28 June
2021

Section 3.1(e) (Blue Owl
Investment Agreement) of
Part III (Additional
Information)

Available on the Company’s
website at
https://www.bridgepointgroup.com/

It should be noted that, except as set forth above, no other portion of the above documents are
incorporated by reference into this document and those portions which are not specifically incorporated
by reference in this document are either not relevant for Shareholders or the relevant information is
included elsewhere in this document.

Any statement contained in a document which is deemed to be incorporated by reference into this
document shall be deemed to be modified or superseded for the purposes of this document to the extent
that a statement contained into this document (or in a later document which is incorporated by reference
into this document) modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise). Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this document.

Dated: 11 September 2026
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PART IV
DEFINITIONS

The following definitions apply throughout this Circular, unless the context requires otherwise:

“2024 Notes” has the meaning given in Section 3.1(d)(iv) (Note Purchase
and Guaranty Agreement) of Part III (Additional
Information)

“Acquired GP Holdings Interests” has the meaning given in Section 3.3(b)(ii) (Principal
Terms and Conditions of the Transaction) of Part I (Letter
from the Chair of Bridgepoint)

“Acquired Interests” has the meaning given in Section 3.3(b) (Principal Terms
and Conditions of the Transaction) of Part I (Letter from
the Chair of Bridgepoint)

“Additional Awards” has the meaning given in Section 3.3(b) (KARE Employee
Equity Terms) of Part II (Principal Terms and Conditions
of the Transaction)

“Admission” the admission of the Closing Consideration Shares to
trading on the London Stock Exchange’s main market for
listed securities becoming effective in accordance with the
Admission and Disclosure Standards

“Admission and Disclosure Standards” the current edition of the Admission and Disclosure
Standards produced by the London Stock Exchange

“Affiliates” in relation to any person, another person that directly or
indirectly controls, or is controlled by, or is under common
control with, such first person

“ASC” has the meaning given in Section 2(b) (Presentation of
Financial Information) of “Important Information”

“AUM” assets under management

“Award” a conditional right to receive Bridgepoint Shares

“Board” the board of directors of Bridgepoint

“Bridge Facility” has the meaning given in Section 3.1(c) (Bridgepoint
Bridge Facility) of Part III (Additional Information)

“Bridgepoint” or the “Company” Bridgepoint Group plc, a public limited company
incorporated and registered in England and Wales under
the Companies Act 2006 with registered
number 11443992, and with its registered office address
at 5 Marble Arch, London, United Kingdom, W1H 7EJ

“Bridgepoint Group” Bridgepoint and each of its direct and indirect subsidiaries
from time to time and a “member of the Bridgepoint
Group” shall be construed accordingly

“Bridgepoint Issued Share Capital” the entire issued ordinary share capital of Bridgepoint

“Bridgepoint Revolving Credit Facility” has the meaning given in Section 3.1(b) (Bridgepoint
Revolving Credit Facility) of Part III (Additional
Information)
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“Bridgepoint Shares” ordinary shares of £0.00005 each in the capital of
Bridgepoint

“Business Days” any day which is not a Saturday, a Sunday or a public
holiday in London or New York

“Buyer” Katana US Holdings, L.P.

“Buyer Parties” the Buyer, the OP and Bridgepoint, collectively

“Circular” or “this document” this Shareholder circular dated 11 September 2026

“Closing” completion of the acquisition of the Kayne Anderson
Real Estate business in accordance with the Purchase and
Sale Agreement

“Closing Consideration Shares” has the meaning given in Section 6.2 (Settlement of, and
listing and dealing in, the Closing Consideration Shares) of
Part I (Letter from the Chair of Bridgepoint)

“Closing Date” the day on which Closing occurs

“Closing Exchange” has the meaning given in Section 6.2 (Settlement of, and
listing and dealing in, the Closing Consideration Shares) of
Part I (Letter from the Chair of Bridgepoint)

“Closing KARE Employee Equity Shares” 11,869,687 Bridgepoint Shares issuable in settlement of
the Initial Awards, in accordance with the KARE
Employee Equity Terms

“Closing Securities” the OP Units and/or PLC Loan Notes issued directly or
indirectly to the Sellers at Closing (or, to the extent
applicable, any PLC Loan Notes and/or Bridgepoint
Shares for which such OP Units and/or PLC Loan Notes
have been exchanged pursuant to the Exchange
Agreement), excluding, for the avoidance of doubt, any
Earn-Out Units, Realised Earn-Out Units or any Earn-
Out Loan Notes and/or Bridgepoint Shares for which
such Earn-Out Units or Realised Earn-Out Units have
been exchanged pursuant to the Exchange Agreement

