IN THE
CASEY M. FRANK, Individually and

on Behalf of All Others Similarly Situated, CIRCUIT COURT
Plaintiff, FOR
V. BALTIMORE CITY, MARYLAND

EDUCATION REALTY TRUST, INC,, et al., Case No. 24-C-19-005518

Defendants. Judge: Jeffrey M. Geller

ORDER OF PRELIMINARY APPROVAL AND FOR NOTICE AND SCHEDULING

Plaintiff Casey M. Frank (“Plaintiff”), on the one hand, and Randall L. Churchey, Thomas
Trubiana, John V. Arabia, Kimberly K. Schaefer, Howard A. Silver, John T. Thomas, Wendell W.
Weakley (collectively, the “Individual Defendants™), and Education Realty Trust, Inc. (“EdR,” which
together with the Individual Defendants, “Defendants,”) and Greystar Student Housing Growth and
Income Trust (“Greystar” and together with EdR as successor by merger, the “Company,” and
collectively with Plaintiff and the Defendants, the “Settling Parties™), having applied to the Circuit
Court for Baltimore City, Maryland (the “Court™) pursuant to Maryland Rule 2-231(i) for an order
approving the proposed Settlement of the above-captioned Action and determining certain matters in
connection with the proposed Settlement as to all Defendants and for dismissal of the Action with
prejudice on the merits as to Defendants, in accordance with the terms and conditions of the Stipulation
and Agreement of Compromise, Settlement, and Release entered into by the Settling Parties and dated
January 11, 2022 (the “Stipulation™); the Stipulation contemplating final certification by the Court of
the Settlement Class, solely for the purposes of settlement; and the Court having read and considered
the Stipulation and accompanying documents; and all Settling Parties having consented to the entry

of this Order of Preliminary Approval and for Notice and Scheduling (the “Order”).



IT IS HEREBY ORDERED this _25" day of _January , 2022, that:

I Except for terms defined herein, the Court adopts and incorporates the definitions in
the Stipulation for purposes of this Order.

2. The Court preliminarily approves the Stipulation, including all exhibits thereto, and the
Settlement set forth therein, and preliminarily finds that the Settlement is fair, reasonable, adequate,
and in the best interests of the Settlement Class (as defined below) to warrant notice to the Settlement
Class Members and to schedule a final fairness hearing (“Settlement Hearing™), at which time the
Court will hear any objections (subject to the procedures described below) and consider whether to
enter an Order and Final Judgment appproving the Settlement.

3 For settlement purposes only, the Action shall be preliminarily certified pursuant to
Maryland Rules 2-231(a)-(c), and maintained as an opt-out class action, with the class defined as all
record holders and all beneficial holders of EAR common stock who purchased, sold, or held such
stock during the period from and including June 25, 2018, date of execution of the Merger Agreement,
through and including, September 20, 2018, the Closing Date, including any and all of their respective
predecessors, successors, trustees, executors, administrators, estates, legal representatives, heirs,
assigns, and transferees (the “Settlement Class”). Excluded from the Settlement Class are: (i)
Defendants; (ii)) members of the immediate families of each Individual Defendant; (iii) EdR’s
subsidiaries and affiliates; (iv) any entity in which any Defendant has a controlling interest; (v) the
legal representatives, heirs, successors, administrators, executors, and assigns of each Defendant; and
(vi) any Person or entity who properly excludes themselves by filing a valid and timely request for

exclusion (collectively the “Excluded Stockholders™).



4. For settlement purposes only, Plaintiff is hereby certified as the Settlement Class
representative, and Plaintiff’s Counsel, Monteverde & Associates PC and Ademi LLP, are appointed

as Co-Class Counsel for the Settlement Class.

