Date: 9 December 2020

For the attention of: Countrywide plc employees

We are required by the City Code on Takeovers and Mergers to send you this
announcement

Dear colleague

Announcement of a firm intention to make an offer by Connells Limited (“Connells”) for
Countrywide plc (“Countrywide”)

On 7 December 2020, Connells released an announcement (the “Announcement”) under Rule
2.7 of the City Code on Takeowers and Mergers (the “Takeover Code”) of its firm intention to
make a cash offer for the entire issued and to be issued share capital of Countrywide (the
“Connells Firm Offer”). The Announcement was made without the recommendation of the Board
of Countrywide.

The Board of Countrywide has published an announcement in response confirming that it will
evaluate the merits of the Connells Firm Offer in consultation with the Company's major
shareholders, together with all other available options for the Company, including (but not limited
to) the revised proposal from Alchemy Partners announced by the Company on 2 December 2020
and a capital raise from existing shareholders of the Company, and will make a further
announcement in due course.

As required by Rule 2.11 of the Takeover Code, a copy of the Announcement is included in this
document below, so that it is readily available to you. A copy of the Announcement will also be
available on Countrywide’s website at https://www.countrywide.co.uk/corporate/investor-
relations/ by no later than 12 noon on the business day following the date of this letter. This
document is not to be taken as a summary of the information in the Announcement and should
not be regarded as a substitute for reading the Announcement in full.

Where employee representatives have been appointed, they have the right under Rule 25.9 of
the Takeover Code to have a separate opinion on the effects of the Connells Firm Offer on
employment appended to any offeree board circular (or, if applicable, scheme circular) on the
Connells Firm Offer that may be published by Countrywide. Countrywide will be responsible for
the costs reasonably incurred by employees representatives in obtaining advice required for the
verification of the information contained in that opinion in order to comply with the highest
standards of care and accuracy that are required by Rule 19.1 of the Takeover Code.

Please be aware that addresses, electronic addresses and certain other information provided by
you for the receipt of communications from Countrywide may be provided to Connells during the
offer period as required under Section 4 of Appendix 4 of the Takeover Code.

Should you wish to contact Countrywide regarding administrative matters in view of the
Announcement please email keepintouch@countrywide.co.uk during normal business hours or
call 01245 294000.



Yours faithfully
Philip Bowcock

Interim CEO
Countrywide plc

Notes

Right to request hard copies

You may request a copy of the Announcement and any information incorporated into it by
reference to another source in hard copy form by emailing investor@countrywide.co.uk or by
calling Liz Hutton on 01245 294022 during normal business hours. A hard copy of the
Announcement will not be sent to you unless you so request it.

You may also request that all future documents, announcements and information sent to you in
relation to the Connells Firm Offer should be sent to you in hard copy form, again by writing to the
address set out above or by calling the telephone number above.

Disclosure requirements of the Takeover Code

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

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



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

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

Details of the offeree and offeror companies in respect of whose relevant securities Opening
Position Disclosures and Dealing Disclosures must be made can be found in the Disclosure Table
on the Takeover Panel's website at wwuthetak eoverpanel.org.uk, including details of the number
of relevant securities in issue, when the offer period commenced and when any offeror was first
identified. You should contact the Panel's Market Surveillance Unit on +44 (0) 20 7638 0129 if
you are in any doubt as to whether you are required to make an Opening Position Disclosure or
a Dealing Disclosure.
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM
ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT
LAWS OR REGULATIONS OF THAT JURISDICTION
FOR IMMEDIATE RELEASE
THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION
7 December2020
CASH OFFER
for
COUNTRYWIDE PLC
by
CONNELLS LIMITED
Summary
. The board of Connells Limited (“Connells”) is pleased to announce a firm cash offer for the entire
issued and to be issued share capital of Countrywide plc (“Countrywide”) at a price of 325 pence
per Countrywide Share (the “Offer”).
. Following discussions with Countrywide's major shareholders, Connells has increased its
proposed offer price by 30 per cent. and is announcing the terms ofa firm offer under Rule 2.7 of

the Takeover Code.

. Underthe Offer, Countrywide Shareholders will receive immediate, certain and significant value,
ata 124 percent. premium to Countrywide's unaffected share price.

. Underthe stewardship of Connells'experienced and successful managementteam, the
combination will stabilise and enhance Countrywide's business for the benefitof its customers,
employees and other stakeholders.

. Underthe Offer, all of Countrywide's lenders will be repaid in full and additional investmentwill be
provided, giving the business the financial strength to recover from the under-investmentofrecent
years.

. The Connells Board believes thatits Offer is significantlymore attractive to Countrywide
Shareholders than anypotential alternative proposal under which Countrywide remains a listed
companywith all the risks and uncertainties thatthis would involve.

. In particular, the Connells Board believes the Offeris significantlysuperiorto the possible revised
transaction involving Aichemy Partners (“Alchemy”) (the “Possible Revised Alchemy
Proposal’) announced by Countrywide on 2 December 2020, which would leave Countrywide



with high levels of debt and significantlyless capital than even the discredited firstproposal from
Alchemy. The Possible Revised AlchemyProposalis complex, highly conditional and unclearin
many importantrespects. It has not been agreed to by Countrywide's lenders orby the
Countrywide Board and would offer significantlyless value to Countrywide's shareholders than
Connells'cash offer. In addition, there is absolutelyno certainty that the Possible Revised
Alchemy Proposal would ever be delivered either inits currentform or at all, or that any potential
turnaround plan would be successfullyimplemented under Alichemy's control.

. Connells' Offeris the only tangible and actionable proposition thataddresses Countrywide's real
and imminentchallenges. The Countrywide Board has confirmed that Countrywide is in urgent
need of recapitalisation to reduce its net debtand lessenits exposure to its lenders. The
Countrywide Board has said that, in the absence ofa recapitalisation there is arisk that
Countrywide could end up in administration, with Countrywide Shareholders losing all ora
substantial portion oftheirinvestment. Connells' Offer addresses thatneed and provides
Countrywide with a platform for growth free from external debt.

. Connells'primarymotivation for the Offer is to investin and grow the Countrywide business.
Connells believes thatsignificantand sustained investmentis required in Countrywide's
technology, network and people to put the business back on a solid footing. Connells intends to
maintain and enhance Countrywide's currentservice offering and does not anticipate making any
material changes to the locations of Countrywide's branch network.

. The Offer is not conditional on clearance from the UK Competition and Markets Authority.
Connells believes thatits proposed acquisition of Countrywide will notgive rise to any competition
concerns on any markets in which Connells and Countrywide operate.

. Connells urges Countrywide Shareholders to acceptthe Offer once the Offer becomes opento
acceptances following the publication of the Offer Document. Connells has approached the
Countrywide Board to requestthat it recommends the Offerto Countrywide Shareholders.

Commenting on the Offer, David Livesey, Group ChiefExecutive Officer of Connells, said:

“Countrywide desperately needs a deliverable solution to its currentfinancial problems and lack of
strategic direction. Putting Countrywide back on track requires sustained investmentand gritty operational
improvementover many years. Connellsis offering a clearvision for the future, not yet anotherturnaround
attemptbased on wishful thinking and flaky financing. Connells'cash offer of 325 pence per Countrywide
Share is the only tangible deal on the table and gives Countrywide Shareholders a huge premium overthe
value of their Countrywide Shares before we announced our interest.

“Although we have approached the Countrywide Board to seek its recommendation ofour Offer, we think it
is in the interests of everyone for us to announce our offer today so that all of Countrywide's shareholders
are aware of the compelling nature ofour proposal.”

Offer terms

. Underthe terms of the Offer, each Countrywide Shareholder will be entitled to receive:



For each Countrywide Share 325 pence in cash
(the “Cash Consideration”)

3 The Cash Consideration values the entire issued and to be issued share capital of Countrywide at
approximately£112.1 million and implies an enterprise value ofapproximately £200.2 million. The
Cash Consideration represents:

. a premium of approximately 124 per cent. to the Closing Price of 145.0 pence per
Countrywide Share on 6 November 2020 (being the lastBusiness Daypriorto the
commencementofthe Offer Period);

. a premium ofapproximately 181 per cent. to the sixmonth volume weighted average
price of 115.7 pence per Countrywide Share to 6 November2020 (being the last
Business Daypriorto the commencementofthe Offer Period); and

. a premium of 30 per cent. to 250.0 pence per Countrywide Share, the price which
Alchemy has suggested thatit may offer to some Countrywide Shareholders under the
Possible Revised AlchemyProposal, ifitis ever made.

. If, on or after the date of this Announcementand before the Effective Date, any dividend and/or
other distribution and/or return of capital is declared, made or paid or becomes payable in respect
of the Countrywide Shares, Connells reserves the rightto reduce the Cash Consideration payable
underthe terms of the Offer for the Countrywide Shares by an amountup to the amountofsuch
dividend and/or other distribution and/or return of capital, in which case any reference in this
Announcementto the Cash Consideration payable under the terms ofthe Offer willbe deemed to
be a reference to the Cash Consideration as so reduced. In such circumstances, Countrywide
Shareholders would be entitled to retain any such dividend and/or other distribution and/or return
of capital.

. The Cash Consideration payable by Connells to Countrywide Shareholders under the terms ofthe
Offer will be funded from an intra- group credit facility to be provided by Skipton Building Society
(“Skipton”) to Connells.

Background to and reasons for the Offer

. The Connells Board believes thatthe Offer provides compelling value for Countrywide
Shareholders in the context of a challenging housing marketand broader macro-economic
uncertainty as a resultof the Covid-19 pandemic and Brexituncertainty. Under the terms of the
Offer, Countrywide Shareholders benefitfrom a clean, simple and straightforward transaction ata
124 per cent. premium to the unaffected share price.

. The combination of Countrywide and Connells will create a stronger playerin the UK real estate
services sector. Both businesses have a wealth of experience and expertise in the UK market and
Connells intends to harness this, together with its experienced management, entrepreneurial
culture, strong liquidityand long-term perspective to provide a platform for improved growth over
time.



. Connells intends to maintain and enhance Countrywide's currentservice offering and invest in its
branches, technologyand people to put the Countrywide busine ss back on a solid footing.
Connells does notanticipate making anymaterial changes to the locations orfunctions of
Countrywide's branch network. Connells believes thata well-invested high streetbranch network,
coupled with a diversified brand portfolio, will allow the combined business to provide an attractive
offering to its customers. Connells believes thatthe enlarged Connells Group will provide exciting
career opportunities to both Connells and Countrywide employees, and will have the potential to
attract the besttalentin the industry across all areas ofexpertise.

. Following the completion ofthe Offer, Connells intends to immediatelyrepay all of Countrywide's
existing lenders in full.

Timetable and Conditions

. It is intended that the Offer will be implemented byway of a takeover offer underthe Takeover
Code and within the meaning of Part 28 of the Companies Act, further details of which are
contained in the full text of this Announcement(and will be included in the Offer Document).
However, and in particularin the event the Countrywide Board recommends the Offer, Connells
reserves the right, with the consentof the Panel, to implementthe Offer by way ofa Scheme.

. The Offer will be subjectto the Conditions which include,among other things, receiptofregulatory
approvals, and the further terms setout in Appendix 1 to this Announcement, and to be setoutin

full in the Offer Document.

. The Offer Documentand Form of Acceptance will include further details ofthe Offer and will
specify the actions to be taken by Countrywide Shareholders. It is expected that the Offer
Documentand Form of Acceptance will be posted to Countrywide Shareholders (save with the
consentof the Panel) within 28 days of this Announcement (subjectto certain restrictions relating
to persons in Restricted Jurisdictions). Itis expected that the Offer will become wholly
unconditionalin the firstquarter of 2021. An expected timetable ofkey events relating to the Offer

will be provided in the Offer Document.

This summary should be readin conjunction with the following Announcement and the
Appendices. The Conditions to, and certain further terms of, the Offer are setout in Appendix 1.
The sources and bases for certain financial information contained in this Announcement are set
out in Appendix 2. Certain definitions and terms used in this Announcement are set out in
Appendix 3.

Enquiries:

Connells c/lo MHP Communications
David Livesey, Group Chief Executive
Richard Twigg, Group Finance & Commercial Director

Evercore (Financial adviser to Connells and Skipton) +44 (0)20 7653 6000
Edward Banks Tariq Ennaji



MHP Communications (PR adviser to Connells) +44 (0)203128 8793
RegHoare +44 (0)20 3128 8549
Rachel Mann connells@mhpc.com

Clifford Chance LLPis acting as legal adviserto Connells and Skipton.

Further information

Evercore Partners International LLP (“Evercore”), which is authorised and regulated by the FCA in the UK,
is acting exclusively as financial adviserto Connells and Skipton and no one else in connection with the
Offer and will not be responsible to anyone otherthan Connells for providing the protections afforded to
clients of Evercore nor for providing advice in connection with the matters referred to herein. Neither
Evercore nor any of its sub sidiaries, branches or affiliates owes or accepts any duty, liability or
responsibility whatsoever (whether director indirect, whether in contract, in tort, under statute or otherwise)
to any person who is not a client of Evercore in connection with this Announcement, any statement
contained herein, the Offer or otherwise. Apart from the responsibilities and liablities, ifany, which maybe
imposed on Evercore by FSMA, or the regulatory regime established thereunder, or underthe regulatory
regime ofany jurisdiction where exclusion of liability underthe relevant regulatory regime would be illegal,
void or unenforceable, neither Evercore norany of its affiliates accepts any responsibility or liability
whatsoever for the contents of this Announcement, and no representation, express or implied, ismade by
it, or purported to be made on its behalf, in relation to the contents of this Announcement, including its
accuracy, completeness or verification ofany other statementmade orpurported to be made by it, or on its
behalf, in connection with Connells orthe matters described in this Announcement. To the fullest extent
permitted by applicable law, Evercore and its affiliates accordingly disclaim all and any responsiblity or
liability whether arising in tort, contract or otherwise (save as referred to above) which they might otherwise
have in respect of this Announcementorany statement contained therein.

This Announcementis for information purposes only and is not intended to, and does not, constitute or
form part of any offer or invitation to purchase, otherwise acquire, sub scribe for, sell or otherwise dispose
of, any securities or the solicitation of any vote or approval in any jurisdiction pursuantto the Offer or
otherwise. The Offer will be implemented solely pursuantto the terms of the Offer Documentand the
accompanying Form of Acceptance (or, ifthe Offer is implemented by way of a scheme of arrangement,
the Scheme Document), which will contain the full terms and conditions of the Offer, including details of
how to acceptthe Offer. Any acceptance or otherresponse to the Offer should be made only on the basis
ofthe information in the Offer Document (or, if the Offer is implemented by way of a scheme of
arrangement, the Scheme Document). Countrywide Shareholders are advised to read the formal
documentation in relation to the Offer carefully once it has been dispatched.

This Announcementdoes not constitute a prospectus or prospectus equivalentdocument.

Overseas Shareholders

This Announcementhas been prepared in accordance with English law, the Takeover Code the Market
Abuse Regulation and the Disclosure Guidance and Transparency Rules and information disclosed may

not be the same as that which would have been prepared in accordance with the laws of jurisdictions
outside England.



The release, publication or distrib ution ofthis Announcementin, and the availability ofthe Offer to,
Countrywide Shareholders who are not residentin and citizens of the United Kingdom may be affected by
the laws of the relevantjurisdictions in which they are located or of which they are citizens. Persons who
are not residentin the United Kingdom should inform themselves of, and ob serve, any applicable legal or
regulatory requirements oftheir jurisdictions. In particular, the ability of persons who are not residentin the
United Kingdom to participate in the Offer, or to acceptorto procure the acceptance of, the Offer (when
made), may be affected by the laws of the relevantjurisdictions in which they are located. Countrywide
Shareholders who are in any doubtregarding such matters should consultan appropriate independent
financial adviserin their relevantjurisdiction without delay. Any failure to comply with the applicable
restrictions may constitute a violation of the securities laws of any such jurisdiction. To the fullest extent
permitted by applicable law, the companies and personsinvolved in the Offer disclaim any responsibility or
liability for the violation of such restrictions by any person. Further details in relation to Overseas
Shareholders will be contained in the Offer Document.