“CNB Revolving Credit Facility” has the meaning given in Section 3.2(b) (CNB Revolving
Credit Facility) of Part III (Additional Information)

“Companies Act” the Companies Act 2006, as amended from time to time

“Company Business” the asset management business of the Company Entities
or any other business operated by the Company Entities
(including any KARE Fund and any business operated
under the “Kayne Anderson Real Estate” name (or any
successor name thereto)) or otherwise to be transferred to
the Buyer pursuant to the terms of the Purchase and Sale
Agreement, or any Retained Group Entity (solely with
respect to any business operated by it under the “Kayne
Anderson Real Estate” name (or any successor name
thereto)), other than, in each case, Portfolio Investments

“Company Entities” each KARE TopCo Entity, each KARE Subsidiary and
the General Partner
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“Consideration Shares” up to 259,556,446 Bridgepoint Shares expected to be
issued by Bridgepoint to the Sellers pursuant to the terms
of the Exchange Agreement

“CREST” the UK-based system for the paperless settlement of
trades in listed securities, of which Euroclear is the
operator

“CREST Manual” the manual, as amended from time to time, produced by
Euroclear describing the CREST system and supplied by
Euroclear to users and participants thereof

“CREST Proxy Instruction” a CREST message appointing a proxy

“Directors” the directors of Bridgepoint as at the date of this Circular,
and “Director” means any one of them

“Disclosure Guidance and Transparency Rules” the Disclosure Guidance and Transparency Rules made
by the FCA under Part VI of FSMA as amended from
time to time

“Earn-Out” the earn-out arrangements described in Section 3.2 (Earn-
Out) of Part II (Principal Terms and Conditions of the
Transaction)

“Earn-Out Awards” has the meaning given in Section 3.3(c) (KARE Employee
Equity Terms) of Part II (Principal Terms and Conditions
of the Transaction)

“Earn-Out KARE Employee Equity Shares” a maximum of 19,670,000 Bridgepoint Shares issuable in
settlement of the Earn-Out Awards, in accordance with
the KARE Employee Equity Terms

“Earn-Out Loan Notes” the loan notes in the agreed form issuable by Bridgepoint
to a Seller pursuant to the Purchase and Sale Agreement
and/or the Exchange Agreement

“Earn-Out Measurement Date” 31 December 2029

“Earn-Out OP Unit” has the meaning given in Section 3.1(b)(ii) (Purchase price,
consideration and other terms) of Part II (Principal Terms
and Conditions of the Transaction)

“Earn-Out Payment Amount” has the meaning given in Section 3.1 (Purchase price,
consideration and other terms) of Part II (Principal Terms
and Conditions of the Transaction)

“Earn-Out Payment Date” the date falling within five Business Days of the Earn-Out
Statement becoming final and binding in accordance with
the Purchase and Sale Agreement

“Earn-Out Revenue” has the meaning given in Section 3.2 (Earn-Out) of Part II
(Principal Terms and Conditions of the Transaction)

“Earn-Out Statement” the written statement setting forth the Buyer’s calculation
of the Earn-Out Payment Amount, prepared and
delivered to Al Rabil as representative of the Seller Parties
in accordance with the Purchase and Sale Agreement
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“Earn-Out Unit Exchange” has the meaning given in Section 5.1 (The Exchange
Agreement) of Part II (Principal Terms and Conditions of
the Transaction)

“Earn-Out Units” the Earn-Out OP Units and the Earn-Out Loan Notes,
collectively

“ECP” Energy Capital Partners

“ECP Circular” the circular issued by Bridgepoint dated 2 October 2023

“Eligible Employee” has the meaning given in Section 3.1 (Purchase price,
consideration and other terms) of Part II (Principal Terms
and Conditions of the Transaction)

“Enlarged Group” has the meaning given in Section 1 (Introduction) of Part I
(Letter from the Chair of Bridgepoint)

“EURIBOR” Euro Interbank Offered Rate

“Exchange Agreement” has the meaning given in Section 5.1 (The Exchange
Agreement) of Part II (Principal Terms and Conditions of
the Transaction)