5. The Settlement Hearing shall be held on May 16, 2022, at 9:30 a.m. Eastern Time (a

date one hundred and ten (110) calendar days after the Court signs and enters this Order), at the Circuit
Court for Baltimore City, to determine: (a) whether the Court should grant final approval of the
proposed Settlement on the terms and conditions provided for in the Stipulation as fair, reasonable,
and adequate and in the best interests of the Settlement Class Members; (b) whether the Settlement
Class should be finally certified for purposes of Settlement, and whether the designation of Plaintiff
as Class representative and Plaintiff’s Counsel as Co-Class Counsel should be made final; (c) whether
the Court should approve the Plan of Allocation of the Settlement as fair, reasonable, and adequate,
and in the best interests of the Settlement Class; (d) whether the Court should enter an Order and Final
Judgment dismissing the Action on the merits and with prejudice as to the Defendants, and effectuating
the releases described in the Stipulation; (e) whether the Court should grant the application of the Fee
and Expense Award; and (f) such other matters as may properly come before the Court.

6. The Settlement Hearing shall be a remote electronic proceeding via Zoom for

Government. Do not appear in person. Instructions for joining the Zoom hearing have been sent

electronically to counsel of record and are as follows:

Join ZoomGov Meeting
https://mdcourts.zoomgov.com/j/1609822540?pwd=YVOoONHVLTk1O0WEREMmk@anp3bzhoUTO9

Meeting ID: 160 982 2540

Passcode: 06526906

One tap mobile

+16692545252, ,1609822540# US (San Jose)
+16468287666, ,1609822540# US (New York)

Dial by your location
+1 669 254 5252 US (San Jose)
+1 646 828 7666 US (New York)



+1 551 285 1373 US

+1 669 216 1590 US (San Jose)

833 568 8864 US Toll-free
Meeting ID: 160 982 2540

Find your local number: https://mdcourts.zoomgov.com/u/aepnSeT4oW

Join by SIP
1609822540@sip.zoomgov.com

Join by H.323
161.199.138.10 (US West)
161.199.136.10 (US East)
Meeting ID: 160 982 2540
Passcode: 06526906

Join by Skype for Business
https://mdcourts.zoomgov.com/skype/1609822540

7. The Court reserves the right to approve the Settlement at or after the Settlement Hearing
with such modification(s) as may be consented to by the Settling Parties to the Stipulation and without
further notice to the Settlement Class.

8. The Court approves, in form and content, the Notice of Pendency and Proposed
Settlement of Class Action (“Notice™), substantially in the form attached as Exhibit A-1 to the
Stipulation, the Proof of Claim and Release form (“Proof of Claim and Release™), substantially in the
form attached as Exhibit A-2 to the Stipulation, and the Summary Notice, substantially in the form
attached as Exhibit A-3 to the Stipulation, and finds that the mailing and distribution of the Notice,
Proof of Claim and Release, and Summary Notice, as set forth in paragraphs 8-9 below, will fully
satisfy the requirements of Maryland Rule 2-231(f) and other applicable law, and is the best notice
practicable, and shall constitute due and sufficient notice of the Settlement and the Settlement Hearing
and all other matters referred to in the Notice and Summary Notice. The date and time of the
Settlement Hearing shall be included in the Notice and Summary Notice before they are mailed and
published, respectively. All fees, costs, and expenses incurred in notifying Settlement Class Members

shall be paid from the Fund and in no event shall any of the Defendants or Defendants’ Released
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Persons bear any responsibility for such fees, costs, or expenses. All Settlement Class Members
(except Excluded Stockholders) shall be bound by all determinations and judgments in the Litigation
concerning the Settlement, including, but not limited to, the releases provided for therein, whether
favorable or unfavorable to the Settlement Class, regardless of whether such Persons seek or obtain
by any means, including, without limitation, by submitting a Proof of Claim and Release or any similar
document, any distribution from the Fund or the Net Settlement Fund.