Accordingly, unless otherwise determined by Connells orrequired by the Takeover Code and permitted by
applicable lawand regulation, the Offer will not be made available, directly orindirectly, in, into or from a
Restricted Jurisdiction or where to do so would violate the laws in that jurisdiction. No person may accept
or procure the acceptance of the Offer by any use, means, instrumentality of, or from within, any Restricted
Jurisdiction orwhere to do so would violate the laws of that jurisdiction, and the Offer will not be capable of
acceptance by any such use, means, instrumentality or facilities from or within a Restricted Jurisdiction or
any otherjurisdiction, if to do so would constitute a violation ofthe laws of that jurisdiction. Accordingly,
copies of this Announcement and formal documents relating to the Offer will not be, and mustnotbe,
directly or indirectly, mailed, transmitted or otherwise forwarded, distributed or sent in, into or from any
Restricted Jurisdiction and persons receiving this Announcement (including, withoutlimitation, agents,
custodians, nominees and trustees) mustnot, directly or indirectly, mail or otherwise forward, distribute or
send it in, into or from such jurisdiction. Any person (including, without limitation, any agent, custodian,
nominee and trustee) who would, or otherwise intends to, or who may have a contractual or legal
obligation to, forward this Announcementand/orthe Offer Documentand/orany other related document
(including the Scheme Document ifthe offer is implemented by way of a scheme of arrangement) to any
jurisdiction outside the United Kingdom should inform themselves of, and ob serve, any applicable legal or
regulatory requirements oftheir jurisdiction. If the Offer is implemented by way of a Scheme (unless
otherwise permitted by applicable lawand regulation), no person may vote in favour of the Scheme by any
use, means, instrumentality or form.

Further details in relation to Countrywide Shareholders who are residentin, or ordinarily residentin, or
citizens of, jurisdictions outside of England and Wales will be contained in the Offer Document.

American Depositary Shares and American Depositary Receipts

Connellsis aware that there is an “unsponsored” American Depositary Receipt Program concerning
Countrywide Shares. The Offer is not being made for American Depositary Shares representing
Countrywide Shares (“ADSs”), nor for American Depositary Receipts evidencing such ADSs (“ADRs”).
However, the Offer is being made forthe Countrywide Shares that are represented by the ADSs. Holders
of ADSs and ADRs are encouraged to consult with the appropriate depositary regarding the tender of
Countrywide Shares that are represented by ADSs. Connellsis unaware of whether any respective
depositary will make arrangements to tender the underlying Countrywide Shares into the Offer on behalfof
holders of ADSs or ADRs.



Generally, holdersof ADSs may be able to presenttheir ADSs to the appropriate depositary for
cancellation and (upon compliance with the terms of the depositagreementrelating to the “unsponsored”
American Depositary Receipt Program concerning Countrywide Shares, including payment ofthe
depositary'sfees and any applicable transfer fees, taxes and governmental charges) delivery of
Countrywide Sharesto them, in orderto become Countrywide Shareholders. The Countrywide Shares
delivered to holders of ADSs upon such cancellation may then be tendered into the Offer. Holders of ADSs
should consultwith the relevantdepositary regarding their ability to ob tain the underlying Countrywid e
Shares and the applicable procedures. Holders of ADSs should be aware, however, that in orderto tender
in this manner, they may need to have an accountin the United Kingdom into which the Countrywide
Shares can be delivered.

Notice to US investors in Countrywide

The Offer relates to the shares of an English company and is being made by means ofa contractual
takeover offer underthe Takeover Code and underthe laws of England and Wales. The Offer will be made
in the United States pursuantto all applicable laws and regulations, including, to the extent applicable,
Section 14(e) and Regulation 14E underthe US Exchange Act of 1934 (the “US Exchange Act”) and
otherwise in accordance with the requirements ofthe Takeover Code. Accordingly, the Offer will be subject
to disclosure and other procedural requirements, including with respect to withdrawal rights, offer
timetable, settlementprocedures and timing of payments that are different from those applicable underUS
domestic tender offer procedures and law. The Offer is being made in the United States by Connells and
no one else.

In accordance with, and to the extent permitted by, the Takeover Code and normal UK marketpractice,
Evercore and theirrespective affiliates may continue to act as exemptprincipal traders or exemptmarket
makersin Countrywide Shares on the London Stock Exchange and will engage in certain other purchasing
activities consistent with their respective normal and usual practice and applicable law, as permitted by
Rule 14e-5(b)(9) underthe US Exchange Act. In addition, Connells, certain affiliated companies and the
nomineesorbrokers (acting as agents) may make certain purchases of, or arrangements to purchase,
sharesin Countrywide outside the Offer, such as in open marketpurchases or privately negotiated
purchases, during the period in which the Offer remains open for acceptance (or if the Offer is
implemented by way of a Scheme, until the date on which the Scheme becomes Effective, lapsesoris
otherwise withdrawn). If such purchases or arrangements to purchase were to be made, they would be
made outside the US and would comply with applicable law, including United Kingdom laws and the US
Exchange Act. Any such purchases by Connells or its affiliates will not be made at prices higher than the
price of the Offer provided in this Announcementunless the price of the Offer is increased accordingly. Any
information about such purchases will be disclosed as required underthe laws of England and Wales and
will be available to all investors (including US investors) via the Regulatory News Service on
www.londonstockexchange.com. To the extent that such information is required to be publicly disclosed in
the United Kingdom in accordance with applicable regulatory requirements, this information will, as
applicable, also be publicly disclosed in the United States.

It may be difficultfor US holders of Countrywide Shares and Countrywide ADRs to enforce theirrights and
any claim arising out of the US federal securities laws in connection with the Offer, since Connells and
Countrywide are located in a non-US jurisdiction, and some or all of their officers and directorsmaybe
residents of a non-US jurisdiction. US holders of Countrywide Shares and Countrywide ADRs maynotbe
able to sue a non-US company orits officers or directors in a non-US court for violations of the US



securities laws. Further, it may be difficultto compel a non-US company and its affiliates to subject
themselvestoa US court's judgement.

The financial information included in this Announcement has been prepared in accordance with accounting
standards applicable in the United Kingdom and thus may not be comparable to financial information of US
companies orcompanies whose financial statements are prepared in accordance with generally accepted
accounting principlesinthe US (“US GAAP”). US GAAP differs in certain significant respects from
accounting standards applicable in the United Kingdom. None ofthe financial information in this document
has been audited in accordance with auditing standards generally accepted in the United States or the
auditing standards of the Public Company Accounting Oversight Board (United States).

Neitherthe Offer nor this Announcementhave been approved ordisapproved by the US Securities and
Exchange Commission, any state securities commission in the United States or any other US regulatory
authority, nor have such authorities passed upon or determined the adequacy oraccuracy of the
information contained in this Announcementorthe merits of this Offer. Any representation to the contrary
is a criminal offence in the United States.

The receiptof cash pursuantto the Offer by a US holderas consideration forthe transfer of its
Countrywide Shares pursuantto the Offer will likely be a taxable transaction for US federal income tax
purposes and underapplicable US state and local, as well as foreign and other, tax laws. Each
Countrywide Shareholderand Countrywide ADR holderis urged to consulthis or herindependent
professional adviserimmediately regarding the tax consequences ofthe Offer applicable to him or her.

Forward looking statements

This Announcement (including information incorporated by reference in this Announcement), oral
statements made regarding the Offer, and otherinformation published by Connells and Countrywide
contain statements which are, or may be deemed to be, “forward-looking statements”. Forward-looking
statements are prospective in nature and are not based on historical facts, butrather on current
expectations and projections of managementab outfuture events, and are therefore subjectto risks and
uncertainties which could cause actual results to differ materially from the future results expressed or
implied by the forward-looking statements.

The forward-looking statements contained in this Announcementinclude statements relating to the
expected effects of the Offer on Connells and Countrywide (including their future prospects, developments
and strategies), the expected timing and scope of the Offer and other statements other than historical
facts. Often, butnot always, forward-looking statements can be identified by the use of forward-looking

”

words such as “plans”, “expects” or “does not expect”, “is expected”, “is subjectto”, “budget’, “projects”,
“strategy”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates”or “does not anticipate”, or
“believes”, orvariations of such words and phrases or statements that certain actions, events or results
“‘may’, “could”, “should”, “would”, “might” or “will” be taken, occuror be achieved. Although Connells
believesthatthe expectations reflected in such forward-looking statements are reasonable, Connells can
give no assurance that such expectations will prove to be correct. By their nature, forward-looking
statements involve risk and uncertainty because they relate to events and depend on circumstances that
will occur in the future. There are a numb er offactors that could cause actual results and developments to

differ materially from those expressed or implied by such forward-looking statements.



These factors include, butare not limited to: the ability to complete the Offer; the ability to obtain requisite
regulatory approvals and the satisfaction of other Conditions on the proposed terms and schedule; the
behaviourofother marketparticipants; the anticipated b enefits from the Offer not being realised as a result
of changesin general economic and market conditions in the countries in which Connells and Countrywide
operate; weak, volatile or illiquid capital and/or creditmarkets; changes in tax rates; interest rate and
currency value fluctuations; the degree of competition in the geographic and business areas in which
Connells and Countrywide operate and changesin laws or in supervisory expectations or requirements.
Other unknown or unpredictab le factors could cause actual results to differ materially from those in the
forward-looking statements. Such forward-looking statements should therefore be construed in the light of
such factors. Connells norany of its respective associates or directors, officers or advisers, provides any
representation, assurance or guarantee that the occurrence of the events expressed or implied in any
forward-looking statements in this Announcement will actually occur. You are cautioned notto place any
reliance on these forward-looking statements. Otherthan in accordance with its legal or requlatory
obligations, Connells is underno obligation, and Connells expressly disclaims any intention or obligation,
to update or revise any forward-looking statements, whether as a result of new information, future events
or otherwise.

Disclosure requirements of the Takeover Code

Under Rule 8.3(a) of the Takeover Code, any person who is interested in 1% or more of any class of
relevantsecurities of an offeree company or of any securities exchange offeror (being any offeror other
than an offeror in respect of which it has been announced thatits offer is, or is likely to be, solely in cash)
mustmake an Opening Position Disclosure following the commencement ofthe offer period and, if later,
following the announcementin which any securities exchange offeror is first identified. An Opening
Position Disclosure must contain details of the person's interests and short positions in, and rights to
subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities exchange
offeror(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) applies mustbe made by no
later than 3.30 pm (London time) on the 10th business day following the commencement of the offer
period and, if appropriate, by no later than 3.30 pm (London time) on the 10th business day following the
announcementin which any securities exchange offeror is first identified. Relevantpersons who deal in the
relevantsecurities of the offeree company or of a securities exchange offeror prior to the deadline for
making an Opening Position Disclosure mustinstead make a Dealing Disclosure.

UnderRule 8.3(b) of the Takeover Code, any person who is, or becomes, interested in 1% or more of any
class of relevant securities of the offeree company orof any securities exchange offeror mustmake a
Dealing Disclosure ifthe person dealsin any relevant securities of the offeree company orof any
securities exchange offeror. A Dealing Disclosure must contain details ofthe dealing concerned and ofthe
person'sinterests and short positions in, and rightsto subscribe for, any relevant securities of each of (i)
the offeree company and (ii) any securities exchange offeror(s), save to the extent that these details have
previously been disclosed under Rule 8. A Dealing Disclosure by a person to whom Rule 8.3(b) applies
mustbe made by no later than 3.30 pm (London time) on the business day following the date of the
relevantdealing.

Iftwo or more persons act together pursuantto an agreementorunderstanding, whetherformal or
informal, to acquire or control an interestin relevant securities of an offeree company or a securities
exchange offeror, they will be deemedto be a single person for the purpose of Rule 8.3.



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

Details of the offeree and offeror companies in respect of whose relevant securities Opening Position
Disclosures and Dealing Disclosures mustbe made can be found in the Disclosure Table on the Takeover
Panel's web site at www.thetakeoverpanel.org.uk, including details ofthe numberofrelevant securities in
issue, when the offer period commenced and when any offeror was first identified. You should contactthe
Panel's Market Surveillance Uniton +44 (0)20 7638 0129 if you are in any doubtas to whether you are
required to make an Opening Position Disclosure ora Dealing Disclosure.

Publication on a website

This Announcementand the documents required to be published pursuantto Rule 26.1 of the Takeover
Code will be available, subjectto certain restrictions relating to persons residentin Restricted Jurisdictions,
on Connells'web site at https.//www.connellsqroup.co.uk/microsite promptly and in any eventby no later
than 12 noon (London time) on the Business Day following the publication ofthis Announcement. The

content of the web site referred to in this Announcementis notincorporated into and does not form part of
this Announcement.

No profit forecasts, estimates or quantified benefits statements

Nothing in this Announcementis intended, or is to be construed, as a profit forecast, profit estimate or
quantified b enefits statementforany period and no statementin this Announcementshould be interpreted
to mean that earnings orearnings per share for Countrywide for the currentor future financial years would
necessarily match orexceed the historical published earnings or earnings per share for Countrywide.

Requesting hard copy documents

In accordance with Rule 30.3 of the Takeover Code, Countrywide Shareholders, persons with information
rights and participants in the Countrywide Share Plans may request a hard copy of this Announcementby
contacting Countrywide's registrars, Link Group, during business hours on 0371664 0321 (or+44(0) 371
664 0391 from abroad) orat Link Group, Corporate Actions, The Registry, 34 Beckenham Road,
Beckenham, KentBR3 4TU. For persons who receive a copy of this Announcementin electronic form or
via a web site notification, a hard copy of this Announcementwill not be sent unless so requested. Such
persons may also request that all future documents, announcements and information to be sentto you in
relation to the Offer should be in hard copy form.

Electronic Communications

Please be aware that addresses, electronic addresses and certain other information provided by
Countrywide Shareholders, persons with information rights and other relevant persons for the receiptof
communications from Countrywide may be provided to Connells during the offer period as required under

Section 4 of Appendix 4 of the Takeover Code to comply with Rule 2.11(c).

Rounding
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https://www.connellsgroup.co.uk/microsite

Certain figures included in this Announcement have been subjected to rounding adjustments. Accordingly,
figures shown for the same category presented in different tables may vary slightly and figures shown as
totals in certain tables may notbe an arithmetic aggregation offigures that precede them.
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, IN, INTO OR FROM
ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT
LAWS OR REGULATIONS OF THAT JURISDICTION

FOR IMMEDIATE RELEASE

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION

7 December2020

CASH OFFER

for

COUNTRYWIDE PLC

by
CONNELLS LIMITED

The board of Connells Limited (“Connells”) is pleased to announce a firm cash offer for the entire issued
and to beissued share capital of Countrywide plc (“Countrywide”) at a price of 325 pence per
Countrywide Share (the “Offer”).

On 9 November 2020, Connells announced ithad made an indicative approach to the Countrywide Board
on 26 October 2020 in relation to a possible all-cash offer for Countrywide at a price of 250 pence per
Countrywide Share (the “Possible Cash Offer”).

On 24 November 2020, Countrywide announced thatit was continuing to engage with major Countrywide
Shareholders on potential options to deliver a sustainable structure for Countrywide and to maximise
Countrywide Shareholder value, including (butnot limited to): (i) a capital raise to be underwritten by
Alchemy Partners (“Alchemy”) (on amended terms, the original proposed investmentbyAlchemy
announced on 22 October 2020 (the “Alchemy Proposal’) having been discredited), (ii) the Possible
Cash Offer and (iii) a capital raise from existing Countrywide Shareholders.

On 2 December 2020, Countrywide made an announcementofa possible and still highlyconditional
revised transaction involving Aichemy (the “Possible Revised Alchemy Proposal”).

Following discussions with Countrywide's major shareholders, the Connells Board is now pleased to
announce thatit has increased its original proposal by 30 per cent. and is announcing the terms ofa firm
offer under Rule 2.7 of the Takeover Code for the entire issued and to be issued share capital of
Countrywide at a price of 325 pence per Countrywide Share.

Underthe Offer, Countrywide Shareholders will receive immediate, certain and significantvalue, at a 124
per cent. premium to Countrywide's unaffected share price. Under the stewardship of Connells'
experienced and successful managementteam, the combination will stabilise and enhance Countrywide's
business forthe benefitof its customers, employees and other stakeholders. Following the completion of
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the Offer, Connells intends to immediatelyrepay all of Countrywide's existing lenders in full and provide
additional investment, giving the business the financial strength to recover from the under-investment of
recentyears.