“Exchange Right” has the meaning given in Section 5.1 (The Exchange
Agreement) of Part II (Principal Terms and Conditions of
the Transaction)

“FCA” the Financial Conduct Authority

“Form of Proxy” the form of proxy in relation to the General Meeting

“FRE” fee related earnings

“FSMA” the Financial Services and Markets Act 2000, as amended
from time to time

“Funds” has the meaning given in Section 5 (Risk Factors) of Part I
(Letter from the Chair of Bridgepoint)

“General Meeting” the general meeting of Bridgepoint convened by the notice
set out in this Circular, including any adjournment thereof

“General Partner” KARE GP, LLC

“GP Holdings” has the meaning given in Section 3.3(b)(ii) (Principal
Terms and Conditions of the Transaction) of Part I (Letter
from the Chair of Bridgepoint)

“Group Dealing Code” Bridgepoint’s Dealing Code and, where applicable, the
additional provisions for persons discharging managerial
responsibilities and persons closely associated with them

“GS Seller Lock-Up Agreement” the lock-up agreement to be entered into between the GS
Sellers and Bridgepoint
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“GS Sellers” each of: (i) PHP DE 1 LP, a Delaware limited partnership;
(ii) Knight Holdings Series LLC, a Delaware limited
liability company; (iii) Knight US GP Holdings (PH IV)
LLC, a Delaware limited liability company; (iv) Knight
Offshore GP Aggregator (PH IV) LLC, a Delaware
limited liability company; (v) Petershill IV Employee
Foreign Income Blocker LLC, a Delaware limited liability
company; (vi) PH IV Emp Offshore IM Holdings LLC, a
Delaware limited liability company; (vii) Knight US IM
Holdings (PH IV) LLC, a Delaware limited liability
company; and (viii) Knight Offshore IM Aggregator
(PH IV) LLC, a Delaware limited liability company

“GS Sellers’ Investment Documents” has the meaning given in Section 3.2(a) (GS Sellers’
Investment Documents) of Part III (Additional
Information)

“Individual Flip Up” has the meaning given in Section 5.1 (The Exchange
Agreement) of Part II (Principal Terms and Conditions of
the Transaction)

“Initial Awards” has the meaning given in Section 3.3(a) (KARE Employee
Equity Terms) of Part II (Principal Terms and Conditions
of the Transaction)

“Issuer” has the meaning given in Section 3.1(d) (Note Purchase
and Guaranty Agreement) of Part III (Additional
Information)

“KACALP” Kayne Anderson Capital Advisors, L.P., a Delaware
limited partnership

“KACORE” Kayne Anderson Core Real Estate Intermediate Fund,
L.P.

“KARE” has the meaning given in Section 1 (Introduction) of Part I
(Letter from the Chair of Bridgepoint)

“KARE Debt IV” Kayne Anderson Real Estate Debt IV, L.P.

“KARE Employee Equity Shares” has the meaning given in Section 3.1 (Purchase price,
consideration and other terms) of Part II (Principal Terms
and Conditions of the Transaction)

“KARE Employee Equity Terms” has the meaning given in Section 3.3 (KARE Employee
Equity Terms) of Part II (Principal Terms and Conditions
of the Transaction)

“KARE Feeder” KARE Feeder, L.P.

“KARE Feeder LLC” a Delaware limited liability company to be incorporated
between the signing of the Purchase and Sale Agreement
and Closing
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“KARE Funds” any investment vehicle or set of related investment
vehicles, including any general or limited partnership,
corporation account, trust, limited liability company or
other entity (including funds-of-one, managed accounts
or other similar investment arrangements), in each case,
formed to make, hold or facilitate one or more investments
(including any parallel vehicle, account or arrangement,
or where the context so requires, any alternative
investment vehicle, co-investment vehicle or special
purpose vehicle structured to qualify as a real estate
investment trust), directly or indirectly, advised, managed,
formed, launched or sponsored in connection with the
Company Business, including by any Company Entity
that serves (whether directly or indirectly) as general
partner, managing member, investment manager, asset
manager, investment adviser or in any other controlling
capacity; provided that KARE Funds shall not include
any Portfolio Investment or holding company thereof

“KARE Group” KARE Manager Holdings, KARE GP Holdings and
their respective subsidiaries and/or subsidiary
undertakings

“KARE Holdco” KARE Holdco, L.P., a Delaware limited partnership

“KARE Lock-Up Agreement” the lock-up agreement to be entered into between, inter
alios, KARE Feeder, KACALP, Al Rabil, David Selznick,
Bridgepoint and KARE Feeder LLC

“KARE OD II” Kayne Anderson Real Estate Opportunistic Debt II, L.P.