9. The Claims Administrator shall make reasonable efforts to identify all Settlement Class

Members, and not later than February 15, 2022 (a date twenty-one (21) calendar days after the Court

signs and enters this Order) (the “Notice Date”™), the Claims Administrator shall cause a copy of the
Notice and Proof of Claim and Release, substantially in the forms annexed hereto, to be mailed by
First-Class Mail to all Settlement Class Members who can be identified with reasonable effort and to

be posted on the Settlement website at www.EDRMergerSettlement.com.

10.  Not later than February 25, 2022 (a date ten (10) calendar days after the Notice Date),

Monteverde & Associates PC shall cause the Summary Notice to be published via PRNewswire.

11. Not later than May 2, 2022 (a date ten (10) business days prior to the Settlement
Hearing), Plaintiff’s Counsel shall file with the Court proof, by affidavit or declaration, of such
distribution of the Notice, Proof of Claim and Release, and Summary Notice.

13, Nominees who held, purchased, or acquired EdR common stock for the benefit of
another Person during the Settlement Class Period shall be requested to send the Notice and Proof of
Claim and Release to such beneficial owners of EdR common stock within fifteen (15) calendar days
after receipt thereof, or, send a list of the names and addresses of such beneficial owners to the Claims

Administrator within fifteen (15) calendar days of receipt thereof, in which event the Claims



Administrator shall promptly mail the Notice and Proof of Claim and Release to such beneficial
owners.

13. Settlement Class Members who wish to participate in the Settlement shall complete
and submit the Proof of Claim and Release in accordance with the instructions contained therein.
Unless the Court orders otherwise, all Proofs of Claim and Releases must be postmarked or submitted

electronically no later than June 15, 2022 (a date one hundred and twenty (120) calendar days from

the Notice Date). Any Settlement Class Member who fails to submit a Proof of Claim and Release
within the time provided, or whose Proof of Claim and Release is otherwise not approved, shall in all
other respects be bound by all of the terms of the Stipulation and the Settlement, including the terms
of the Order and Final Judgment and the releases provided for therein, and will be barred from
asserting any Released Claims against any of the Defendants or Defendants’ Released Persons.
Notwithstanding the foregoing, Plaintiff’s Counsel shall have the discretion (but not the obligation) to
accept late-submitted claims for processing by the Claims Administrator so long as distribution of the
Net Settlement Fund is not materially delayed thereby. No person shall have any claim against
Plaintiff, Plaintiff’s Counsel, or the Claims Administrator by reason of the decision to exercise or not
exercise such discretion.

14.  The Proof of Claim and Release submitted by each Settlement Class Member must,
unless otherwise ordered by the Court: (i) be properly completed, signed and submitted in a timely
manner in accordance with the provisions of this paragraph; (ii) be accompanied by adequate
supporting documentation for the transactions reported therein, in the form of broker confirmation
slips, broker account statements, an authorized statement from the broker containing the transactional
information found in a broker confirmation slip, or such other documentation deemed adequate by

Plaintiff's Counsel or the Claims Administrator; (i) include in the Proof of Claim and Release a



certification of current authority to act on behalf of the Settlement Class Member if the person
executing the Proof of Claim and Release is acting in a representative capacity; (iv) be complete and
contain no material deletions or modifications of any of the printed matter contained therein; and (v)
be signed under penalty of perjury.

15. By submitting a Proof of Claim and Release, a Settlement Class Member will be
deemed to have submitted to the jurisdiction of this Court with respect to the Settlement Class
Member’s claim, including, but not limited to, all releases provided for in the Stipulation and in the
Order and Final Judgment.

16. Any Settlement Class Member may enter an appearance in the Litigation, at his, her,
or its own expense, individually or through counsel of their own choice. If they do not enter an
appearance, they will be represented by Plaintiff’s Counsel and Liaison Counsel.