The Offer is not conditional on clearance from the UK Competition and Markets Authority (the “CMA”).
Connells believes thatits proposed acquisition of Countrywide will notgive rise to any competition
concerns on any markets in which Connells and Countrywide operate and is confidentthat the CMA will
concurwith this view. Connells is also stronglyofthe view that the acquisition of Countrywide would not
warrantany divestments and thatthere is no reasonable basis for the Offer to be blocked. Moreover,
Connells believes thatits acquisition of Countrywide will enhance the value proposition for customers and
will benefitconsumers.

The Connells Board believes thatits Offer is significantlymore attractive to Countrywide Shareholders than
any potential alternative proposal underwhich Countrywide remains a listed companywith all the risks and
uncertainties thatthis would involve.

In particular, the Connells Board believes the Offeris significantly superior to the Possible Revised
Alchemy Proposal, which would leave Countrywide with high levels of debt and significantlyless capital
than even the discredited firstproposal from Alchemy. The Possible Revised AichemyProposal is complex
highly conditional and unclearin manyimportantrespects. lthas not been agreed to by Countrywide's
lenders orby the Countrywide Board and would offer significantlyless value to Countrywide's shareholders
than Connells' cash offer. In addition, there is absolutelyno certainty that the Possible Revised Aichemy
Proposal would ever be delivered eitherin its current form or at all, or that any potential turnaround plan
would be successfullyimplemented under Aichemy's control.

Connells' Offeris the only tangible and actionable proposition thataddresses Countrywide's real and
imminentchallenges. The Countrywide Board has confirmed that Countrywide is in urgent need of
recapitalisation to reduce its net debt and lessen its exposure to its lenders. The Countrywide Board has
said that, in the absence ofa recapitalisation, Countrywide is unlikelyto be able to execute its business
strategy over the shortand medium term and there is a risk that it could end up in administration, with
Countrywide Shareholders losing all or a substantial portion of theirinvestment. Connells' Offer addresses
that need and provides Countrywide with a platform for growth free from external debt.

Connells urges Countrywide Shareholders to acceptthe Offer once the Offer becomes open to
acceptances following the publication ofthe Offer Document. Connells has approached the Countrywide
Board to requestthatit recommends the Offerto Countrywide Shareholders.

Offer terms

Underthe terms of the Offer, each Countrywide Shareholder will be entitled to receive:

For each Countrywide Share 325 pence in cash
(the “Cash Consideration”)
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The Cash Consideration values the entire issued and to be issued share capital of Countrywide at
approximately£112.1 million and implies an enterprise value ofapproximately £200.2 million. The Cash
Consideration represents:

. a premium ofapproximately 124 per cent. to the Closing Price of 145.0 pence per Countrywide
Share on 6 November 2020 (being the lastBusiness Daypriorto the commencementofthe Offer
Period);

. a premium ofapproximately 181 per cent. to the sixmonth volume weighted average price of

115.7 pence per Countrywide Share to 6 November 2020 (being the lastBusiness Daypriorto the
commencementofthe Offer Period); and

. a premium of 30 per cent. to 250.0 pence per Countrywide Share, the price which Aichemyhas
suggested thatitmay offer to some Countrywide Shareholders underthe Possible Revised
Alchemy Proposal, ifitis ever made.

If, on or after the date of this Announcementand before the Effective Date, any dividend and/or other
distribution and/or return of capital is declared, made or paid or becomes payable in respectofthe
Countrywide Shares, Connells reserves the rightto reduce the Cash Consideration payable underthe
terms of the Offer for the Countrywide Shares by an amountup to the amountof such dividend and/or
other distribution and/or return of capital, in which case anyreference in this Announcementto the Cash
Consideration payable under the terms of the Offer willbe deemed to be a reference to the Cash
Consideration as so reduced. In such circumstances, Countrywide Shareholders would be entitled to retain
any such dividend and/or other distribution and/orreturn of capital.

The Cash Consideration payable by Connells to Countrywide Shareholders under the terms ofthe Offer
will be funded from an intra-group creditfacility to be provided by Skipton Building Society (“Skipton”) to
Connells.

1. Background to and reasons for the Offer
The Connells Board believes thatthe Offer provides com pelling value for Countrywide
Shareholders in the context of a challenging housing marketand broader macro-economic
uncertainty as a resultof the Covid-19 pandemic and Brexituncertainty. The terms ofthe Offer
provide Countrywide Shareholders with the certainty of an all-cash offer at a significantpremium
to Countrywide's unaffected share price and to the unaffected volume weighted average
Countrywide share price over the sixmonths priorto the commencementofthe Offer Period.
Benefits of the Offer for Countrywide Shareholders
Underthe terms of the Offer, Countrywide Shareholders will benefitfrom:
. a clean, simple and straightforward transaction;
. a premium cash price for their Countrywide Shares that is far in excess of the price at

which control of Countrywide mightpass to Achemyunderthe Possible Revised
Alchemy Proposalifit is ever delivered;
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. a de-risked proposal where value is notdependenton future marketconditions ata time
of significantuncertainty, including changing lockdown measures in the UK and Brexit;

o no ongoing exposure to the financing risk faced by Countrywide, which has been
highlighted bythe Countrywide Board;and

. no exposure to high and irreversible transaction costs payable by Countrywide underthe
Possible Revised AlichemyProposal (which were alreadyexpected to be £8 million under
the discredited first AlichemyProposal).

Risks associated with Countrywide remaining a standalone business

Connells believes that Countrywide's future as a standalone businessis significantly
compromised and that Countrywide Shareholders face substantial risks, including losing the value
of their investment.

. Potential to enter administration without a significant capital injection: The Countrywide
Board has indicated that Countrywide is in urgent need of recapitalisation to reduce its
net debt andlessenits exposure toits lenders. The Countrywide Board has stated its
beliefthat, in the absence of a recapitalisation, Countrywide is unlikelyto be able to
execute its business strategyover the shortand medium term and complywith its
current financial covenants, with the risk that it could end up in administration, leaving
Countrywide Shareholders exposed to losing all ora substantial portion of their
investment.

. Requirementfor sub stantial and sustained investmentoverthe long term: The Connells
Board believes that, over recent years, Countrywide has under-invested in its
technology, branch network and people, and this, coupled with aggressive costcutting,
has contributed to its decreased marketshare.Based on its extensive due diligence on
Countrywide, the Connells Board believes thatthe investmentneeded to put the
business back on a solid footing is likely to be far largerthan the levels referred to in the
now discredited AichemyProposal. The Possible Revised AchemyProposal leaves
Countrywide with even less capital than the first Aichemy Proposal. This is exactly the
opposite ofwhat Countrywide needs. Set in the context of a challenging market, the
substantial investmentrequired will reduce Countrywide's standalone profitabilityand
cashflowfor atleastthe next few years.

. Unknown managementteam to lead a majorturnaround: There is no clarity over who
would lead Countrywide as a standalone business over the longerterm. The current
Countrywide managementteam have mostlyindicated that they would have stepped
down under the Alchemy Proposal. Connells notes Countrywide's announcement of 24
November 2020 setting outa number ofchanges to the Countrywide Board, including
the appointmentofan interim CEO who does nothave any track record in this sector.
This lack of industryknowledge at board level has been alarge contributor to
Countrywide's woes overthe recent years. The Connells Board believes thatturning
around Countrywide requires a strong managementteam with deep experience in the
UK estate agency sector. It needs leadership with a track record in running large
businessesin the sectorwho can bring real marketexpertise and insight, notindividuals
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from outside the industry. The enormous scale ofthe challenge facing Countrywide can
be seeninthe need to reverse the performance ofa business thathas lostover £500
million pre-taxover the lastthree calendaryears. Countrywide has tried bringingin an
outsider before with the dismal results that Countrywide Shareholders will be familiar
with.

Ongoing financing risks and costs even after a recapitalisation:Under the Possible
Revised AlchemyProposal, Countrywide would be left with an estimated £125 million of
debt and would remain exposed to material financing costs and risks. The interestrate
on Countrywide's new loan facility under the first Alchemy Proposal would have costup
to as much as LIBOR plus 9.50 percent. The Possible Revised AichemyProposal is yet
to be agreed to by Countrywide's lenders and envisages an even smaller debt
repaymentcompared to the now discredited first AichemyProposal. The Possible
Revised AichemyProposal would be Countrywide's third capital raise in a little over three
years. Countrywide has alreadyraised nearly £180 million in new equitysince March
2017 but, immediatelyprior to our Possible Cash Offer, it had a market capitalisation of
only £47.6 million,onlyabouta quarter of the amountraised. Investors in the previous
two capital raises have suffered material losses.

Highly competitive environment, with ongoing structural shift to online and hybrid estate
agents: The UK real estate services marketis highlycompetitive with strong online and
hybrid estate agents, as well as an array of strong local independentestate agents. This
structural shifthas reduced margins across the sector, especiallyatfull-service high
streetestate agents. Over recent years, Countrywide has struggled to compete
effectively in this environment. Its “back to basics” strategyannounced on 8 March 2018
has failed to deliver revenue or EBITDA growth while its balance sheethas continued to
weaken.

Difficult and uncertain market conditions: Even if an effective vaccine againstCovid-19is
rolled-out, the long term impact of the pandemic on the UK economyis expected to be
severe, particularlyin property markets which are bound to face significantheadwinds
due to Brexit uncertainty, the end of the furlough scheme, the end of the stamp duty
holidayand the upcoming restrictions on the Help To Buy scheme. As investors ina
standalone business, Countrywide Shareholders will be exposed to all of these risks and
Countrywide may not overcome them without significantlong term investment, a strong
balance sheetand experienced management.

Potential for value-destructive disposals: There has been press speculation that
Countrywide could embark on a strategy of disposals with a view to reducing its bank
debt. The Connells Board believes thata strategy of piecemeal disposals aimed at
delivering an estate-agency-onlybusiness would damage value and be fraught with risk.
Conveyancing, financial services and surveying are essential to Countrywide's estate
agency operation and enable it to offer customers a complete proposition. Dis posing of
profitable non estate-agencydivisions would deprive Countrywide of complementary
defensive units which are importantto supporting the entire business, especiallyduring
challenging marketconditions. We do not believe an assetstripping strategywould
create value for Countrywide Shareholders or be good for Countrywide's employees,
customers orother stakeholders. Noris it straightforward to achieve, as demonstrated by
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Countrywide's failure to sell Lambert Smith Hampton. Furthermore, Countrywide's
current lenders have indicated that they would notbe supportive of a disposal strategy
as a means bywhich to de-leverage Countrywide's balance sheet.

Benefits of the Offer for customers, employees and other stakeholders

Connells operates one ofthe leading estate agencynetworks in the UK. Connells'diversified
business model spansresidential propertysales and lettings and a comprehensive range of
related business to consumerand business to business services including new homes, sales,
mortgage and protection services, conveyancing, surveying, corporate lettings, asset
management,land and planning and auctions.

Connells'focus on customerservice, investmentin talentand productinnovation underpinits
track record of delivering strong operational and financial performance, including againstonline
players.

As part of an enlarged estate agency group, Countrywide would benefitfrom long-term
investmentand strategic decision-making, enhanced bythe stabilityand resilience provided by
the broader Skipton organisation.

Connells believes thata well-invested high streetbranch network, coupled with a diversified brand
portfolio, will allow the combined business to provide an attractive offeringto its customers.
Connells believes thatthe branch network of Countrywide is a key assetand intends to maintain
and enhance Countrywide's currentservice offering, while leveraging its own track record of
positive investmentin people and technology.

Connells believes thatthe enlarged Connells Group will provide exciting career opportunities to
both Connells and Countrywide employees, and will have the potential to attract the best talentin
the industryacross all areas ofexpertise.

Connells'focus on customer service, innovation and business developmentshould provide further
opportunities for the Countrywide business. Connells has been atthe forefront of key
developments in the UK real estate services sector,including being one ofthe founding firms of
Rightmove and Zoopla, which have revolutionised customers'propertysearch experience.

Connells continues to be a driver of innovation in the UK real estate services sector, having made
successful earlyinvestments in a number oftechnology-enabled firms such as Fixflo, Vibrant
Energy, Zero DepositScheme and MIO. Its investments have allowed Connells to offeran
increasinglyattractive proposition to customers, while generating long term resources to further
investinits core businesses.

Connells has a successful track record of integrating acquisitions and helping to develop the
businesses thatit has acquired. Notable acquisitionsinclude Sequence, Sharman Quinney, Peter
Alan, Burchell Edwards, Gascoigne Halman, Rook Matthews Sayer, The Asset Management
Group and The New Homes Group, each of which has continued to thrive under Connells'
ownership. Connells believes thatitis well-positioned to be a long-term custodian of Countrywide,
justas it has been for the numerous firms ithas successfullyacquired and grown over the last18
years.
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Conclusion

Having indicated that Countrywide is in urgent need of recapitalisation in orderto be able to
reduce exposure to its lenders and evade administration proceedings, the Countrywide Board
announced and then abandoned the first Aichemy Proposal, before announcing a second,
indicative, complexand highly conditional revised proposal from Alchemy. Today, Connells' Offer
is the only tangible and actionable proposition thataddresses Countrywide's real and imminent
challenges. All other alternatives are highly conditional atbest, or remain confined to rumourand
speculation.

Accordingly, the Connells Board believes thatthe Offer, which provides animmediate cash return
at a significantpremiumto the current Countrywide share price is superior to any other potential
alternative proposal under which Countrywide remains as alisted company(such as other capital
raises or piecemeal disposals). Connells believes thatsignificantand sustained investmentis
required in Countrywide's technology, network and people to put the business backon a solid
footing in a challenging market. As a resultof the Offer, Countrywide Shareholders will be able to
avoid the significantcosts and risks associated with remaining invested in an independent
companywhich faces multiple challenges, and would instead receive animmediate cash payment
ata premium of 124 per cent. to the unaffected Countrywide share price.

The Offer Documentcontaining further details ofthe terms and conditions ofthe Offer and the
accompanying Form of Acceptance will be sentto Countrywide Shareholders in due course.

Directors, management, employees, pensions, research and development and locations

Connells'strategic plans for Countrywide

Connells and Countrywide have highly complementarybusinesses. The Connells Board believes
that the Offer will allow the enlarged Connells Group to provide a more integrated suite of
services and enhance its value proposition to customers, especiallyin the business to consumer
segment, while building a strongerand more efficientbranch network.

As a resultofits due diligence review, sector knowledge and managementexpertise, Connells
envisages thatthe business of Countrywide would continue to operate materiallyin the same way
withoutsignificantdisruption to either the Connells or Countrywide businesses once Countrywide
has been fully integrated with Connells.

Connells'primarymotivation for the Offer is to investin and grow the Countrywide business.
Based on Connells'knowledge of Countrywide and existing presence in the UK estate agency
sector, Connells believes thatthere will inevitably be some duplication of operational infrastructure
between the two businesses where efficiencies maybe achievable. In this context, Connells has
identified some areas of potential recurring costsynergies, including:

. certain duplicated costs across some head office and/or centralised administration
functions, which could resultin some headcountreductions and relocations;

3 leveraging IT expertise and bestpractices across both Connells and Countrywide; and
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. operational costsavings from the removal of listing, administrative and otherrelated
operational expenses.

Other than the above-referenced head office and centralised administration functions, there are
no specificidentified potential costsavings which would involve a material reduction ofemployee
headcount.

Connells intends to maintain and enhance Countrywide's currentservice offering and invest in its
branches, technologyand people to put the Countrywide business back on a solid footing.
Connells does notanticipate making anymaterial changes to the locations orfunctions of
Countrywide's branch network.

The unknown duration and extent of the macro and micro economic consequences ofthe Covid -
19 pandemicand the steps taken by the UK and other governments to address healthrisks
remain a material risk. It should be noted that the currentpandemic mayimpact Connells and/or
Countrywide's views on near-term operational execution and decision- making, and therefore
Connells and/or Countrywide mayneed to be agile to adapttheir operational and strategic
intentions to the impactof the pandemic.

Employees and management

Connells attaches greatimportance to the skills, experience and continued commitment of
Countrywide managementand employees, and believes thatthey will benefitfrom greater
opportunities as aresultofthe Offer. In addition to sharing a customer-oriented focus on quality of
service and successful outcomes, Connells believes thatthe employees of Countrywide will
benefitfrom being partof a larger, more resilientestate agencyorganisation.

