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abrdn Property Income
Trust Limited

Custodian Property Income REIT Note: Figures stated as at 31 December 2023
18 January 2024

& Custodian

\J) PROPERTY INCOME REIT

Diversified regional portfolio
» Approximately 200 assets

* In excess of £1.0bn of property
value

Below institutional sized assets

* Rental growth and yield
advantage to generate higher
income returns and capital
growth

Income-focused investment strategy

« Continued commitment to fully
covered and sustainable
dividend

Stronger and more resilient balance
sheet

 Pro forma rolled-forward LTV
30% as at 31 December 2023

3



Aligned Strategies A& Custodian

COMPANIES SHARE AN INCOME-FOCUSED INVESTMENT STRATEGY %) PROPERTY INCOME REIT
e UK real estate Existing investment policies

+ Modem buildings CRE| A
* Regional focus Diverse portfolio of UK commercial real estate Diversified portfolio of UK assets

No property to be greater value than 15% of

* Portiolio diversification Smaller, regional, core/core-plus properties total assets

e Conservative gearing

No tenant greater than 10% of rent roll No tenant greater than 20% of rent roll(®
Commitment to Target gearing of 25% but not to exceed 35% Gearing not to exceed 45%
sustamnability
Aims to invest in good quality assets with potential to provide an above market level of
*  High residual values total return and an attractive level of income with scope to grow

*  Enhanced yield on

acquisition

Custodian Property Income REIT (1) With the exception of the Government. ‘ 4
18 January 2024



Rationale A Custodian
COMPELLING STRATEGIC AND FINANCIAL RATIONALE ‘J) PROPERTY INCOME REIT

e  Market profile
* Scale and hiquidity
e Duversification

*  Portfolio income

potential

e Cost savings

*  Dividend

commitment

Custodian Property Income REIT
18 January 2024

Ambition

» To be the REIT of choice for private and institutional investors seeking high
and stable dividends from well diversified UK commercial real estate

« To gain scale and liquidity

« To enhance diversification of income base

« To benefit from continued emphasis on regional, below institutional sized
assets and significant reversionary potential

« To deliver significant cost savings

« To maintain fully covered and sustainable dividend



Summary of Merger Terms (%Q Custodian

ALL-SHARE MERGER

* Exchange Ratio

 Rolled-forward
unaudited EPRA
NTA basis

e 29.4% premium to
API Closing Price

*  (CREI shareholders:
c.60% & API
shareholders: ¢.40%

Custodian Property Income REIT
18 January 2024

\J) PROPERTY INCOME REIT

For each API share, holders will be entitled to receive 0.78 new CREIl shares (the
“Exchange Ratio”")

Exchange Ratio is based on the rolled-forward unaudited EPRA net tangible asset
value of each company as at 31-Dec-23, subject to certain adjustments to reflect:

« fair value of each company's debt and derivatives

* relative levels of dividend cover

« costs expected to be incurred by each party in connection with Merger
« post balance sheet disposals

Applying the Exchange Ratio to Closing Price per CREIl share on 18 Jan 2024
values the entire issued and to be issued share capital of APl at c.£237m / 62.1p
per APl share

« premium of 29.4% to API Closing Price on 18 Jan 2024
« premium of 26.5% to API 3 month VWAP

Existing CREI shareholders will hold ¢c.60% and API shareholders c.40% of the
Combined Group

(1) Latest Practicable Date, being the last business day prior to the date of the Rule 2.7 Announcement ‘ 6



Cost Savings
MATERIAL COST SAVINGS

Recurring cost synergies -

estimated at £1.0m

*  Management fee
savings

e Corporate and
administrative savings

Transition Period™ cost
synergies - estimated at
£2.1m

Amended

management fee tiers

e Partial management
fee waiver

Custodian Property Income REIT
18 January 2024

& Custodian

\J) PROPERTY INCOME REIT

* Recurring cost synergies

» Unification of investment management under Custodian Capital - delivering
cost synergies from lower management and administrative fees charged on
APl investment properties - estimated £0.5m annualised run-rate savings

« Corporate and administrative savings - rationalisation of duplicated listing,
administration and operational expenses - estimated at least at £0.5 million
annualised run-rate savings

« Transition Period cost synergies

* Reduction in Annual Management Charges ("AMC") during Transition Period
through consolidation of the first two fee tiers into one (0.75% up to
£500m), followed by review by Management Engagement Committee

« Custodian Capital intends to waive its management fee in relation to the
NAYV attributable to API's portfolio for the first nine months following
completion of the merger - estimated £1.5m in the first year following the
Effective Date