“KARE Partners VI” Kayne Anderson Real Estate Partners VI, L.P. and Kayne
Anderson Real Estate Partners VI Offshore, L.P.

“KARE Partners VII” Kayne Anderson Real Estate Partners VII, L.P., Kayne
Anderson Real Estate Partners VII Offshore, L.P. and
KAREP VII MOB Co-Investment Fund, L.P.

“KARE Restructuring” has the meaning given in Section 1(c) (Overview) of Part II
(Principal Terms and Conditions of the Transaction)

“KARE Sellers” KARE Feeder, KACALP and KARE Holdco

“KARE Selling Principals” each of Al Rabil and David Selznick

“KARE Senior Principals” as of the Closing, each of Al Rabil and David Selznick

“KARE Subsidiary” each subsidiary of each KARE TopCo Entity (including
each KARE Fund general partner, special limited partner,
managing member or similar person), but excluding the
KARE Funds and Portfolio Investments

“KARE TopCo Entities” has the meaning given in Section 3.3(b)(ii) (Principal
Terms and Conditions of the Transaction) of Part I (Letter
from the Chair of Bridgepoint)

“Kayne Anderson” has the meaning given in Section 1 (Introduction) of Part I
(Letter from the Chair of Bridgepoint)

“Kayne Anderson Real Estate” has the meaning given in Section 1 (Introduction) of Part I
(Letter from the Chair of Bridgepoint)
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“KCRED” Kayne Commercial Real Estate Debt, L.P.

“Latest Practicable Date” 10 September 2026, being the latest practicable date prior
to the publication of this Circular

“Launched” in respect of a KARE Fund, the date on which such
KARE Fund’s private placement memorandum is made
generally available to all potential investors and such
KARE Fund is capable of holding an initial close

“Lock-Up Agreement” the KARE Lock-Up Agreement and the GS Seller
Lock-Up Agreement

“Lock-Up Restrictions” has the meaning given in Section 4.2 (Lock-Up
Restrictions and Release) of Part II (Principal Terms and
Conditions of the Transaction)

“London Stock Exchange” London Stock Exchange plc

“Manager Holdings” has the meaning given in Section 3.3(b)(i) (Principal Terms
and Conditions of the Transaction) of Part I (Letter from
the Chair of Bridgepoint)

“Manager Holdings Interests” has the meaning given in Section 3.3(b)(i) (Principal Terms
and Conditions of the Transaction) of Part I (Letter from
the Chair of Bridgepoint)

“Minimum Earn-Out Revenue Threshold” has the meaning given in Section 3.2 (Earn-Out) of Part II
(Principal Terms and Conditions of the Transaction)

“Note Purchase Agreement” has the meaning given in Section 3.1(d) (Note Purchase
and Guaranty Agreement) of Part III (Additional
Information)

“Notice of General Meeting” the notice of the General Meeting contained in this
Circular

“Official List” the Official List of the FCA

“OP” Bridgepoint OP LP

“OP LPA” the limited partnership agreement constituting the OP, as
may be amended and/or restated from time to time

“OP Unit Exchange” has the meaning given in Section 5.1 (The Exchange
Agreement) of Part II (Principal Terms and Conditions of
the Transaction)

“OP Unit Market Value” has the meaning given in Section 5.1 (The Exchange
Agreement) of Part II (Principal Terms and Conditions of
the Transaction)

“OP Units” limited partnership interests in the OP, each comprising
one Series A Interest, one Series B Interest and one
Series C Interest

“Performance Income” carried interest, incentive fees, performance fees,
performance allocations and other performance-based
compensation received in respect of the KARE Funds
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“PLC Loan Notes” loan notes in the agreed form issuable by Bridgepoint to
the Sellers pursuant to the Purchase and Sale Agreement
and/or the Exchange Agreement

“Portfolio Investments” investments held by the KARE Funds

“Prospectus” the prospectus related to the offer of new ordinary shares
in Bridgepoint and admission to the Official List and to
trading on the main market for listed securities of the
London Stock Exchange, published on 21 July 2021