There are no agreements orarrangements between Connells and the managementoremployees
of Countrywide in relation to their ongoing involvementin the business and the Offer will not be
conditional on reaching agreementwith such persons.

Connells has notentered into, and is not in discussions on proposals to enterinto, any form of
incentive arrangements with any member ofthe Countrywide Board or seniormanagementwho
are interested in Countrywide Shares.

The implementation ofany employee reductions bythe enlarged Connells Group will be subjectto
comprehensive planning and engagementwith employees and consultation with employee
representatives as required byapplicable law. Any affected employees will be treated in a fair and
equitable manner consistentwith Connells' culture ofrespect.

The non-executive directors of Countrywide will each be expected to resign from his or her office
as a Countrywide Director upon completion ofthe Offer.

Existing rights and pension schemes
Connells confirms that, following the completion of the Offer, the existing contractual and statutory

employmentrights, including in relation to pensions, ofall Countrywide employees will be fully
safeguarded in accordance with applicable laws. Connells confirms thatitdoes not intend to
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make any material changes to the balance of skills and functions ofemployees across
Countrywide.

Subjectto the usual scheme valuation processes, Connells does notintend to make any changes
to the current employer pension contribution arrangements (including with regard to current
arrangements for the funding of any scheme deficit), or the accrual of benefits for existing
members, orthe admission ofnew members, in relation to Countrywide's defined benefitpension
plan.

Locations and headquarters

At this stage, no decision has been made byConnells in relation to Countrywide's headquartersin
Milton Keynes. However, as part of the integration process, Connells will review head office
functions at Countrywide and Connells and consider opportunities to consolidate certain functions
and premises. Certain head office functions could be co- located either at Connells'head office or
Countrywide's head office which are only nine miles apart.

There are no plans to redeploy the fixed assets of Countrywide. Countrywide does notcurrently
have a research and developmentfunction and Connells has no plans in this regard.

Trading Facilities

Countrywide is currently listed on the Official Listand admitted to trading on the London Stock
Exchange. Following the Effective Date, a requestwill be made to the FCA to cancel tradingin
Countrywide Shares and to de-list Countrywide from the Official List, following which Countrywide
would be re-registered as a private limited company.

Information relating to Connells and Skipton

Connells

Foundedin 1936 and comprising 583 branches nationwide, the Connells Group is an industry-
leading UK estate agency network and property services provider. In addition to operating under
the Connells brand, the Connells Group trades under other well-known local names including
Allen & Harris, AshleyAdams, Atkinson Stilgoe, Bagshaws Residential, Barnard Marcus,
Barnfields, Brown & Merry, Burchell Edwards, Fox & Sons, Gascoigne Halman, Hurfords, Jones &
Chapman, KnightPartnership, Manners & Harrison, Pattison Lane, Paul Dubberley, Peter Alan,
Roger Platt, Rook Matthews Sayer, Sequence, Sharman Quinney, Shipways, Swetenhams and
William HBrown. As well as residential propertysales and lettings, the Connells Group has a
comprehensive range ofbusiness to consumer and business to business services including new
homes, mortgage services, conveyancing, surveying, corporate lettings, assetmanagement, land
and planning and auctions.

For the financial year ended 31 December 2019, Connells announced resilientfull year results,
with reported EBITDA of £76.3 million (2018: £87.7 million adjusted for IFRS 16), pre -tax profits of
£50.1 million (2018: £56.9 million) and total revenue of £426.4 million (2018:£429.2 million). The
Connells Group continues to have a strong balance sheet, with no debtand year end cash
reserves of £75.7 million (2018:£51.9 million). Visitwww.connellsgroup.co.uk.

20



Skipton

Skipton is the UK's fourth largestbuilding society, with over one million members, £25 billion of
assets and a national presence represented byits network of 88 branches. Skipton offers
mortgages, savings and restricted financial advice. It heads the Skipton Building Society Group,
whose subsidiarycompanies include Skipton International Limited and significantinterests in
estate agency and related businesses through the Connells group.

Financing of the Offer

The Cash Consideration payable by Connells pursuantto the Offer will be funded from an intra-
group credit facility to be provided by Skiptonto Connells.

Evercore, as financial adviserto Connells and Skipton, is satisfied thatsufficientresources are
available to Connells to satisfyin full the Cash Consideration payable to Countrywide
Shareholders under the terms of the Offer.

Countrywide Share Plans

The Offer will extend to any Countrywide Shares unconditionallyallotted or issued fullypaid (or
credited as fully paid) to satisfythe exercise of existing options and awards granted under the
Countrywide Share Plans whilstthe Offer remains open for acceptances. Appropriate proposals
willbe made in due course to participants in the Countrywide Share Plans. The proposals will
explain the effect of the Offer on the participants'options and awards and the actions they may
take in respectof their options and awards.

Offer-related arrangements

Confidentiality Agreement

On 3 March 2020, Countrywide and Connells entered into a confidentialityagreement (the
“Confidentiality Agreement”) in relation to a proposed acquisition byConnells ofthe
Countrywide Shares, pursuantto which each party has undertaken,amongstotherthings: (i) to
keep confidential any information disclosed byone party to the other and not to disclosureiitto
third parties (otherthan certain permitted parties) other than as required by law or regulation; and
(i) to use the confidential information for the purpose ofthe acquisition ofthe Countrywide
Shares. These confidentialityobligations will remain in force until the second anniversaryof the
date of the Confidentiality Agreement. The ConfidentialityAgreementalso contains a provision
pursuantto which each party has acknowledged thatsome or all ofthe confidential information
may be inside information (as defined bythe Market Abuse Regulation), and to the extent that it
is,the party in receiptof such information would be prohibited orrestricted from usingitto deal in
the securities of Countrywide underthe Market Abuse Regulation or other applicable insider
dealing, marketabuse orsimilarlaw.

Clean team Agreement

Connells, Countrywide and theirrespective legal advisers have also entered into a clean team
agreementdated 12 March 2020 (the “Clean Team Agreement”), the purpose ofwhichiis to
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ensure thatthe exchange and/ordisclosure of certain materials relating to the parties for the
purposes of assessing antitrustor other regulatoryissues and seeking relevantclearances, are
undertaken on a confidential basis and thatcertain commerciallyand competitivelysensitive
information is ring-fenced and onlyexchanged or disclosed between Connells'and Countrywide's
respective legal counsels.

Structure of and Conditions to the Offer

It is intended that the Offer will be implemented byway of a takeover offer under Part 28 of the
Companies Actand the Takeover Code. Connells reserves the right, with the consentof the Panel
(where necessary), to electto implementthe Offer by way of a Court-sanctioned scheme of
arrangementunder Part 26 of the Companies Act. In such event, the Scheme will be implemented
substantiallyon the same terms, subjectto appropriate amendments, as those which would apply
to the Offer.

The Offer Documentand Form of Acceptance will include full details of the Offer and the expected
timetable, and will specifythe actions to be taken by Countrywide Shareholdersin connection with
the Offer. It is expected that the Offer Documentwill be despatched to Countrywide Shareholders
as soon as practicable following the date of this Announcementand, in any event, no later than
28 days after the date of this Announcement(or such later date as may be agreed with the
Panel). Countrywide Shareholders are urged to read the Offer Documentand the Form of
Acceptance when they are sentto them because they will both containimportantinformation.

If the Offer becomes unconditional as to acceptances, Countrywide Shareholders who have
accepted the Offer will be unable to withdraw their acceptance unless and until the Offer
subsequentlylapses. Subjectto the Offer becoming orbeing declared unconditionalin all
respects, the Cash Consideration payable under the Offer will be despatched to those
Countrywide Shareholders who have validly accepted the Offer within 14 days of the Offer
becoming or being declared unconditional in all respects or, in relation to valid acceptances
received after that date, within 14 days of that acceptance.

Squeeze-out, de-listing, cancellation of trading and re-registration

If the Offer becomes, oris declared, unconditional in all respects and Connells receives
acceptances underthe Offer in respectof, and/or otherwise acquires, 90 per cent. or more of the
Countrywide Shares by nominal value and voting rights attaching to such shares to which the
Offer relates, Connells intends to exercise its rights pursuantto the provisions of Chapter 3 of Part
28 of the Companies Actto squeeze out the remaining Countrywide Shareholders.

After the Offer becomes oris declared unconditional in all respects and if Connells has by virtue
of its shareholdings and acceptances ofits Offer acquired, or agreed to acquire,issued share
capital carrying atleast75 percent. of the voting rights of Countrywide, Connells intends to
procure the making ofan application by Countrywide for cancellation, respectively, of the listing of
Countrywide Shares on the Official Listand of the tradingin Countrywide Shares on the London
Stock Exchange's marketfor listed securities. Anotice period of not less than 20 Business Days
priorto the cancellation will commence on the date on which the Offer becomes oris declared
unconditional in all respects provided that Connells has obtained 75 per cent. or more of the
voting rights as described above or otherwise as soon as Connells obtains 75 per cent. or more of
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the voting rights as described above. Connells will notify Countrywide Shareholders when the
required 75 per cent. has been attained and confirm that the notice period has commenced.

It is also proposed that, following the Offer becoming unconditional in all respects and after the
Countrywide Shares are de-listed, Countrywide will be re-registered as a private companyunder
the relevant provisions ofthe Companies Act.

Such cancellation and re-registration would significantlyreduce the liquidity and marketability of
any Countrywide Shares notassented to the Offer and their value may be affected as a
consequence. Any remaining Countrywide Shareholders would become minorityshareholdersin
a privately controlled limited companyand may be unable to sell their Countrywide Shares and
there can be no certainty that any dividends or other distributions would be made by Countrywide
or that the Countrywide Shareholders would again be offered as much for the Countrywide
Shares held by them as under the Offer.

Disclosure of interests in Countrywide securities

Connells made a public Opening Position Disclosure in respectofthe interests in the relevant
securities of Countrywide held by Connells and its concertparties on 13 November 2020 (the
“Connells Opening Position Disclosure”).

As setoutinthe Connells Opening Position Disclosure, the following Connells Directors (and their
closerelatives) hold interests in Countrywide Shares:

Name Number of Percentage of
Countrywide Shares Countrywide's existing
issued share capital

David Livesey 2,552 0.0078 per cent.
David Plumtree 2,135 0.0065 per cent.
Close relative of Connells director 6,453 0.0197 per cent.

Stephen Shipperley

Save as disclosed in this Announcementand in the Connells Opening Position Disclosure, as at4
December2020 (being the lastBusiness Daypriorto the date of this Announcement), neither
Connells, norany of its directors, nor, so far as Connells is aware, anyperson actingin concert
(within the meaning ofthe Takeover Code)with it for the purposes ofthe Offer:

0] had any interestin, or rightto subscribe for,or had borrowed orlent any Countrywide
Shares or securities convertible or exchangeable into Countrywide Shares;

(i) had any shortpositions in respectofrelevant securities of Countrywide (whether
conditional or absolute and whetherin the money or otherwise), including anyshort
position undera derivative, any agreementto sell orany delivery obligation orright to
require another person to purchase or take delivery;

23



10.

11.

(i) has borrowed orlent any relevant securities of Countrywide (including, for these
purposes, any financial collateral arrangements ofthe kind referred to in Note 4 on Rule
4.6 of the Takeover Code) save for any borrowed shares which have been eitheron-lent
orresold;or

(iv) is a party to any dealing arrangementofthe kind referred to in Note 11 on the definition
of acting in concert in the Takeover Code.

Documents

Copies ofthe following documents will be available promptlyon Connells'website, subjectto
certain restrictions relating to persons residentin Restricted Jurisdictions, at

https ://www.connellsgroup.co.uk/microsite and in any event by no later than 12 noon (London
time)on the Business Dayfollowing the publication ofthis Announcement:

(a) this Announcement;

(b) the ConfidentialityAgreement;

(c) the Clean Team Agreement;and

(d) the documents relating to the financing of the Offer referred to in paragraph 4 above.

The content of the website referred to in this Announcementis notincorporated into and does not
form part of this Announcement.

General

The Offer will extend to all Countrywide Shares unconditionallyallotted orissued (including to
satisfythe exercise of options and vesting of awards granted underthe Countrywide Share Plans)
after the date of this Announcementand before the Offer closes (orsuch earlierdate as Connells
may, in accordance with the Conditions and furtherterms ofthe Offer, decide).

The Countrywide Shares will be acquired by Connells fullypaid and free from all liens, equitable
interests, charges, encumbrances, rights of pre- emption and any other third party rights of any
nature whatsoever and together with all rights attaching to them as at the date of this
Announcementor subsequentlyattaching oraccruing to them. If, on or after the date of this
Announcementand before the Effective Date, any dividend and/or other distribution and/orreturn
of capital is declared, made or paid or becomes payable in respectofthe Countrywide Shares,
Connells reserves the rightto reduce the Cash Consideration payable under the terms ofthe
Offer for the Countrywide Shares by an amountup to the amountofsuch dividend and/or other
distribution and/or return of capital, in which case any reference in this Announcementto the Cash
Consideration payable under the terms of the Offer willbe deemed to be a reference to the Cash
Consideration as so reduced. In such circumstances, Countrywide Shareholders would be entitled
to retain any such dividend and/or other distribution and/or return of capital. The Offer will be
made subjectto the Conditions and further terms s etoutin Appendix 1 to this Announcementand
to the full terms and conditions which will be setoutin the Offer Documentand the Form of
Acceptance.
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In deciding whetherornot to accept the Offer in respectof their Countrywide Shares,
Countrywide Shareholders should relyon the information contained, and follow the procedures
described, in the Offer Documentand the Form of Acceptance.

The Offer Documentwill notbe reviewed by any federal state securities commission orregulatory
authority in the US, nor will any commission or authoritypass upon the accuracy or adequacyof
the Offer Document. Any representation to the contrary is unlawful and may be a criminal offence.

This Announcementdoes notconstitute an offer or an invitation to purchase or subscribe forany
securities.

Enquiries:

Connells c/o MHP Communications

David Livesey, Group Chief Executive
Richard Twigg, Group Finance & Commercial Director

Evercore (Financial adviser to Connells and Skipton) +44 (0)20 7653 6000
Edward Banks Tariq Ennaji
MHP Communications (PR adviser to Connells) +44 (0)203128 8793

+44 (0)20 3128 8549

Reg Hoare
connells@mhpc.com

Rachel Mann

Clifford Chance LLP is acting as legal adviserto Connells and Skipton.

Further information

Evercore Partners International LLP (“Evercore”), which is authorised and regulated by the FCA in the UK,
is acting exclusively as financial adviserto Connells and Skipton and no one else in connection with the
Offer and will not be responsible to anyone otherthan Connells for providing the protections afforded to
clients of Evercore nor for providing advice in connection with the matters referred to herein. Neither
Evercore nor any of its sub sidiaries, branches or affiliates owes or accepts any duty, liability or
responsibility whatsoever (whether director indirect, whether in contract, in tort, under statute or otherwise)
to any person who is not a client of Evercore in connection with this Announcement, any statement
contained herein, the Offer or otherwise. Apart from the responsibilities and liabilities, ifany, which maybe
imposed on Evercore by FSMA, or the regulatory regime established thereunder, orunderthe regul atory
regime ofany jurisdiction where exclusion of liability underthe relevant regulatory regime would be illegal,
void or unenforceable, neither Evercore norany of its affiliates accepts any responsibility or liability
whatsoever for the contents of this Announcement, and no representation, express or implied, ismade by
it, or purported to be made on its behalf, in relation to the contents of this Announcement, including its
accuracy, completeness or verification ofany other statementmade orpurported to be made by it, or on its
behalf, in connection with Connells orthe matters described in this Announcement. To the fullest extent
permitted by applicable law, Evercore and its affiliates accordingly disclaim all and any responsibility or
liability whether arising in tort, contract or otherwise (save as referred to above) which they might otherwise
have in respect of this Announcementor any statement contained therein.