17.  Any Person falling within the definition of the Settlement Class may, upon request, be
excluded or “opt-out” from the Settlement Class. Any such Person must submit to the Claims
Administrator a request for exclusion (“Request for Exclusion”), by First-Class Mail such that it is

received no later than April 25, 2022 (a date twenty-one (21) calendar days before the Settlement

Hearing). A Request for Exclusion must be signed and state: (a) the name, address, and telephone
number of the Person requesting exclusion; (b) the number of shares of EAR common stock held,
purchased, acquired, or sold during the Settlement Class Period and the dates held during the
Settlement Class Period; and (c) that the Person wishes to be excluded from the Settlement Class. All
Persons who submit valid and timely Requests for Exclusion in the manner set forth in this paragraph
shall have no rights under the Stipulation, shall not share in the distribution of the Net Settlement

Fund, and shall not be bound by the Stipulation or any Order and Final Judgment.



18.  Plaintiff’s Counsel shall cause to be provided to Defendants’ Counsel copies of all
Requests for Exclusion and a list of all Settlement Class Members who have requested exclusion, and
any written revocation of Requests for Exclusion, as expeditiously as possible and in any event no
later than April 29, 2022 (a date seventeen (17) calendar days prior to the Settlement Hearing).

19.  Any Settlement Class Member may appear and object if he, she, or it has any reason
why the proposed Settlement should not be approved as fair, reasonable, adequate, and in the best
interests of the Settlement Class, or why a judgment should not be entered thereon, why the Plan of
Allocation should not be approved, why the requested Fee and Expense Award should not be awarded
to Plaintiff or Plaintiff’s Counsel; provided, however, that no Settlement Class Member or any other
Person shall be heard or entitled to contest the approval of the terms and conditions of the proposed
Settlement, or, if approved, the Order and Final Judgment to be entered thereon approving the same,
or the order approving the Plan of Allocation, any Fee and Expense Award to be awarded to Plaintiff
and Plaintiff’s Counsel, unless written objections and copies of any papers and briefs are received via
mail and in electronic format by Monteverde & Associates PC, Juan E. Monteverde, The Empire State
Building, 350 Fifth Avenue, Suite 4405, New York, NY 10118, Email:
jmonteverde@monteverdelaw.com; Hogan Lovells US LLP, Jon Talotta, 8350 Broad Street, 17"
Floor, Tysons, VA 21202, Email: jon.talotta@hoganlovells.com; and Morrison & Foerster LLP, Joel
Haims, 250 West 55™ Street, New York, NY 10019, Email: jhaims@mofo.com, no later than April

25, 2022 (a date twenty-one (21) calendar days before the Settlement Hearing) and said objections,

papers, and briefs are filed with the Clerk of Court of the Circuit Court for Baltimore City located at
111 North Calvert Street, Room 412, Baltimore, MD 21202, no later than May 2. 2022 (a date fourteen
(14) days before the Settlement Hearing). Any such objection must: (a) indicate the objector’s name,

address, and telephone number; (b) specify the reason(s) for the objection; (c) identify the date(s),



price(s), and number(s) of shares of EdR common stock held, purchased, acquired, or sold during the
Settlement Class Period by the objector; (d) provide documents demonstrating such holding(s),
purchase(s), acquisition(s) and/or sale(s); and (e) be signed by the objector. Any Settlement Class
Member who does not make his, her, or its objection in the manner provided for herein shall be deemed
to have waived such objection and shall forever be foreclosed from making any objection to the
fairness, reasonableness, or adequacy of the proposed Settlement as incorporated in the Stipulation, to
the Plan of Allocation, or to the Fee and Expense Award, unless otherwise ordered by the Court.
Attendance at the Settlement Hearing is not necessary. However, Persons wishing to be heard orally
in opposition to the approval of the Settlement, the Plan of Allocation, and/or the application for a Fee
and Expense Award are required to indicate in their written objection their intention to appear at the
Settlement Hearing. Settlement Class Members do not need to appear at the Settlement Hearing or
take any other action to indicate their approval of the Settlement.