“Purchase and Sale Agreement” the Purchase and Sale Agreement dated 29 June 2026,
between, inter alios, the General Partner, the Seller Parties,
the Buyer, the OP and Bridgepoint

“Realised Earn-Out Units” any Earn-Out Units which are realised in accordance with
the Purchase and Sale Agreement

“Record Date” has the meaning given in Section 5.1 (The Exchange
Agreement) of Part II (Principal Terms and Conditions of
the Transaction)

“Registrar” Equiniti, or any other registrar appointed by the
Company from time to time

“Released Securities” has the meaning given in Section 5.1 (The Exchange
Agreement) of Part II (Principal Terms and Conditions of
the Transaction)

“Relevant Shares” the Consideration Shares and the KARE Employee
Equity Shares

“Resolution 1” the ordinary resolution to be proposed and considered at
the General Meeting to authorise the Directors to allot
new ordinary shares, and to grant rights to subscribe for
or to convert any securities into new ordinary shares, as
set out in the Notice of General Meeting forming part of
this Circular

“Resolution 2” the special resolution to be proposed and considered at
the General Meeting to empower the Directors to disapply
section 561 of the Companies Act in connection with the
Transaction, as set out in the Notice of General Meeting
forming part of this Circular

“Resolutions” Resolution 1 and Resolution 2

“Retained Group Entity” KACALP and its Affiliates, other than the Company
Entities

“Seller Parties” the KARE Selling Principals and the Sellers

“Sellers” the KARE Sellers together with the GS Sellers

“Series A Interest” a limited partnership interest in the OP that is designated
as a “Series A Interest” under the OP LPA

“Series B Interest” a limited partnership interest in the OP that is designated
as a “Series B Interest” under the OP LPA
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“Series C Interest” a limited partnership interest in the OP that is designated
as a “Series C Interest” under the OP LPA

“Series D Interest” a limited partnership interest in the OP designated as
“Series D Interests” under the OP LPA

“Series E Interest” a limited partnership interest in the OP designated as
“Series E Interests” under the OP LPA

“Series A Notes” has the meaning given in Section 3.1(d)(i) (Note Purchase
and Guaranty Agreement) of Part III (Additional
Information)

“Series B Notes” has the meaning given in Section 3.1(d)(ii) (Note Purchase
and Guaranty Agreement) of Part III (Additional
Information)

“Series C Notes” has the meaning given in Section 3.1(d)(iii) (Note Purchase
and Guaranty Agreement) of Part III (Additional
Information)

“Series D Notes” has the meaning given in Section 3.1(d)(iv) (Note Purchase
and Guaranty Agreement) of Part III (Additional
Information)

“Shareholder” a holder of Bridgepoint Shares and “Shareholders” shall
be construed accordingly

“SOFR” Secured Overnight Financing Rate

“SONIA” Sterling Overnight Index Average

“Target Earn-Out Revenue” has the meaning given in Section 3.2 (Earn-Out) of Part II
(Principal Terms and Conditions of the Transaction)

“Transaction” has the meaning given in Section 1 (Introduction) of Part I
(Letter from the Chair of Bridgepoint)

“UK Listing Rules” the rules relating to admission to the Official List
produced by the FCA and forming part of the handbook
of the FCA as, from time to time, amended

“Underlying Seller” has the meaning given in Section 5.1 (The Exchange
Agreement) of Part II (Principal Terms and Conditions of
the Transaction)

“Up-C Structure” umbrella partnership-C-corporation structure
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NOTICE OF GENERAL MEETING

BRIDGEPOINT GROUP PLC

(Incorporated and registered in England and Wales under the Companies Act 2006
with registered number 11443992)

NOTICE OF GENERAL MEETING

NOTICE IS GIVEN that a General Meeting of Bridgepoint Group plc (“Bridgepoint” or the “Company”)
will be held at 5 Marble Arch, London, W1H 7EJ at 1:00 p.m. on 1 October 2026 to consider and, if thought
fit, pass the following Resolutions (the “General Meeting”). Resolution 1 will be proposed as an ordinary
resolution. Resolution 2 will be proposed as a special resolution.