This Announcementis for information purposes only and is not intended to, and does not, constitute or
form part of any offer or invitation to purchase, otherwise acquire, sub scribe for, sell or otherwise dispose
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of, any securities or the solicitation of any vote or approval in any jurisdiction pursuantto the Offer or
otherwise. The Offer will be implemented solely pursuantto the terms of the Offer Documentand the
accompanying Form of Acceptance (or, if the Offer is implemented by way of a scheme of arrangement,
the Scheme Document), which will contain the full terms and conditions of the Offer, including details of
how to acceptthe Offer. Any acceptance or otherresponse to the Offer should be made only on the basis
ofthe information in the Offer Document (or, if the Offer is implemented by way of a scheme of
arrangement, the Scheme Document). Countrywide Shareholders are advised to read the formal
documentation in relation to the Offer carefully once it has been dispatched.

This Announcementdoes not constitute a prospectus or prospectus equivalentdocument.

Overseas Shareholders

This Announcementhas been prepared in accordance with English law, the Takeover Code, the Market
Abuse Regulation and the Disclosure Guidance and Transparency Rules and information disclosed may
not be the same as that which would have been prepared in accordance with the laws of jurisdictions
outside England.

The release, publication or distrib ution ofthis Announcementin, and the availab ility ofthe Offer to,
Countrywide Shareholders who are not residentin and citizens of the United Kingdom may be affected by
the laws of the relevantjurisdictions in which they are located or of which they are citizens. Persons who
are not residentin the United Kingdom should inform themselves of, and ob serve, any applicable legal or
regulatory requirements oftheir jurisdictions. In particular, the ability of persons who are not residentin the
United Kingdom to participate in the Offer, or to acceptor to procure the acceptance of, the Offer (when
made), may be affected by the laws of the relevantjurisdictions in which they are located. Countrywide
Shareholders who are in any doubtregarding such matters should consultan appropriate independent
financial adviserin their relevantjurisdiction without delay. Any failure to comply with the applicable
restrictions may constitute a violation of the securities laws of any such jurisdiction. To the fullestextent
permitted by applicable law, the companies and persons involved in the Offer disclaim any responsibility or
liability for the violation of such restrictions by any person. Further details in relation to Overseas
Shareholders will be contained in the Offer Document.

Accordingly, unless otherwise determined by Connells or required by the Takeover Code and permitted by
applicable lawand regulation, the Offer will not be made available, directly orindirectly, in, into or from a
Restricted Jurisdiction or where to do so would violate the laws in that jurisdiction. No person may accept
or procure the acceptance of the Offer by any use, means, instrumentality of, or from within, any Restricted
Jurisdiction orwhere to do so would violate the laws of that jurisdiction, and the Offer will not be capable of
acceptance by any such use, means, instrumentality or facilities from or within a Restricted Jurisdiction or
any otherjurisdiction, if to do so would constitute a violation ofthe laws of that jurisdiction. Accordingly,
copies of this Announcement and formal documents relating to the Offer will not be, and mustnot be,
directly or indirectly, mailed, transmitted or otherwise forwarded, distributed or sent in, into or from any
Restricted Jurisdiction and persons receiving this Announcement (including, withoutlimitation, agents,
custodians, nominees and trustees) mustnot, directly or indirectly, mail or otherwise forward, distrib ute or
send it in, into or from such jurisdiction. Any person (including, without limitation, any agent, custodian,
nominee and trustee) who would, or otherwise intends to, or who may have a contractual or legal
obligation to, forward this Announcementand/orthe Offer Documentand/orany other related document
(including the Scheme Documentifthe offer is implemented by way of a scheme of arrangement) to any
jurisdiction outside the United Kingdom should inform themselves of, and ob serve, any applicable legal or
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regulatory requirements oftheir jurisdiction. If the Offer is implemented by way of a Scheme (unless
otherwise permitted by applicable lawand regulation), no person may vote in favour of the Scheme by any
use, means, instrumentality orform.

Further details in relation to Countrywide Shareholders who are residentin, or ordinarily residentin, or
citizens of, jurisdictions outside of England and Wales will be contained in the Offer Document.

American Depositary Shares and American Depositary Receipts

Connellsis aware that there is an “unsponsored” American Depositary Receipt Program concerning
Countrywide Shares. The Offer is not being made for American Depositary Shares representing
Countrywide Shares (“ADSs”), nor for American Depositary Receipts evidencing such ADSs (“ADRs”’).
However, the Offer is being made forthe Countrywide Shares that are represented by the ADSs. Holders
of ADSs and ADRs are encouraged to consult with the appropriate depositary regarding the tender of
Countrywide Shares that are represented by ADSs. Connells is unaware of whether any respective
depositary will make arrangements to tender the underlying Countrywide Shares into the Offer on behalfof
holdersof ADSs or ADRs.

Generally, holdersof ADSs may be able to presenttheir ADSs to the appropriate depositary for
cancellation and (upon compliance with the terms of the depositagreementrelating to the “unsponsored”
American Depositary Receipt Program concerning Countrywide Shares, including payment ofthe
depositary's fees and any applicable transfer fees, taxes and governmental charges) delivery of
Countrywide Sharesto them, in orderto become Countrywide Shareholders. The Countrywide Shares
deliveredto holders of ADSs upon such cancellation maythen be tendered into the Offer. Holders of ADSs
should consultwith the relevantdepositary regarding their ability to ob tain the underlying Countrywide
Shares and the applicable procedures. Holders of ADSs should be aware, however, that in orderto tender
in this manner, they may need to have an accountin the United Kingdom into which the Countrywide
Shares can be delivered.

Notice to US investors in Countrywide

The Offer relates to the shares of an English company and is being made by means ofa contractual
takeover offer underthe Takeover Code and underthe laws of England and Wales. The Offer will be made
in the United States pursuantto all applicable laws and regulations, including, to the extent applicable,
Section 14(e) and Regulation 14E underthe US Exchange Act of 1934 (the “US Exchange Act’) and
otherwise in accordance with the requirements ofthe Takeover Code. Accordingly, the Offer will be subject
to disclosure and other procedural requirements, including with respect to withdrawal rights, offer
timetable, settlementprocedures and timing of payments that are different from those applicable under US
domestic tender offer procedures and law. The Offer is being made in the United States by Connells and
no one else.

In accordance with, and to the extent permitted by, the Takeover Code and normal UK marketpractice,
Evercore and theirrespective affiliates may continue to act as exemptprincipal traders or exemptmarket
makersin Countrywide Shares on the London Stock Exchange and will engage in certain other purchasing
activities consistent with their respective normal and usual practice and applicable law, as permitted by
Rule 14e-5(b)(9) underthe US Exchange Act. In addition, Connells, certain affiliated companies and the
nomineesorbrokers (acting as agents) may make certain purchases of, or arrangements to purchase,
sharesin Countrywide outside the Offer, such as in open marketpurchases or privately negotiated
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purchases, during the period in which the Offer remains open for acceptance (orif the Offer is
implemented by way of a Scheme, until the date on which the Scheme becomes Effective, lapsesor is
otherwise withdrawn). If such purchases or arrangements to purchase were to be made, they would be
made outside the US and would comply with applicable law, including United Kingdom laws and the US
Exchange Act. Any such purchases by Connells or its affiliates will not be made at prices higherthan the
price of the Offer provided in this Announcementunless the price of the Offer is increased accordingly. Any
information about such purchases will be disclosed as required underthe laws of England and Wales and
will be available to all investors (including US investors) via the Regulatory News Service on
www.londonstockexchange.com. To the extent that such information is required to be publicly disclosed in
the United Kingdom in accordance with applicable regulatory requirements, this information will, as
applicable, also be publicly disclosed in the United States.

It may be difficultfor US holders of Countrywide Shares and Countrywide ADRs to enforce theirrights and
any claim arising outof the US federal securities laws in connection with the Offer, since Connells and
Countrywide are located in a non-US jurisdiction, and some or all of their officers and directorsmaybe
residents of a non-US jurisdiction. US holders of Countrywide Shares and Countrywide ADRs maynotbe
able to sue a non-US company orits officers or directors in a non-US court for violations of the US
securities laws. Further, it may be difficultto compel a non-US company and its affiliates to subject
themselvesto a US court's judgement.

The financial information included in this Announcementhas been prepared in accordance with accounting
standards applicable in the United Kingdom and thus may not be comparable to financial information of US
companies or companies whose financial statements are prepared in accordance with generally accepted
accounting principlesinthe US (“US GAAP’). US GAAP differs in certain significant respects from
accounting standards applicable in the United Kingdom. None ofthe financial information in this document
has been audited in accordance with auditing standards generally accepted in the United States or the
auditing standards of the Public Company Accounting Oversight Board (United States).

Neitherthe Offer nor this Announcementhave been approved ordisapproved by the US Securities and
Exchange Commaission, any state securities commission in the United States or any other US regulatory
authority, nor have such authorities passed upon or determined the adequacy oraccuracy of the
information contained in this Announcementorthe merits of this Offer. Any representation to the contrary
is a criminal offence in the United States.

The receiptof cash pursuantto the Offer by a US holderas consideration forthe transfer of its
Countrywide Shares pursuantto the Offer will likely be a taxable transaction for US federal income tax
purposes and underapplicable US state and local, as well as foreign and other, tax laws. Each
Countrywide Shareholderand Countrywide ADR holderis urgedto consulthis or herindependent
professional adviserimmediately regarding the tax consequences ofthe Offer applicab le to him or her.

Forward looking statements

This Announcement (including information incorporated by reference in this Announcement), oral
statements made regarding the Offer, and otherinformation published by Connells and Countrywide
contain statements which are, or may be deemed to be, “forward-looking statements”. Forward-looking
statements are prospective in nature and are not based on historical facts, butrather on current
expectations and projections of management ab out future events, and are therefore subjectto risks and
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uncertainties which could cause actual results to differ materially from the future results expressed or
implied by the forward-looking statements.

The forward-looking statements contained in this Announcementinclude statements relating to the
expected effects of the Offer on Connells and Countrywide (including their future prospects, developments
and strategies), the expected timing and scope of the Offer and other statements otherthan historical
facts. Often, butnot always, forward-looking statements can be identified by the use of forward-looking

” o«

words such as “plans”, “expects” or “does not expect”, “is expected”, “is subjectto”, “budget”, “projects”,
“strategy’, “scheduled’, “estimates”, “forecasts”, “intends”, “anticipates”or “does not anticipate”, or
“believes”, orvariations of such words and phrases or statements that certain actions, events or results
“‘may’”, “could”, “should”, “would”, “might”or “will” be taken, occuror be achieved. Although Connells
believesthatthe expectations reflected in such forward-looking statements are reasonable, Connells can
give no assurance that such expectations will prove to be correct. By their nature, forward-looking
statements involve risk and uncertainty because they relate to events and depend on circumstances that
will occur in the future. There are a numb er offactors that could cause actual results and developments to

differ materially from those expressed or implied by such forward-looking statements.

These factors include, butare not limited to: the ability to complete the Offer; the ability to obtain requisite
regulatory approvals and the satisfaction of other Conditions on the proposed terms and schedule; the
behaviourofother market participants; the anticipated b enefits from the Offer not being realised as a result
of changesin general economic and market conditions in the countries in which Connells and Countrywide
operate; weak, volatile or illiquid capital and/or creditmarkets; changes in tax rates; interest rate and
currency value fluctuations; the degree of competition in the geographic and business areas in which
Connells and Countrywide operate and changesin laws or in supervisory expectations or requirements.
Other unknown or unpredictab le factors could cause actual results to differ materially from those in the
forward-looking statements. Such forward-looking statements should therefore be construed in the light of
such factors. Connells norany of its respective associates or directors, officers or advisers, provides any
representation, assurance or guarantee that the occurrence of the events expressed or implied in any
forward-looking statements in this Announcement will actually occur. You are cautioned notto place any
reliance on these forward-looking statements. Otherthan in accordance with its legal or regulatory
obligations, Connellsis underno obligation, and Connells expressly disclaims any intention or obligation,
to update or revise any forward-looking statements, whether as a result of new information, future events
or otherwise.

Disclosure requirements of the Takeover Code

UnderRule 8.3(a) of the Takeover Code, any person who is interested in 1% or more of any class of
relevantsecurities of an offeree company orof any securities exchange offeror (being any offeror other
than an offeror in respect of which it has been announced thatits offer is, or is likely to be, solely in cash)
mustmake an Opening Position Disclosure following the commencement ofthe offer period and, if later,
following the announcementin which any securities exchange offeror is first identified. An Opening
Position Disclosure must contain details of the person's interests and short positions in, and rights to
subscribe for, any relevant securities of each of (i) the offeree company and (ii) any securities exchange
offeror(s). An Opening Position Disclosure by a person to whom Rule 8.3(a) applies mustbe made by no
later than 3.30 pm (London time) on the 10th business day following the commencement of the offer
period and, if appropriate, by no later than 3.30 pm (London time) on the 10th business day following the
announcementin which any securities exchange offeror is first identified. Relevant persons who dealin the
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relevantsecurities of the offeree company or of a securities exchange offeror prior to the deadline for
making an Opening Position Disclosure mustinstead make a Dealing Disclosure.

UnderRule 8.3(b) of the Takeover Code, any person who is, or becomes, interested in 1% or more of any
class of relevant securities of the offeree company orof any securities exchange offeror mustmake a
Dealing Disclosure ifthe person dealsin any relevant securities of the offeree company orof any
securities exchange offeror. A Dealing Disclosure must contain details ofthe dealing concerned and ofthe
person'sinterests and short positions in, and rights to sub scribe for, any relevant securities of each of (i)
the offeree company and (ii) any securities exchange offeror(s), save to the extent that these details have
previously been disclosed under Rule 8. A Dealing Disclosure by a person to whom Rule 8.3(b) applies
mustbe made by no later than 3.30 pm (London time) on the business day following the date of the
relevantdealing.

Iftwo or more persons act together pursuantto an agreementorunderstanding, whetherformal or
informal, to acquire or control an interestin relevant securities of an offeree company or a securities
exchange offeror, they will be deemedto be a single person for the purpose of Rule 8.3.

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

Details of the offeree and offeror companies in respect of whose relevant securities Opening Position
Disclosures and Dealing Disclosures mustbe made can be found in the Disclosure Table on the Takeover
Panel's web site at ww.thetakeoverpanel.org.uk, including details ofthe numb er ofrelevant securities in
issue, when the offer period commenced and when any offeror was first identified. You should contactthe
Panel's Market Surveillance Uniton +44 (0)20 7638 0129 if you are in any doubtas to whether you are
required to make an Opening Position Disclosure ora Dealing Disclosure.

Publication on a website
This Announcementand the documents required to be published pursuantto Rule 26.1 of the Takeover

Code will be available, subjectto certain restrictions relating to persons resident in Restricted Jurisdictions,
on Connells'web site at https.//www.connellsgroup.co.uk/microsite promptly and in any eventby no later

than 12 noon (London time) on the Business Day following the publication ofthis Announcement. The
content of the web site referred to in this Announcementis notincorporated into and does not form part of
this Announcement.

No profit forecasts, estimates or quantified benefits statements

Nothing in this Announcementis intended, or is to be construed, as a profit forecast, profit estimate or
quantified b enefits statementforany period and no statementin this Announcement should be interpreted
to mean that earnings orearnings per share for Countrywide for the currentor future financial years would
necessarily match or exceed the historical published earnings orearnings per share for Countrywide.

Requesting hard copy documents

In accordance with Rule 30.3 of the Takeover Code, Countrywide Shareholders, persons with information
rights and participants in the Countrywide Share Plans may request a hard copy of this Announcementby


https://www.connellsgroup.co.uk/microsite

contacting Countrywide's registrars, Link Group, during business hourson 0371664 0321 (or+44(0) 371
664 0391 from abroad) orat Link Group, Corporate Actions, The Registry, 34 Beckenham Road,
Beckenham, KentBR3 4TU. For persons who receive a copy of this Announcementin electronic form or
via a web site notification, a hard copy of this Announcementwill not be sent unless so requested. Such
persons may also request that all future documents, announcements and information to be sentto you in
relation to the Offer should be in hard copy form.

Electronic Communications

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

Rounding

Certain figuresincluded in this Announcement have been subjected to rounding adjustments. Accordingly,

figures shown for the same category presented in different tables may vary slightly and figures shown as
fotals in certain tables may notbe an arithmetic aggregation offigures that precede them.
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Appendix 1
Conditions and Further Terms of the Offer

Part A: Conditions to the Offer

The Offer will complywith the Takeover Code, will be governed by English law and will be subjectto the
exclusive jurisdiction ofthe English courts. In addition itwill be subjectto the terms and conditions setout
in the Offer Documentand related Form of Acceptance.