(1) Transition Period — two years following completion of the Merger ‘ 7






Investment Manager & Custodian

RICHARD SHEPHERD-CROSS MRICS ED MOORE ECA ~J] PROPERTY INCOME REIT

Investment Finance

Manager Director

* 30years’ Qualified as a
experience in Chartered
commercial Accountant in
property 2003 with Grant

 National Thornton, special—
investment agency i) i audit,

financial

across UK regional
markets with
Hartnell Taylor

reporting and
internal controls

Cook and JLL across
. its Midlands
»  Set up Custodian practice

Capital (Property
Fund
Management) for
Mattioli Woods in
2011

e Launched
Custodian REIT in
2014

Joined Custodian
Capital in 2014

Became Company
Secretary to
Custodian REIT
2019

Custodian Property Income REIT ‘ 9
18 January 2024



The Manager — Custodian Capital

Custodian Capital Board
lan Mattioli MBE, Chair
Richard Shepherd-Cross
Ed Moore

Bill Nixon

Bill Kennedy

Ravi Tara

Michael Wright

Tom Donnachie MRICS
Portfolio Manager

Aman Sharma MRICS
Portfolio Manager

Abbie Morrissey
Property Apprentice

Custodian Property Income REIT
18 January 2024

Richard Shepherd-Cross MRICS
MD/Investment Manager

Alex Nix MRICS
Assistant Investment Manager

Ed Moore FCA
Finance Director

Javed Sattar MRICS Jeremy Wilson

Portfolio Manager Management Accountant
Kailn Patel Rob Garner
Property Manager Property Accountant

Shaheen Patel
Property Manager

A& Custodian

\42 PROPERTY INCOME REIT

Jas Riyait
Executive Assistant

Priya Patel ACCA
Financial Controller

Chantelle Hoolahan
Assistant Management
Accountant

Eva Romanova
Finance Assistant



Track Record

& Custodian

STRONG AND CONSISTENT TRACK RECORD %) PROPERTY INCOME REIT

* Lixperienced team

* In-house management

* Corporate growth

 Covered dividend

e T'otal shareholder

return

Custodian Property Income REIT
18 January 2024

Custodian Capital
« Team of experienced individuals

» Dedicated roles with respect to CREI

» Expertise in investment in and operation of UK commercial real estate
* In-house responsibility for portfolio management

* Property management, asset management, rent collection

Custodian Property Income REIT
« |POin 2014
« £55m of new equity raised at IPO
» Over £300m of new equity raised subsequently
 Fully covered dividend paid since IPO
« Total shareholder return outperformed peers over time("

(1) Peer group: AEWU, BCPT, API, PCTN, SREI and UKCM ‘ 11



Custodian Property Income REIT Board

BREADTH OF EXPERIENCE

Continued focus on
corporate governance

CREI Board benefiting
from added expertise of
two proposed directors

from API board

Review of succession
plan following
mtegration

Intended transition to a
fully independent Board

Custodian Property Income REIT
18 January 2024

David Maclellan
Independent Non-Exec Chair

Elizabeth McMeikan
Senior Independent NED

( .
A Custodian

\4 PROPERTY INCOME REIT

Chris Ireland FRICS Hazel Adam
Independent NED Independent NED

Malcolm Cooper FCCA FCT
Independent NED

lan Mattioli MBE
NED

Jill May Sarah Slater MRICS
Independent NED Independent NED

Proposed additional APl NEDs

12
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Continued emphasis on regional, below institutional sized assets & Custodian
AVERAGE LOT SIZE OF £5.1M J) PROPERTY INCOME REIT

Well-positioned to

. 1 year rolling average transaction yield %
capture yield advantage y 9 g y 0

* Av. net mtial yield 8.50
7.19% for sub £10m /™\

féfé?fflli fife(lefor SN /\// \
7.00 e \ / N\ \ ~ /
NN ]\ N~ N/

. ' v
Enhanced portfolio \\ / / \/V\/\'\/\ /
. . . 6.00
diversification by asset, \\/ / \ /
sector, geography and 220 \ / W /
tenant 5.00 S
——Under £10m —— £10m plusw
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Source: Average transaction yields between 2000 and Q1 2023

Custodian Property Income REIT (1) Based on market rates since 2010 as opposed to pro-forma portfolio as per PropertyData ‘
18 January 2024 14



Split of Estimated Rental Value by Sector c%\ﬂ Custodian

COMBINED PORTFOLIO

Diversified between the
principal commercial
property sectors

Significant exposure to
the industrial sector

e Continues to benefit
from low vacancy
levels, imited new
supply and strong
occupler demand

e Further potential for
rental growth

Custodian Property Income REIT
18 January 2024

\J) PROPERTY INCOME REIT

Sector split by Estimated Rental Value

Retail
6%

ERV by sector (%)
Industrial

44%  |Sector CREI API Combined
Industrial 41% 48% 44%
Sector Office 16% 25% 20%
Retall
Wa’fgﬁz“se svif;Louse 22% 11% 18%
Other 13% 12% 12%
Retail 8% 4% 6%