ORDINARY RESOLUTION

Resolution 1

That without prejudice to all existing authorities conferred on the Directors, the Directors be and are generally
authorised in accordance with section 551 of the Companies Act to exercise all powers of the Company to
allot new ordinary shares in the capital of the Company and to grant rights to subscribe for or to convert any
securities into new ordinary shares in the capital of the Company, credited as fully paid, up to an aggregate
nominal amount of £14,554.80665, in connection with the proposed acquisition of Kayne Anderson Real
Estate by Bridgepoint, and which authority shall expire on the date falling five years after the date on which
this Resolution is passed, save that the Company may, before such expiry, make offers or agreements which
would or might require ordinary shares to be allotted after this authority has expired, and the Directors may
allot ordinary shares pursuant to such offer or agreement notwithstanding that the authority conferred by
this resolution has expired.

SPECIAL RESOLUTION

Resolution 2

That, subject to the passing of Resolution 1, the Directors be and are hereby empowered to allot equity
securities (as defined in section 560 of the Companies Act) for cash pursuant to the authority granted by
Resolution 1, up to an aggregate nominal amount of £14,554.80665, as if section 561 of the Companies Act
did not apply to any such allotment, and which power shall expire on the date falling five years after the date
on which this Resolution is passed, save that the Company may, before such expiry, make offers or agreements
which would or might require equity securities to be allotted after expiry of this power and the Directors may
allot equity securities pursuant to such offer or agreement notwithstanding that the power conferred by this
resolution has expired.

11 September 2026

Registered office: By order of the Board

5 Marble Arch
London
United Kingdom
W1H 7EJ

David Plant
Company Secretary
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NOTES

Explanatory notes as to the proxy, voting and attendance procedures at the General Meeting

1. Any member entered on the register of members of the Company as at 6:30 p.m. (BST) on 29 September
2026 is entitled to attend the General Meeting and any holder of ordinary shares is entitled to vote. A
member entitled to attend, speak and/or vote at the General Meeting is also entitled to appoint a proxy to
exercise all or any of his/her rights to attend, speak and/or vote at the General Meeting in his/her place.
Such a member may appoint more than one proxy, provided that each proxy is appointed to exercise the
rights attached to different shares. A proxy need not be a member of the Company.

2. To be effective, a form of proxy must be completed and returned, together with any power of attorney or
authority under which it is completed or a certified copy of such power or authority, so that it is received
by the Company’s registrars at the address specified on the form of proxy not less than 48 hours
(excluding any part of a day that is not a working day) before the stated time for holding the meeting (or,
in the event of an adjournment, not less than 48 hours before the stated time of the adjourned meeting
(excluding any part of a day which is not a working day)). Returning a completed form of proxy will not
preclude a member from attending the meeting and/or voting in person.

3. You may register your vote online by visiting Equiniti’s website at www.shareview.co.uk. Shareholders
who have already registered with Equiniti’s online portfolio service, Shareview, can appoint their proxy
electronically by logging on to their portfolio at www.shareview.co.uk using your usual user ID and
password. If you have not already registered you will require your Shareholder Reference Number which
is set out on the enclosed form of proxy. Once logged in simply click “View” on the “My Investments”
page, click on the link to vote then follow the on screen instructions. A proxy appointment made
electronically will not be valid if sent to any address other than those provided or if received after
1:00 p.m. (BST) on 29 September 2026.

4. Any person to whom this notice is sent who is a person nominated under section 146 of the Companies
Act to enjoy information rights (a “Nominated Person”) may, under an agreement between him/her and
the shareholder by whom he/she was nominated, have a right to be appointed (or to have someone else
appointed) as a proxy for the General Meeting. If a Nominated Person has no such proxy appointment
right or does not wish to exercise it, he/she may, under any such agreement, have a right to give
instructions to the shareholder as to the exercise of voting rights. The statement of the rights of
shareholders in relation to the appointment of proxies in paragraphs 1 and 2 above does not apply to
Nominated Persons. The rights described in paragraphs 1 and 2 can only be exercised by the holders of
shares in the Company.

5. To be entitled to attend and/or vote at the General Meeting (and for the purposes of the determination
by the Company of the number of votes they may cast), members must be entered on the Company’s
register of members by 6:30 p.m. (BST) on 29 September 2026 (or, in the event of an adjournment, on the
date which is two days, excluding any day which is not a working day, before the time of the adjourned
meeting). Changes to entries on the register of members after this time shall be disregarded in determining
the rights of any person to attend and/or vote at the meeting.

6. CREST members who wish to appoint a proxy or proxies through the CREST electronic proxy
appointment service may do so by using the procedures described in the CREST Manual (available at
www.euroclear.com). CREST Personal Members or other CREST sponsored members, and those
CREST members who have appointed a service provider(s), should refer to their CREST sponsor or
voting service provider(s), who will be able to take the appropriate action on their behalf.