The Offer will be subjectto the following conditions:

Acceptance condition

1. Valid acceptances ofthe Offer being received (and not, where permitted, withdrawn) by no later
than 1.00 p.m. on the firstclosing date of the Offer (or such latertime(s)and/ordate(s) as
Connells may,in accordance with the Takeover Code or with the consentof the Panel, decide)in
respectof notless than 90 per cent. (or such lesser percentage as Connells maydecide) of the
Countrywide Shares to which the Offer relates and of the voting rights attached to those shares,
provided that this condition will not be satisfied unless Connells and/oranymember ofthe
Connells Group shall have acquired oragreed to acquire (whether pursuantto the Offer or
otherwise), directlyor indirectly, Countrywide Shares carrying in aggregate more than 50 per cent.
of the voting rights then normallyexercisable ata general meeting of Countrywide, including for
this purpose (exceptto the extent otherwise agreed bythe Panel) any such voting rights attaching
to Countrywide Shares that are unconditionally allotted or issued before the Offer becomes oris
declared unconditional as to acceptances whether pursuantto the exercise of any outstanding
subscription or conversion rights or otherwise.

For the purposes ofthis condition:
0] Countrywide Shares which have been unconditionallyallotted but notissued shall be
deemed to carry the voting rights they will carry upon being entered into the register of

members of Countrywide;

(i) the expression “Countrywide Shares to which the Offer relates” shall be construedin
accordance with Chapter 3 of Part 28 of the Companies Act; and

(iii) Countrywide Shares that cease to be held in treasury are Countrywide Shares to which
the Offer relates.

Other conditions

2. Subjectto the requirements ofthe Panel, the Offer will also be conditional upon the satisfaction of
the following conditions unless where capable of waiver they are waived:

FCA

@) the Financial Conduct Authority having given notice in writing in accordance with section
189(4)or, if applicable, 189(7) ofthe Financial Services and Markets Act 2000 (“FSMA”)
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that it has determined to approve the Offer unconditionally, or subjectto conditions
satisfactoryto Skipton or, absentsuch notice, the FCA being treated as having approved
the acquisition of control by Skipton, Connells (and anyother relevant parent undertaking
of Connells)byvirtue of section 189(6) FSMA over any FCA- Regulated Entity and any
other approvals offinancial services regulators reasonablyconsidered necessaryby
Skipton for fulfilmentofthe Offer. For the purposes ofthis condition an “FCA Regulated
Entity” means anyauthorised person (for the purposes of FSMA) a) which is an entity
within the Countrywide Group; or b) of which an entity within the Countrywide Group is
itselfa controllerfor the purposes of FSMA;

Other Third Party clearances

(b)

other than in respectof Conditions 2(a)and (b), no central bank, ministry,governmentor
governmental, national, quasi-governmental, supranational (including the European
Union), statutory, regulatory, environmental, administrative, supervisory, fiscal or
investigative body, court, tribunal, trade agency, association, institution, environmental
body, employee representative bodyor any otherbody or person whatsoeverin any
jurisdiction (each a “Third Party”) having given notice of a decision to take, institute,
implementorthreaten any action, proceeding, suit, investigation, enquiryor reference
(andin each case, not having withdrawn the same), or having required any action to be
taken or otherwise having done anything or having enacted, made or proposed any
statute, regulation, decision, order or change to published practice (and in each case, not
having withdrawn the same) and there not continuing to be outstanding anystatute,
regulation, decision or order which would or mightreasonablybe expected to:

0] make the Offer, its implementation or the acquisition or proposed acquisition of
any shares orothersecurities in, or control or managementof,any member of
the Wider Countrywide Group by any member ofthe Wider Connells Group
void, voidable, illegal and/or unenforceable under the laws of any relevant
jurisdiction, or otherwise directlyorindirectly prevent, prohibit, or materially
restrain, restrict,impede, challenge, delayor otherwise materiallyinterfere with
the approval orimplementation of, orimpose additional material conditions or
obligations with respectto, the Offer or any matter arising from the Offer or
proposed acquisition ofany shares or other securities in, or control or
managementof,any member ofthe Wider Countrywide Group by any member
of the Wider Connells Group orrequire a material amendmentofthe Offer;

(i) require, prevent or delay the divestiture or alterthe terms envisaged forsuch
divestiture by any member ofthe Wider Connells Group or by any member of
the Wider Countrywide Group of all or any part of their respective businesses,
assets orproperties orimpose anylimitation on the ability of all or any of them
to conduct theirbusinesses (orany part thereof) or to own, control or manage
any of their respective assets orproperties (or anypart thereof) in each such
caseto an extent which is material in the context of the Wider Countrywide
Group taken as a whole or the Wider Connells Group taken as awhole;

(iii) impose anymaterial limitation on, or resultin a material delayin, the ability of
any member ofthe Wider Connells Group directlyor indirectly to acquire or hold



(V)

v)

(Vi)

(vii)

(viii)

or to exercise effectively all or any rights of ownership in respectofshares or
other securities in Countrywide (orany member ofthe Wider Countrywide
Group) or on the ability of any member ofthe Wider Countrywide Group or any
memberofthe Wider Connells Group directly or indirectlyto hold or exercise
effectively anyrights of ownershipin respectofshares orothersecurities (or the
equivalent)in, or to exercise managementcontrol over, any member ofthe
Wider Countrywide Group to an extent which is material in the context of the
Wider Countrywide Group taken as a whole or the Wider Connells Group taken
as a whole;

other than pursuantto the implementation ofthe Offer, require any member of
the Wider Connells Group or the Wider Countrywide Group to acquire or offer to
acquire any shares, othersecurities (orthe equivalent) or interestin any
member ofthe Wider Countrywide Group or any assetowned by any third party
which is material in the context of the Wider Countrywide Group or the Wider
Connells Group, in either case taken as a whole;

require, prevent or materiallydelay a divestiture by any member ofthe Wider
Connells Group ofany shares orothersecurities (orthe equivalent)in any
memberofthe Wider Countrywide Group;

resultinany memberofthe Wider Countrywide Group ceasingto be able to
carry on business underanyname underwhich it presentlycarries on business
to an extent which is material in the context of the Wider Countrywide Group
taken as a whole;

impose anylimitation on the ability of any member ofthe Wider Connells Group
or any member ofthe Wider Countrywide Group to conduct, integrate or co-
ordinate all or any part of their respective businesses with all orany part of the
business ofany othermember ofthe Wider Connells Group and/or the Wider
Countrywide Group in a mannerwhich is adverse to the Wider Connells Group
and/or the Wider Countrywide Group, in either case, taken as a whole, or in the
context of the Offer; or

except as Disclosed, otherwise affectthe business, assets, value, profits,
prospects or operational performance ofany member of the Wider Countrywide
Group or any member ofthe Wider Connells Group in each caseina manner
which is materiallyadverse to and material in the context of the Wider
Countrywide Group taken as a whole or of the obligations ofany members of
the Wider Connells Group taken as awhole;

and all applicable waiting and othertime periods (including anyextensions thereof)

during which any such Third Party could decide to take, institute,implement or threaten
any such action, proceeding, suit, investigation, enquiryor reference or take any other

step underthe laws of any jurisdiction in respectofthe Offer or proposed acquisition of

any Countrywide Shares or otherwise intervene having expired, lapsed, orbeen
terminated;



(©

(d)

(€)

no undertakings orassurances being soughtfrom Connells,anymember ofthe Wider
Connells Group orany member ofthe Wider Countrywide Group by the Secretary of
State or any other Third Party, except on terms satisfactoryto Connells;

all notifications, filings orapplications which are deemed by Connells to be necessaryor
appropriate having been made in connection with the Offer and all necessarywaiting and
other time periods (including anyextensions thereof) under any applicable legislation or
regulation ofany jurisdiction having expired, lapsed or been terminated (as appropriate)
and all statutory and regulatory obligations in anyjurisdiction having been complied with
in each caseinrespectofthe Offer and all Authorisations which are deemed by Connells
to be necessaryorappropriate in any jurisdiction for orin respectof the Offer or the
proposed acquisition ofany shares orother securities in, or control of, Countrywide by
any member ofthe Wider Connells Group having been obtainedin terms and in a form
reasonablysatisfactoryto Connells from all appropriate Third Parties or (without
prejudice to the generality of the foregoing) from any person or bodies with whom any
member ofthe Wider Countrywide Group or the Wider Connells Group has entered into
contractual arrangements and all such Authorisations which are deemed by Connells to
be necessaryor appropriate to carry on the business ofany member of the Wider
Countrywide Group in any jurisdiction having been obtained in each case where the
direct consequence of a failure to make such notification orfiling or to waitfor the expiry,
lapse ortermination ofany such waiting or other time period or to complywith such
obligation or obtain such Authorisation would be unlawful in anyrelevant jurisdiction or
have a material adverse effect on the Wider Countrywide Group, any member ofthe
Wider Connells Group or the ability of Connells to implementthe Offer and all such
Authorisations remaining in full force and effect at the time at which the Offer becomes
otherwise unconditional in all respects and there being no notice orintimation ofan
intention to revoke, suspend, restrict, modifyor not to renew such Authorisations;

no temporaryrestraining order, preliminaryor permanentinjunction, preliminaryor
permanentenjoinment, or other orderissued and beingin effectby a court or other Third
Party which has the effect of making the Offer or any acquisition or proposed acquisition
of any shares orother securities in, or control or managementof, any member ofthe
Wider Countrywide Group by any member ofthe Wider Connells Group, orthe
implementation of either of them, void, voidable, illegal and/or unenforceable underthe
laws of any relevant jurisdiction, or otherwise directlyor indirectly prohibiting, preventing,
restraining, restricting, delaying or otherwise interfering with the completion orthe
approval of the Offer or any matter arising from the proposed acquisition ofany shares or
other securities in, or control or managementof,any member ofthe Wider Countrywide
Group by any member ofthe Wider Connells Group;

Confirmation of absence of adverse circumstances

®

except as Disclosed, there being no provision ofany arrangement, agreement, licence,
permit, franchise, lease orotherinstrumentto which any member ofthe Wider
Countrywide Group is a party or by or to which any such memberorany of its assets is
or may be bound, entitled or be subjectorany event or circumstance which,as a
consequence ofthe Offer or the proposed acquisition byany member of the Wider
Connells Group ofany shares orothersecurities in Countrywide or because ofa change



in the control or managementofany member ofthe Wider Countrywide Group or
otherwise, would ormightreasonablybe expected to resultin,and in each caseto an
extent which is material in the context of the Wider Countrywide Group taken as a whole:

0] any monies borrowed by, or any other indebtedness, actual or contingentof, or
any grantavailable to, any member of the Wider Countrywide Group being or
becoming repayable, or capable of being declared repayable,immediatelyor
priorto its or their stated maturity date or repaymentdate, or the ability of any
such memberto borrow monies orincurany indebtedness being withdrawn or
inhibited or being capable of becoming or being withdrawn orinhibited;

(i) the rights, liabilities, obligations, interests or business ofany member ofthe
Wider Countrywide Group or any member ofthe Wider Connells Group under
any such arrangement, agreement, licence, permit,lease orinstrumentorthe
interests orbusiness ofany member of the Wider Countrywide Group or any
memberofthe Wider Connells Group in or with any other firm or companyor
body or person (orany agreementor arrangementrelating to any such business
or interests) being orbecoming capable ofbeing terminated oradversely
modified or affected or any onerous obligation or liabilityarising or any adverse
action being taken thereunder;

(iii) any member ofthe Wider Countrywide Group ceasingto be able to carry on
business underanyname underwhich it presentlycarries on business;

(iv) any assets orinterests of, or any assetthe use of which is enjoyed by, any
member ofthe Wider Countrywide Group being or falling to be disposed of or
charged or anyright arising under which any such assetorinterestcould be
required to be disposed of orcharged or could cease to be available to any
member ofthe Wider Countrywide Group otherwise than in the ordinary course
of business;

(v) the creation or enforcementof any mortgage, charge or other security interest
over the whole orany part of the business, propertyor assets ofany member of
the Wider Countrywide Group or any such mortgage, charge or other security
interest(whenever created, arising orhaving arisen), becoming enforceable;

(vi) the business, assets, value, financial or trading position, profits, prospects or
operational performance ofany member ofthe Wider Countrywide Group being
prejudiced or adverselyaffected;

(vii) the creation or acceleration of any liability (actual or contingent) by any member
of the Wider Countrywide Group other than trade creditors or other liabilities
incurred in the ordinary course of business; or

(viii) any liabilityof any member ofthe Wider Countrywide Group to make any

severance, termination, bonus or other paymentto any of its directors or other
officers;
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No material transactions, claims or changes in the conduct of the business of the
Countrywide Group

(9) except as Disclosed, no member ofthe Wider Countrywide Group having since 30 June
2020:
0] save as between Countrywide and its wholly-owned subsidiaries or between

(if)

(iii)

(iv)

V)

(Vi)

such wholly-owned subsidiaries and save for the issue or transfer out of
treasury of Countrywide Shares on the exercise of options or vesting of awards
granted in the ordinarycourse under the Countrywide Share Plans,issued or
agreed to issue orauthorised or proposed orannounced its intention to
authorise or propose the issue ofadditional shares ofany class, or securities or
securities convertible into, or exchangeable for, or rights, warrants or options to
subscribe fororacquire, any such shares or convertible securities or transferred
or sold oragreed to transferor sell or authorised or proposed the transfer or
sale of Countrywide Shares outof treasury;

recommended, declared, paid ormade or proposed to recommend, declare,
pay or make any bonus issue, dividend or other distribution (whether payable in
cash or otherwise) otherthan to Countrywide or one of its wholly-owned
subsidiaries;

save as between Countrywide and its wholly-owned subsidiaries or between
such wholly-owned subsidiaries, merged with (by statutory merger or otherwise)
or demerged from oracquired any body corporate, partnership or business or
acquired ordisposed of, or, other than in the ordinary course of business,
transferred, mortgaged or charged or created any security interestover, any
assets oranyright, title or interestin any asset(including shares and trade
investments) orauthorised, proposed orannounced anyintention to do so;

save as between Countrywide and its wholly-owned subsidiaries or between
such wholly-owned subsidiaries, made, authorised, proposed orannounced an
intention to propose anychange in its loan capital;

issued, authorised or proposed orannounced an intention to authorise or
propose the issue of,or made any change in or to the terms of, any debentures
or (save inthe ordinary course of business and save as between Countrywide
and its wholly-owned subsidiaries or between such wholly-owned subsidiaries)
incurred or increased anyindebtedness orbecome subjectto any contingent
liabilityto an extent which is material in the context of the Wider Countrywide
Group taken as a whole;

entered into, varied, authorised or proposed entryinto or variation of, or
announced its intention to enter into or vary, any contract, transaction,
arrangementor commitment (whetherin respectof capital expenditure or
otherwise)whichis ofa long term, unusual or onerous nature, orwhich involves
or could reasonablybe expected to involve an obligation ofa nature or
magnitude which is,in any such case, material in the context of the
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(vii)

(v

()

®

()

Countrywide Group or in the context of the Offer, or whichis or is reasonably
likely to be restrictive on the business ofany member ofthe Wider Countrywide
Group to an extent which is or is likely to be material to the Wider Countrywide
Group taken as a whole;

entered into any licence or other disposal ofintellectual propertyrights of any
member ofthe Wider Countrywide Group which are material in the context of
the Wider Countrywide Group taken as a whole and outside the normal course
of business;

entered into, varied, authorised or proposed entryinto or variation of, or
announced its intention to enter into or vary the terms ofor made any offer
(whichremains open foracceptance)to enterinto or vary to a material extent
the terms of, any contract, commitment, arrangementor any service agreement
with any director or senior executive of the Wider Countrywide Group save for
salaryincreases, bonuses or variations ofterms in the ordinary course;

proposed, agreed to provide or modified the terms ofany share option scheme,
incentive scheme, or other benefit relating to the employmentortermination of

employmentofany employee of the Wider Countrywide Group which, taken as

a whole, are material in the context of the Wider Countrywide Group taken as a
whole;