Office
20%

Note: As at 31 December 2023 ‘ 1 5



Diversification

MINIMISING PROPERTY SPECIFIC RISK

Largest tenant B&Q
e 3.6% of rent
e 3 properties

o Halesowen

o Weymouth

o Banbury

50% of income from top
54 tenants

90% of mncome from top
204 tenants

374 separate tenants

Custodian Property Income REIT
18 January 2024

( .
A Custodian

\J) PROPERTY INCOME REIT

CREI + API - Portfolio split by income

Note: As at 31 December 2023

= B&Q

= Menzies Distribution
= B&M Retail

= Safeway Stores

= The Symphony Group

Wickes

= Schlumberger Oilfield

= Matalan

= Timbmet

= DFS

= Atos IT Services UK

= CEVA Logistics

= Zavvigroup

= First Title

= Thyssenkrupp Materials (UK)
= HHGL Limited

Regus (Maidstone West Malling)
Gist Ltd

= The Secretary of State for Communities and

Local Govrnmnt

= Secretary of State for Housing Communities

and Local Govt.

16



Quality of Income
COMBINED PORTFOLIO

CREI:
e 79% lower than

average risk tenants

API:

e 85% lower than
average risk tenants

Combined

e 81% lower than
average risk tenants

Custodian Property Income REIT
18 January 2024

& Custodian

\J) PROPERTY INCOME REIT

Risk rating of CREI and API tenants

57%
54%
51% m AP|

u CREI

® Combined

% of ERV

Government Low risk

Very low risk

Below average  Above average
risk risk

Experian Credit Rating

High risk Other

Note: Experian tenant risk assessment as at 31 December 2023
(1) Other includes maximum risk, imminently falling and unknown.

17



Rental Reversion A Custodian

\J) PROPERTY INCOME REIT

Combined Portfolio — Rental Reversion

Both portfolios show
significant reversionary

potential

*  Ongoing
occupational
demand

 Limited new
development of
below mstitutional
sized assets

Passing rent Vacant ERV Rental growth ERV
Custodian Property Income REIT Note: As at 31 December 2023 18
18 January 2024 Definitions: Passing rent — Contractual rent as at 31 December 2023; Rental growth — Estimated rental value of let space above passing rent;

Vacant ERV — Estimated rental value of vacant space



Balance sheet

STRONGER AND MORE RESILIENT BALANCE SHEET

Enhanced ability to grow
and to address future
refinancing events

Retention of CREI's and
API's existing debt
facilities.

Pro forma rolled-forward
credit metrics as at 31
December 2023

e Implied LTV 30%

*  Weighted average
cost of debt 5%

*  Weighted average
debt maturity 3.8
years

Custodian Property Income REIT
18 January 2024

& Custodian

\J) PROPERTY INCOME REIT

Combined Portfolio

RBSI
capped
5.5%
£90m RBSI RCF
1.5% +
SONIA Aviva fixed
£80m 3.43%
£70m
£60m
Lloyds RCF
1.5-1.8% 3
£50m SWIP fixed
over SONIA 2.99%
£40m
£30m SWIP fixed
3.94%

£20m
£10m

£0m

2024 2025 2026 2027 2028 2029 2030 2031 2032
BCRElI mAPRI
Source: Latest CREI and API quarterly trading updates ‘ 19
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Summary of All-Share Merger r‘%ﬁ Custodian

TO CREATE AWELL POSITIONED REIT 2| PROPERTY INCOME REIT

( .
A Custodian

\JZ PROPERTY INCOME REIT

Diversified regional portfolio with a weighting to Industrial, Logistics and Retail Warehousing
« Over 200 properties
* In excess of £1bn of property value

* 24% reversionary potential

Below institutional sized assets

* Yield advantage and diversification of income

Income-focused investment strategy

» Continued commitment to fully covered and sustainable dividend

Stronger and more resilient balance sheet

Custodian Property Income REIT Note: Figures stated as at 31 December 2023 ‘ 21
18 January 2024



Important notice A& Custodian

\42 PROPERTY INCOME REIT

This document is strictly confidential and is being provided to you solely for your information. This document may not be reproduced in any form, further distributed or passed on, directly or indirectly, to any other
person, or published, in whole or in part, for any purpose. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.