20.  All funds held by the Escrow Agent shall be deemed and consideréd to be in custodia
legis of the Court, and shall remain subject to the jurisdiction of the Court, until such time as such
funds shall be distributed pursuant to the Stipulation and/or further order(s) of the Court.

21.  All papers in support of the Settlement, Plan of Allocation, and application for the Fee

and Expense Award shall be filed and served no later than April 11, 2022 (a date thirty-five (35)

calendar days prior to the Settlement Hearing) and any reply papers shall be filed and served no létcr
than May 9. 2022 (a date seven (7) calendar days prior to the Settlement Hearing).

22.  Defendants and Defendants’ Released Persons shall have no responsibility for the Plan
of Allocation, any application for a Fee and Expense Award by Plaintiff and Plaintiff’s Counsel, and
such matters will be considered separately from whether the Settlement is fair, reasonable, adequate,

and in the best interests of the Settlement Class.



23. At or after the Settlement Hearing, the Court shall determine whether the Plan of
Allocation and the Fee and Expense Award should be approved.

24.  All reasonable expenses incurred in identifying and notifying Settlement Class
Members as well as administering the Fund shall be paid as set forth in the Stipulation. In the event
the Court does not approve the Settlement, or it otherwise fails to become effective, neither Plaintiff,
Plaintiff’s Counsel, nor Liasion Counsel, shall have any obligation to repay any amounts actually and
properly incurred or disbursed pursuant to paragraph 51 of the Stipulation.

25.  Neither the Stipulation, nor any of its terms or provisions, nor any of the negotiations,
discussions, proceedings connected with it, nor any act performed or document executed pursuant to
or in furtherance of the Stipulation or the Settlement may be construed as an admission, concession,
or presumption by or against any of the Defendants or Defendants’ Released Persons of the truth of
any of the allegations in the Action, or of any liability, fault, or wrongdoing of any kind; or as a waiver
by any of the Settling Parties of any arguments, defenses, or claims he, she, or it may have in the event
the Stipulation is terminated; or offered or received in evidence, or otherwise used by any person in
the Action, or in any other action or proceeding, whether civil, criminal, or administrative, in any
court, administrative agency, or other tribunal, except in connection with any proceeding to enforce
the terms of the Stipulation and Settlement.

26.  All proceedings in the Action, other than such proceedings as may be necessary to carry
out the terms and conditions of the Settlement, are hereby stayed and suspended until further order of
the Court. Pending final determination of whether the Settlement should be approved, Plaintiff and
all Settlement Class Members are barred and enjoined from commencing, prosecuting, instigating, or

in any way participating in the commencement or prosecution of any action asserting any Released
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Claims, either directly, representatively, derivatively or in any other capacity, against any of the
Defendants or any of the Defendants’ Released Persons.

27.  If the Settlement (including any amendment or modification thereto made with the
consent of the Settling Parties as provided for in the Stipulation) is not approved by the Court or shall
not become effective for any reason whatsoever in accordance with the terms and conditions set forth
in the Stipulation, the Settlement and temporary Settlement Class certification herein, and any actions
taken or to be taken in connection therewith (including this Order and any judgment entered herein),
shall be terminated and shall tecome void and of no further force and effect, except for the obligation
of the Company to pay for any Notice and Administration Costs provided for by this Order. In that
event, neither the Stipulation, nor any provision contained in the Stipulation, nor any action undertaken
pursuant thereto, nor the negotiation thereof by any party shall be deemed an admission or received as
evidence in this or any other action or proceeding.

28.  The Court may, for good cause, extend any of the deadlines set forth in this Order

without further notice to Settlement Class Members.

DATED: _Jan 20,2022

3 '!“d e Jeffrey M. Geller ko
Judge’s Signature Appears om Original Document ’
TRUE CM 'HON. JEFFREY M. GELLEK

IRCUIT COURT FOR BALTIMORE CITY