7. In order for a proxy appointment or instruction made using the CREST service to be valid, the
appropriate CREST message (a “CREST Proxy Instruction”) must be properly authenticated in
accordance with Euroclear UK & International Limited’s specifications, and must contain the
information required for such instruction, as described in the CREST Manual. The message, regardless
of whether it constitutes the appointment of a proxy or is an amendment to the instruction given to a
previously appointed proxy, must, in order to be valid, be transmitted so as to be received by the issuer’s
agent (ID number RA19) by 1:00 p.m. (BST) on 29 September 2026. For this purpose, the time of receipt
will be taken to be the time (as determined by the time stamp applied to the message by the CREST
Application Host) from which the issuer’s agent is able to retrieve the message by enquiry to CREST in
the manner prescribed by CREST. After this time any change of instructions to proxies appointed
through CREST should be communicated to the appointee through other means.
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8. CREST members and, where applicable, their CREST sponsors, or voting service providers should note
that Euroclear UK & International Limited does not make available special procedures in CREST for
any particular message. Normal system timings and limitations will, therefore, apply in relation to the
input of CREST Proxy Instructions. It is the responsibility of the CREST member concerned to take (or,
if the CREST member is a CREST Personal Member, or sponsored member, or has appointed a voting
service provider, to procure that his/her CREST sponsor or voting service provider(s) take(s)) such action
as shall be necessary to ensure that a message is transmitted by means of the CREST system by any
particular time. In this connection, CREST members and, where applicable, their CREST sponsors or
voting system providers are referred, in particular, to those sections of the CREST Manual concerning
practical limitations of the CREST system and timings.

9. The Company may treat as invalid a CREST Proxy Instruction in the circumstances set out in
Regulation 35(5)(a) of the Uncertificated Securities Regulations 2001.

10. Any corporation which is a member can appoint one or more corporate representatives who may exercise
on its behalf all of its powers as a member provided that they do not appoint multiple corporate
representatives in relation to the same shares.

11. If you are an institutional investor you may be able to appoint a proxy electronically via the Proxymity
platform, a process which has been agreed by the Company and approved by the Registrar. For further
information regarding Proxymity, please go to www.proxymity.io. Your proxy must be lodged by 1:00 p.m.
(BST) on 29 September 2026 in order to be considered valid. Before you can appoint a proxy via this
process you will need to have agreed to Proxymity’s associated terms and conditions. It is important that
you read these carefully as you will be bound by them and they will govern the electronic appointment of
your proxy.

12. As at the Latest Practicable Date, the Company’s issued ordinary share capital consisted of 891,860,660
ordinary shares of £0.00005 each, carrying one vote each and there were no warrants or options over the
Company’s ordinary shares outstanding.

13. Any member, or other person who has been identified by a member as a person on whose behalf the
member holds shares, attending the meeting has the right to ask questions. The Company must answer
any such questions relating to the business being dealt with at the meeting, but no answer need be given
if: (i) to do so would interfere unduly with the preparation for the meeting or involve the disclosure of
confidential information; (ii) the answer has already been given on a website in the form of an answer to
a question; and/or (iii) it is undesirable in the interests of the Company or the good order of the meeting
that the question be answered.

14. Voting at the General Meeting will be by poll. The Chair will invite each ordinary shareholder, corporate
representative and proxy present at the meeting to complete a poll card indicating how they wish to cast
their votes in respect of each resolution. In addition, the Chair will cast the votes for which he has been
appointed as proxy. Poll cards will be collected during the meeting. Once the results have been verified by
the Company’s registrar, Equiniti, they will be notified to the Financial Conduct Authority, announced
through a Regulatory Information Service and will be available to view on the Company’s website.

15. A copy of this notice, and other information required by section 311A of the Companies Act, can be
found at the Company’s website (www.bridgepointgroup.com).

16. You may not use an electronic address provided in either this notice or any related documents (including
the form of proxy) to communicate with the Company for any purposes other than those expressly
stated.

17. Shareholders can contact the Company at shareholders@bridgepoint.eu. A copy of the Company’s
privacy policy detailing how the personal data of shareholders attending the General Meeting will be
processed can be found at the Company’s website (www.bridgepointgroup.com).
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Toppan Merrill, London
26-24755-1