(I) proposed, made oragreed to any significantchange to: (a) the terms ofthe
trust deeds, rules, policyor other governing documents constituting anypension
scheme orotherretirementordeath benefitarrangementestablished for the
directors, formerdirectors,employees or formeremployees ofany entity in the
Wider Countrywide Group or their dependants (a “Relevant Pension Plan”); (b)
the basis on which benefits accrue, pensions which are payable or the persons
entitled to accrue or be paid benefits, under any Relevant Pension Plan; (c) the
basis on which the liabilities of any Relevant Pension Plan are funded or valued;
(d) the mannerin which the assets ofany Relevant Pension Plan are invested;
(e) the basis orrate of employer contribution to a Relevant Pension Plan; or (ll)
enter into or propose to enter into one or more bulk annuity contracts in relation
to any Relevant Pension Plan;or (lll) carry outany act: (a) which would or could
reasonablybe expected to lead to the commencementofthe winding up of any
Relevant Pension Plan; (b) which would or mightcreate a material debtowed
by an employerto any Relevant Pension Plan;(c) which would or might
accelerate any obligation on any employer to fund or pay additional
contributions to any Relevant Pension Plan; or (d) which would or mightgive
rise directly or indirectly to a liability in respectof a Relevant Pension Plan
arising outof the operation of sections 38 to 56 inclusive of the Pensions Act
2004 in relation to the scheme;

changed the trustee or trustee directors or other fiduciary of any Relevant
Pension Plan;



(xii)

(xiii)

(V)

(xv)

(xvi)

(xvii)

(xviii)

(d%)

entered into, implemented or effected, or authorised, proposed orannounced its
intention to implementor effect, any joint venture, assetor profit sharing
arrangement, partnership, composition, assignment, reconstruction,
amalgamation,commitment, scheme or other transaction orarrangement
otherwise than in the ordinary course of business which is material in the
context of the Wider Countrywide Group taken as a whole;

purchased, redeemed orrepaid orannounced anyproposal to purchase,
redeem orrepay any of its own shares or other securities orreduced or, save in
respectof the matters mentioned in sub-paragraph (i) above, made any other
change to any part of its share capital to an extent which (other thanin the case
of Countrywide)is material in the context of the Wider Countrywide Group taken
as a whole;

other than with respectto claims between Countrywide and its whollyowned
subsidiaries (or between such subsidiaries), waived, compromised or settled
any claim otherwise than in the ordinary course of business which is material in
the context of the Wider Countrywide Group taken as a whole;

made any material alteration to its articles ofassociation or other constitutional
documents;

(other thanin respectof a memberofthe Wider Countrywide Group whichis
dormantand was solventat the relevant time)taken or proposed anysteps,
corporate action or had anylegal proceedings instituted or threatened againstit
in relation to the suspension of payments, a moratorium ofany indebtedness, its
winding-up (voluntaryor otherwise), dissolution, reorganisation or for the
appointmentofany administrator, receiver, manager, administrative receiver,
trustee or similar officer of all or any material partof its assets orrevenues or
any analogous proceedingsin any jurisdiction orappointed anyanalogous
personin anyjurisdiction orhad any such person appointed;

been unable, or admitted in writing that it is unable, to pay its debts or
commenced negotiations with one or more of its creditors with a view to
rescheduling orrestructuring anyof its indebtedness, orhaving stopped or
suspended (orthreatened to stop or suspend) paymentofits debts generallyor
ceased orthreatened to cease carrying on all or a substantial partof its
business which is material in the context of the Wider Countrywide Group taken
as a whole;

entered into any contract, commitment, agreementorarrangementotherwise
than in the ordinary course of business or passed anyresolution or made any
offer (which remains open for acceptance) with respectto or announced an
intention to, or to propose to, effect any of the transactions, matters orevents
referred to in this condition;

terminated orvaried the terms of any agreementorarrangementbetween any
member ofthe Wider Countrywide Group and any other personina manner
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which would or mightbe expected to have a material adverse effecton the
financial position ofthe Wider Countrywide Group taken as a whole;or

(xx) having taken (or agreed or proposed to take) any action which requires, or
would require, the consentof the Panel or the approval of Countrywide
Shareholders in a general meeting in accordance with, or as contemplated by,
Rule 21.1 of the Takeover Code;

No material adverse change

(h) since 30 June 2020, and except as Disclosed, there having been:

0] no adverse change and no circumstance having arisen which would be
expected to resultin any adverse change ordeterioration in the business,
assets, value, financial or trading position, profits, prospects or operational
performance ofany member ofthe Wider Countrywide Group to an extent
which is material to the Wider Countrywide Group taken as a whole;

(i) no litigation, arbitration proceedings, prosecution or otherlegal proceedings
including, withoutlimitation, with regard to intellectual propertyrights used by
the Wider Countrywide Group having been threatened, announced or instituted
by or againstorremaining outstanding againstanymember ofthe Wider
Countrywide Group or to which any member ofthe Wider Countrywide Group is
or may become a party (whetheras claimantordefendantor otherwise)and no
enquiry, review, investigation orenforcementproceedings by, or complaintor
reference to, any Third Party againstorin respectof any member ofthe Wider
Countrywide Group having been threatened, announced orinstituted by or
against, orremaining outstanding in respectof,any member ofthe Wider
Countrywide Group which, in any such case, mightreasonablybe expected to
have a material adverse effect on the Wider Countrywide Group taken as a
whole;

(iii) no contingentorother liability having arisen, increased or become apparent
other than in the ordinary course of business which is reasonablylikelyto
adversely affect the business, assets, financial or trading position, profits,
prospects or operational performance ofany member of the Wider Countrywide
Group to an extent which is material to the Countrywide Group taken as a
whole;and

(iv) no steps having been taken and no omissions having been made which are
reasonablylikelyto resultin the withdrawal, cancellation, termination or
modification ofany licence held by any member ofthe Wider Countrywide
Group, whichis necessaryforthe propercarrying on of its business and the
withdrawal, cancellation, termination or modification of which is material and
likely to have an adverse effect on the Countrywide Group taken as a whole;

0] since 30 June 2020, and except as Disclosed, Connells nothaving discovered:



0]

(ii)

(iii)

that any financial, business or otherinformation concerning the Wider
Countrywide Group publiclyannounced prior to the date of this Announcement
or disclosed to any member ofthe Wider Connells Group prior to the date of this
Announcementby or on behalfof any member ofthe Wider Countrywide Group
or to any of their advisers is misleading, contains a misrepresentation offact or
omits to state a fact necessaryto make that information notmisleading and
whichis,in any case, material in the context of the Wider Countrywide Group
taken as a whole;

that any member ofthe Wider Countrywide Group is subjectto any liability,
contingentor otherwise, which is material in the context of the Wider
Countrywide Group taken as a whole;or

any information which affects the importof any information disclosed to
Connells atanytime by or on behalfof any member ofthe Wider Countrywide
Group which is material in the context of the Wider Countrywide Group;

Environmental liabilities

0] except as Disclosed, Connells nothaving discovered that:

0]

(i)

(iii)

any pastor presentmember ofthe Wider Countrywide Group has not complied
in any material respectwith all applicable legislation orregulations, notices or
other requirements ofany jurisdiction orany Third Party or any Authorisations
relating to the use, treatment, storage, carriage, disposal, discharge, spillage,
release, leak oremission ofany waste or hazardous substance orgreenhouse
gas, or any substance likelyto impairthe environment (including property) or
harm the health of humans, animals or otherliving organisms oreco-systems or
otherwise relating to environmental matters or the health and safety of humans,
which non-compliance would be likelyto give rise to any material liability
including anypenalty for non-compliance (whetheractual or contingent) on the
part of any member ofthe Wider Countrywide Group taken as a whole;or

there has been a material disposal, discharge, spillage, accumulation, leak,
emission, release orthe migration, production, supply, treatment, storage,
transportor use of any waste or hazardous substance or greenhouse gas or
any substance likelyto impair the environment (including any property) or harm
human health which (whether or not giving rise to non-compliance with anylaw
or regulation) would be likelyto give rise to any liability(whetheractual or
contingent)on the part of any member ofthe Wider Countrywide Group taken
as a whole;or

there is or is likely to be any material obligation or liability (whether actual or
contingent) or requirementto make good, remediate, re pair, re-instate or clean
up any property, assetcurrently or previouslyowned, occupied ormade use of
by any pastor presentmember ofthe Wider Countrywide Group (or on its
behalf), or in which any such membermayhave or previously have had or be
deemed to have had an interest, or otherelements ofthe environment
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(iv)

V)

(including anycontrolled waters ) under any environmental legislation,common
law, regulation, notice, circular, Authorisation, other legallybinding requirement
or order of any Third Party or to contribute to the costthereof or associated
therewith orindemnifyany personin relation thereto in any such caseto an
extent which is material in the context of the Wider Countrywide Group taken as
a whole;or

circumstances exist(whether as aresultof the Offer or otherwise):

() which would be likely to lead to any Third Party instituting; or

(1 whereby any member ofthe Wider Connells Group orany member of
the Wider Countrywide Group would be likely to be required to
institute,

an environmental audit ortake any other steps which would in any such case be
likely to resultin any liability (whether actual or contingent) to improve, modify
existing or install new plant, machineryor equipmentor carry out changes in the
processes currentlycarried outor make good, remediate, repair, re-instate or
clean up anyland or other assetcurrently or previouslyowned, occupied or
made use ofby any pastor presentmember of the Wider Countrywide Group
(or on its behalf) or by any person forwhicha member ofthe Wider
Countrywide Group is or has been responsible, orin which any such member
may have or previously have had or be deemed to have had an interestwhich is
material in the context of the Wider Countrywide Group taken as a whole;or

circumstances existwherebya person orclass of persons would be likelyto
have any claim orclaims in respectof any product or process of manufacture or
materials used therein currentlyor previouslymanufactured, sold or carried out
by any pastor presentmember ofthe Wider Countrywide Group which claim or
claims would be likelyto affect any member ofthe Wider Countrywide Group
and which is material in the context of the Wider Countrywide Group taken as a
whole;

Intellectual Property

(k)

no circumstance having arisen or event having occurred in relation to any intellectual
property owned or used by any member ofthe Wider Countrywide Group which would

have a material adverse effect on the Wider Countrywide Group taken as a whole or is

otherwise material in the context of the Offer, including:

0]

any member ofthe Wider Countrywide Group losingits title to any intellectual
property material to its business, orany intellectual propertyowned by the
Wider Countrywide Group and material to its business being revoked, cancelled
or declaredinvalid;
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(i) any claim being asserted in writing or threatened in writing by any person
challenging the ownership ofany member ofthe Wider Countrywide Group to,
or the validity or effectiveness of, any of its intellectual property; or

(iii) any agreementregarding the use of any intellectual property licensed to or by
any member ofthe Wider Countrywide Group being terminated or varied;

Anti-corruption and sanctions

() except as Disclosed, Connells nothaving discovered that:

0] any pastor presentmember ofthe Wider Countrywide Group or any person that
performs orhas performed services for oron behalfof any such companyis or
has at any time engaged in any activity, practice or conduct(or omitted to take
any action)in contravention of the UK BriberyAct 2010, the US Foreign Corrupt
Practices Act of 1977, as amended orany otherapplicable anti-corruption
legislation;

(i) any member ofthe Wider Countrywide Group is ineligible to be awarded any
contract or business underregulation 57 ofthe Public Contracts Regulations
2015 or regulation 80 of the Utilities Contracts Regulations 2016 (each as
amended);

(iii) any pastor presentmember ofthe Wider Countrywide Group has engagedin
any activity or business with,ormade any investments in,ormade any
payments to any government, entity or individual covered by any of the
economic sanctions administered bythe United Nations orthe European Union
(or any of their respective member states) or the United States Office of Foreign
Assets Control orany other governmental or supranational bodyor authority in
any jurisdiction; or

(iv) a member ofthe Countrywide Group has engaged in a transaction which would
cause the Connells Group to be in breach of any law or regulation on
completion ofthe Offer, including the economic sanctions administered bythe
United States Office of Foreign Assets Control or HM Treasury & Customs or
any government, entity or individual targeted by any of the economic sanctions
of the United Nations, United States or the European Union orany of its
member states; and

No criminal property
(m) except as Disclosed, Connells nothaving discovered that any assetofany member of

the Wider Countrywide Group constitutes criminal propertyas defined by section 340(3)
of the Proceeds of Crime Act 2002 (but disregarding paragraph (b) ofthat definition).



Part B

Further terms of the Offer

Subjectto the requirements ofthe Panel and in accordance with the Takeover Code, Connells
reserves theright to waive, inwhole or in part, all or any of the Conditions in Part A above, except
Condition 1, which cannot be waived.

Conditions 2(a)to (m)inclusive mustbe satisfied as at, or (if capable of waiver) waived on or
before, midnighton the 21stcalendar day after the later of the firstclosing date of the Offer and
the date on which the Offer becomes oris declared unconditional as to acceptances (or,in each
case, such laterdate as the Panel may agree), failing which the Offer will lapse. Connells shall be
underno obligation to waive (if capable of waiver) or determine to be, or treat as satisfied any of
the Conditions thatit is entitled (with the consentofthe Panel)to invoke, by a date earlierthan the
latestdate specified above for the fulfilmentorwaiver of that Condition, notwithstanding thatthe
other Conditions mayat such earlier date have been waived or fulfilled and that there are at such
earlier date no circumstances indicating thatany of such Conditions maynotbe capable of
fulfilment. In any event, all of the Conditions to the Offer mustbe satisfied as at, or (if capable of
waiver) waived on or before, midnighton the 81stday following the date on which the Offer
Documentis published or such other date as may be agreed with the Panel.

If Connells is required bythe Panel to make an offer for Countrywide Shares under the provisions
of Rule 9 of the Takeover Code, Connells maymake such alterations to any of the above
Conditions as are necessaryto comply with the provisions ofthat Rule.

UnderRule 13.5(a) of the Takeover Code, Connells maynotinvoke a Condition so as to cause
the Offer not to proceed, to lapse orto be withdrawn unless the circumstances which give rise to
the right to invoke the Condition are of material significance to Connells in the context of the Offer.
The Condition contained in paragraph 1 above are not subjectto this provision ofthe Takeover
Code.

Connells reserves the rightto elect, with the consentof the Panel (where necessary), to
implementthe acquisition ofthe Countrywide Shares by way of a court-approved scheme of
arrangementin accordance with Part 26 of the Companies Act. In such event, the Scheme will be
implemented on substantiallythe same terms, subjectto appropriate amendments, as those
which would apply to the Offer.

The Offer will lapse ifthere is a Phase 2 CMA Reference before the laterof: (i) 1.00 p.m. onthe
first closing date ofthe Offer; and (ii) the date on which the Offer becomes oris declared
unconditional as to acceptances. If the Offer lapses, the Offer will cease to be capable of further
acceptance and persons accepting the Offer and Connells will cease to be bound by Forms of
Acceptances submitted on or before the time when the Offer lapses.

The Offer will lapse ifthe European Commission initiates proceedings under Article 6(1)(c) of the
Council Regulation before the later of: (i) 1.00 p.m.on the first closing date ofthe Offer; and (ii)
the date on which the Offer becomes oris declared unconditional as to acceptances. Ifthe Offer
lapses,itwill cease to be capable of further acceptance and persons accepting the Offer and
Connells will cease to be bound by Forms of Acceptances submitted on or before the time when
the Offer lapses.



10.

11.

12.

13.

14.

This Announcementand any rights orliabilities arising hereunder, and the Offer will be governed
by English law and be subjectto the jurisdiction ofthe courts of England and Wales. The Offer will
be subjectto the applicable requirements ofthe Takeover Code, the Panel, the London Stock
Exchange, the Listing Rules, the FCA and the Registrar of Companies.

Each of the Conditions shall be regarded as a separate Condition and shall notbe limited by
reference to any other Condition.

The Countrywide Shares will be acquired pursuantto the Offer with full title guarante e, fully paid
and free from all liens, charges, equities, encumbrances, rights of pre-emption and anyother
interests ofany nature whatsoever and together with all rights now or hereafter attaching thereto,
including withoutlimitation voting rights and the right to receive and retainin full all dividends and
other distributions (ifany) announced, declared, made or paid or any other return of value on or
after the Effective Date, otherthan any dividend or distribution in respectofwhich Connells
exercises its rightunderthe terms of the Offer to reduce the consideration payable in respectof
each Countrywide Share.

If, on or after the date of this Announcementand before the Effective Date, any dividend and/or
other distribution and/or return of capital is declared, made or paid or becomes payable in respect
of the Countrywide Shares, Connells reserves the rightto reduce the Cash Consideration payable
underthe terms of the Offer for the Countrywide Shares by an amountup to the amountofsuch
dividend and/or other distribution and/or return of capital, in which case any reference in this
Announcementorin the Offer Documentto the Cash Consideration payable underthe terms of
the Offer willbe deemed to be a reference to the Cash Consideration as soreduced.Insuch
circumstances, the relevant Countrywide Shareholder will be entitled to receive and retain such
dividend and/or other distribution and/or return of capital. Any exercise by Connells ofits rights
referred to in this paragraph 11 of Part B of Appendix 1 to this Announcementshall be the subject
of an announcementand, for the avoidance of doubt, shall not constitute a revision or variation of
the terms of the Offer.

The Offer will be subject,interalia, to the Conditions and certain further terms which are setoutin
this Appendix 1 and those terms which will be setout in the Offer Documentand such further
terms as maybe required to complywith the Listing Rules and the provisions ofthe Takeover
Code.

The availability of the Offer to persons notresidentin the United Kingdom maybe affected by the
laws of the relevant jurisdiction. Any persons who are subjectto the laws of any jurisdiction other
than the United Kingdom should inform themselves aboutand observe anyapplicable
requirements. Furtherinformation in relation to Overseas Shareholders will be contained in the
Offer Document.

The Offer is not being made, directly or indirectly, in, into or from, or by use of the mails of, or by
any means ofinstrumentality (including, butnot limited to, facsimile, e-mail or other electronic
transmission, telex or telephone) of interstate or foreign commerce of, or of any facility of a
national, state or other securities exchange of, any jurisdiction where to do so would viol ate the
laws of that jurisdiction. This documentdoes notconstitute an offerin any Restricted Jurisdiction
and the Offer should notbe accepted by any such use, means, instrumentalityor facilities or
otherwise from or within any Restricted Jurisdiction. Accordingly, copies ofthis documentare not
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being and mustnotbe mailed, transmitted or otherwise distributed in whole orin part, in, into or
from any Restricted Jurisdiction and persons receiving this Announcement (including, without
limitation, custodians, nominees and trustees) mustnotmail or otherwise forward, distribute or
senditin, into or from any Restricted Jurisdiction. Doing so mayrenderinvalid any purported
acceptance of the Offer.

Other than in relation to Condition 1, except with the Panel's consent, Connells will notinvoke a
condition so as to cause the Offer not to proceed, to lapse orto be withdrawn unless the Panel
determines thatthe circumstances giving rise to the right to invoke the relevant condition are of
material significance to Connells in the context of the Offer.

46



Appendix 2
Sources and Bases of Information

Unless otherwise stated in this Announcement:

1. the value attributed to the fully diluted issued share capital of Countrywide is based on a value of
325 pence per Countrywide Share; and:

(a) 32,826,068 Countrywide Shares inissue on 2 December 2020, as confirmed by
Countrywide, in accordance with Rule 2.9 of the Takeover Code, inits announcement
dated 2 December2020; plus

(b) 1,766,000 Countrywide Shares which maybe issued on or after the date of this
Announcementto satisfy the exercise of options and vesting of awards outstanding
underthe Countrywide Share Plans as at31 December2019;/ess

(c) 103,000 Countrywide Shares which are unlikelyto be issued on or after the date of this
Announcementto satisfy the exercise of options and vesting of awards outstanding
underthe Countrywide Share Plans as at31 December 2019, on the basis thatthe
exercise price of such options orawards is higherthan the Cash Consideration;

2. the enterprise value of £200.2 million is calculated byreference to a Countrywide equity value
calculated as perparagraph 1 above, and:

(@) net bankdebt of £55.6 million as at30 September2020; plus

(b) deferred VAT and PAYE/National Insurance contributions payable to HMRC of £34.6
million as at30 September 2020; less

(c) cash proceeds of£2.1 million resulting from the potential exercise of 709,000 in -the-
moneyoptions outstanding under the Countrywide SAYE Plan as at 31 December2019
at an exercise price of 295 pence;

3. unless otherwise stated, all prices for Countrywide Shares have been derived from the Daily
Official Listand representClosing Prices on the relevant date(s);

4. unless otherwise stated, the financial information relating to Countrywide is extracted (without
material adjustment) from the 2018 Countrywide Annual Report, the 2019 Countrywide Annual
Report, the 2020 Countrywide Interim Results or the prospectus published in relation to the
Alchemy Proposal and dated 30 October 2020;

(a) Countrywide's cumulative pre-taxlosses amountof£500 million over the lastthree
calendaryears is derived from the sum of Countrywide's losses before taxation of £37.9
millionin 2019 (as reported in the 2019 Countrywide Annual Report), £259.5 million in
2018 (as reported in the 2019 Countrywide Annual Report)and £211.2 millionin2017
(as reported in the 2018 Countrywide Annual Report); and
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(b) the interestrate on Countrywide's new loan facility under the Aichemy Proposal ofup to
LIBOR plus 9.50 per cent. is derived from section 12.3 of Part XIl (Additional Information)
of Countrywide's prospectus published in relation to the Alchemy Proposal and dated 30
October 2020;

Countrywide's estimated debtamountof£125 million under the Possible Revised Alichemy
Proposalis derived from:

(a) outstanding indebtedness of approximately£120 million under the Current Credit
Facilities as at28 October 2020, as disclosed in section 1.1 of Part | (Risk Factors) of
Countrywide's prospectus published in relation to the Aichemy Proposal and dated 30
October 2020; plus

(b) deferred VAT and PAYE/National Insurance contributions payable to HMRC of £34.6
million as at30 September 2020; /ess

(c) envisaged debtrepaymentamountof £30 million as aresultof Alichemy potentially
reaching a revised agreementwith Countrywide's lenders, as disclosed in Alichemy's
announcements dated 4 December2020;

Countrywide's cumulative capital raised since March 2017 of nearly £180 million is derived from:

@) proceeds of£37.8 million from the placing announced by Countrywide on 9 March 2017;
plus

(b) proceeds of£140 million from the placing and open offer announced by Countrywide on
2 August2018;

unless otherwise stated, the financial information relating to Connells is extracted (without
material adjustment) from the 2019 Connells Results Announcement;

unless otherwise stated, the financial information relating to Skipton is extracted (without material
adjustment) from 2020 Skipton Half Yearly Financial Report; and

volume weighted average prices trading volume data have been derived from Bloomberg and, in
the case of volume weighted average prices, have been rounded to the nearestsingle decimal
place.



Appendix 3
Definitions

The following definitions apply throughout this document unless the context otherwise

requires:

“2018 Countrywide Annual
Report”

“2019 Connells Results
Announcement”

“2019 Countrywide Annual
Report”

“2020 Countrywide Interim

Results”

“2020 Skipton Half Yearly
Financial Report”

“Alchemy’

“Alchemy Proposal’

“Announcement”

“associated undertaking”

“Authorisations”

“Business Day”

the annual reportand audited accounts of the
Countrywide Group for the 12 months ended 31
December2018

the announcementby Connells dated 26 February2020
and entitled “Connells Group announces resilientfull year
results”

the annual reportand audited accounts of the
Countrywide Group for the 12 months ended 31
December2019

the interim results ofthe Countrywide Group for the six
months ended 30 June 2020

the interim results of Skipton for the six months ended 30
June 2020

Alchemy Partners

the proposed fullyunderwritten equity raising of
approximately£90 million, as announced by Countrywide
on 22 October 2020

this announcementmade pursuantto Rule 2.7 of the
Takeover Code

shallbe construed in accordance with paragraph 19 of
Schedule 6to The Large and Medium-sized Companies
and Groups (Accounts and Reports) Regulations 2008
(S12008/410) butfor this purpose ignoring paragraph
19(1)(b) of Schedule 6 to those regulations

regulatory authorisations, orders, grants, recognitions,
confirmations, consents, licences, clearances,
certificates, permissions or approvals

a day, not being a public holiday, Saturday or Sunday, on

which clearing banks in London are open for normal
business
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“Clean Team Agreement”

“Closing Price”

“‘CMA’

“Companies Act”

“Conditions”

“Confidentiality Agreement”

“Connells”

“Connells Board’ or “Connells
Directors”

“Connells Group”

“Council Regulation”

“Countrywide”

“Countrywide Board” or
“Countrywide Directors”

“Countrywide Employee Benefit
Trust’

“Countrywide Group”

“Countrywide Share(s)”

the clean team agreemententered into between
Connells, Countrywide and theirrespective legal
advisers,dated 12 March 2020

the closing middle market price ofa Countrywide Share
as derived from the Daily Official Liston any particular
date

the Competition and Markets Authority of the United
Kingdom

the Companies Act2006,as amended from time to time
the conditions to the implementation ofthe Offer which
are setoutin PartA of Appendix 1 to this Announcement

andto be set out in the Offer Document

the confidentialityagreemententered into between
Countrywide and Connells,dated 3 March 2020

Connells Limited

the directors of Connells

Connells, its parent Skipton and its subsidiary
undertakings and where the context permits, each of
them

Council Regulation (EC) 139/2004/EC

Countrywide plc

the directors of Countrywide

the employee benefittrustestablished by Countrywide

Countrywide and its subsidiaryundertakings and where
the context permits, each of them

the existing unconditionally allotted or issued and fully
paid ordinary shares of 1 pence each in the capital of
Countrywide and any further shares which are
unconditionallyallotted or issued before the Offer closes
(or such earlier date or dates, not being earlierthan the
date on which the Offer becomes unconditional as to



“Countrywide Share Plans”

“Countrywide Shareholder(s)

“Current Credit Facilities”

“Daily Official List”

“Dealing Disclosure”

“Disclosed”

“Effective”

”»

acceptances, orif later, the firstclosing date of the Offer,
as Connells maydecide) butexcluding in both cases any
such shares held orwhich become held in treasury

the Countrywide SAYE Plan, the Countrywide Deferred
Share Bonus Plan and the Countrywide Long-Term
Incentive Plan

holders of Countrywide Shares

means the £145 million revolving creditfacilities available
to Countrywide, comprising (i) a £125 million revolving
credit facility which matures in September 2022 and (ii)
the additional liquidityfacility which (a) has a total
principal amountof£20 million (£10 million ofwhich
would be available for drawdown only from 1 April 2021),
(b) is available for drawdown by Countrywide only if, and
to the extent that, the current credit facility forecasts show
that that free cash will fall below £10 million and (c)
matures in October2022;

the daily official listof the London Stock Exchange

has the same meaning as in Rule 8 of the Takeover Code

the information disclosed byor on behalf of Countrywide:
(i) in the 2018 Countrywide Annual Report; (ii) in the 2019
Countrywide Annual Report; (iii) in this Announcement;
(iv) in any other announcementto a Regulatory
Information Service within the lasttwo years priorto the
date of this Announcement; (v) in filings made with,and
made publiclyavailable online by, the Registrar of
Companies within the lasttwo years priorto the date of
this Announcement; or (vi) fairly disclosed in writing
(including in the virtual data room operated on behalfof
Countrywide) prior to the date of this Announcementto
Skipton, Connells ortheirrespective advisers (in their
capacity as such)

in the context of the Offer: (i) if the Offer is implemented
by way of a takeover offer, the takeover offer having been
declared or having become unconditional in all respects
in accordance with the requirements ofthe Takeover
Code;or (ii) if the Offer is implemented byway of a
Scheme, the Scheme having become effective pursuant
to its terms
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“Effective Date”

“Evercore”

“FCA’

“Form of Acceptance”

“FSMA”

“Listing Rules”

“London Stock Exchange”

“Offer”

“Offer Document”

“Offer Period”

“Official List”

“Opening Position Disclosure”

“Overseas Shareholders”

“Panel’

the date on which the Offer becomes Effective

Evercore Partners International LLP

the Financial Conduct Authority of the United Kingdom or
its successorfromtimetotime

the form of acceptance and authority for use by
Countrywide Shareholders in connection with the Offer

the UK Financial Services and Markets Act 2000 (as
amended from time totime)

the listing rules, made bythe FCA underPart 6 FSMA, as
amended from time totime

the London Stock Exchange plcor its successor

the offer as described in this Announcementand to be
made by Connells byway of a takeover offer as defined
in Chapter 3 of Part 28 of the Companies Act to acquire
the entireissued and to be issued ordinaryshare capital
of Countrywide on the terms and s ubjectto the
Conditions setoutin Appendix 1 to this Announcement
and as set outin the Offer Documentand the Form of
Acceptance (and, where the context admits, any
subsequentrevision, variation, extension or renewal of
such offer, including anyrevision, variation, extension or
renewal of such offer)

the documentbeing sentto (among others) Countrywide
Shareholders containing and setting out,amongstother

things, the full terms and Conditions ofthe Offer

the offer period (as defined in the Takeover Code)relating
to Countrywide, which commenced on 9 November 2020

the Official Listof the FCA

has the same meaning as in Rule 8 of the Takeover Code
holders of Countrywide Shares who are residentin,
ordinarilyresidentin, or citizens of, jurisdictions outside

the United Kingdom

the Panel on Takeovers and Mergers of the United
Kingdom
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“Phase 2 CMA Reference”

“Registrar of Companies”

“Regulatory Information
Service”

“relevant securities”

“Restricted Jurisdiction”

“Scheme”

“Scheme Document”

“Skipton”

“subsidiary”, “subsidiary
undertaking” and “undertaking”

“Takeover Code”

“UK” or “United Kingdom”

a reference of the Offer to the chairof the CMA for the
constitution ofa group under Schedule 4 to the
Enterprise and RegulatoryReform Act 2013

Prudential Regulation Authorityor its successor from time
totime

the Registrarof Companiesin England and Wales

a regulatory information service as defined in the FCA's
Handbook ofrules and guidance as amended from time
to time

Countrywide Shares, other Countrywide share capital
and any securities convertible into or exchangeable for,
and rights to subscribe for, any of the foregoing

any jurisdiction where local laws or regulations mayresult
in a significantrisk of civil, regulatory or criminal exposure
ifinformation concerning the Offer is sentor made

available to Countrywide Shareholders in thatjurisdiction

a scheme ofarrangementunder Part 26 of the
Companies Actbetween Countrywide and the
Countrywide Shareholders to implementthe Offer (should
Connells electtoimplementthe Offer by way of a
scheme ofarrangement)

should Connells electto implementthe Offer by way of a
Scheme, the documentto be sentto Countrywide
Shareholders and persons with information rightsin
connection with the Scheme

Skipton Building Society, a member ofthe Building
Societies Association and authorised bythe PRA and
regulated by the FCA and the PRA underregistration
number 153706

shall be construed in accordance with the Companies Act
the City Code on Takeovers and Mergers issued bythe

Panel,as amended from time to time

United Kingdom of Great Britain and Northern Ireland



“US Exchange Act’ the US Exchange Act of 1934, as amended and the rules
and regulations promulgated thereunder

“US Person” a US person as defined in Regulation S underthe US
Securities Act
“US Securities Act” the US Securities Act of 1933, as amended and therules

and regulations promulgated thereunder

“Wider Connells Group” Connells Group and associated undertakings and any
other body corporate, partnership, jointventure or person
in which Skipton and such undertakings (aggregating
their interests) have an interestof more than 20 percent.
of the voting or equity capital or the equivalent

“Wider Countrywide Group” Countrywide and associated undertakings and anyother
body corporate, partnership, jointventure or personin
which Countrywide and such undertakings (aggregating
their interests) have an interestof more than 20 percent.
of the voting or equity capital or the equivalent.

All times referred to are London time unless otherwise stated.

This information is provided by RNS, the new s service of the London Stock Exchange. RNS is approved by
the Financial Conduct Authority to actas a Primary Information Provider in the United Kingdom. Terms and
conditions relating to the use and distribution of this information may apply. For further information, please

contactrns@lseg.comor visit www.rns.com.

RNS may use your IP address to confirmcompliance w ith the terms and conditions, to analyse how you
engage w ith the information contained in this communication, and to share such analysis on an anonymised
basis w ith others as part of our commercial services. For further information about how RNS and the London
Stock Exchange use the personal data you provide us, please see our Privacy Policy.


http://www.rns.com/