This document has been prepared by Custodian Capital Limited ("Custodian Capital") for discussion purposes only in relation to the proposed acquisition by Custodian Property Income REIT plc ("CREI" or the "Company") of the entire
issued share capital of abrdn Property Income Trust Limited ("API") to be effected by means of a Scheme of Arrangement under Part VIII of the Companies (Guernsey) Law, 2008 (as amended) (the "Merger"). This document does not
constitute or form any part of, and should not be construed as, an offer or invitation to sell or issue, or any offer or inducement or other solicitation or invitation to purchase or subscribe for, any securities. This document, any presentation
made in connection herewith and any accompanying materials do not purport to contain all information that may be required to evaluate CREI and/or API and/or their respective financial positions and do not, and are not intended to,
constitute either advice or a recommendation regarding shares of CREI or API. This document is not intended to provide, and should not be relied upon for, accounting, legal or tax advice and each prospective investor should consult its own
legal, business, tax and other advisers in evaluating any potential investment opportunity.

This document is an advertisement and is not a prospectus for the purposes of the Prospectus Regulation Rules of the Financial Conduct Authority (the "FCA") and this document has not been approved by the FCA.
Investors should not subscribe for any shares of CREI except on the basis of information in the combined prospectus and circular to be published by CREI, which will (when published) be available from CREI's
registered office and at www.custodianreit.com

In the European Economic Area ("EEA"), this document is only addressed to and directed at a limited number of persons in member states of the EEA who are qualified investors within the meaning of Article 2(3) of the EU Prospectus
Regulation ("Qualified Investors"). For the purposes of this paragraph, "EU Prospectus Regulation" means Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published
when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC. The shares in CREI may only be offered into any EEA jurisdiction to the extent that CREI: (i) is permitted to be
marketed into any relevant EEA jurisdiction pursuant to the EU Directive on Alternative Investment Fund Managers (if and as implemented into local law); or (ii) can otherwise be lawfully offered or sold (including on the basis of an unsolicited
request from a professional investor).

In the United Kingdom, this document is only addressed to and directed at persons who are qualified investors within the meaning of the EU Prospectus Regulation as it forms part of the domestic law of the United Kingdom by virtue of the
European Union (Withdrawal) Act 2018 (as amended) and who also: (i) have professional experience in matters relating to investments and who fall within the definition of "investment professionals" in Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"); or (ii) are high net worth entities, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2)(a) to (d) of
the Order; or (iii) are other persons to whom this document may otherwise lawfully be communicated (all such persons together being referred to as "relevant persons").

In the United States, this document is addressed to and directed only at "qualified institutional buyers" ("QIBs") as defined in Rule 144A under the United States Securities Act of 1933, as amended (the "Securities Act"). Outside the United
States, this document is only addressed to persons who are not US Persons (as such term is defined in Regulation S ("US Persons")) in reliance upon Regulation S ("Non-US Persons").

This document must not be made available (i) in the United Kingdom, to persons who are not relevant persons or who are US Persons, (ii) in any member state of the EEA, to persons who are not Qualified Investors or who are US Persons,
and (iii) in the United States, to persons who are not QIBs. This document must not be acted or relied on by persons who are not relevant persons, Qualified Investors or QIBs (as applicable). The distribution of this document in or to persons
subject to other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute

a violation of the laws of the relevant jurisdiction.

Custodian Property Income REIT
18 January 2024 perty ‘ 22



Important notice A& Custodian

\4 PROPERTY INCOME REIT

The securities of CREI have not been and will not be registered under the Securities Act or the securities laws of any state of the United States or any other jurisdiction and may not be offered or sold in the United States except pursuant to
an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.
This document may include statements that are, or may be deemed to be, forward-looking statements. The words "target", "expect", "anticipate", "believe", "intend", "plan", "estimate", "aim", "forecast", "project", "indicate", "should",

may", "will" and similar expressions may identify forward-looking statements. Any statements in this document regarding CREI's or API's current intentions, beliefs or expectations concerning, among other things, CREI's or API's operating
performance, financial condition, prospects, growth, strategies, general economic conditions and the industry in which CREI or API operates, are forward-looking statements and are based on numerous assumptions regarding CREI's and/or
API's present and future business strategies and the environment in which they will operate in the future. Forward-looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events
and depend on circumstances that may or may not occur in the future and that may cause the actual results, performance or achievements of CREI and/or API to differ significantly, positively or negatively, from those expressed or implied by
such forward-looking statements. No representation or warranty, express or implied, is made regarding future performance or the achievement or reasonableness of any forward-looking statements. As a result, recipients of this document
should not rely on forward-looking statements due to the inherent uncertainty. Neither CREI nor API undertakes any obligation to publicly release the results of any revisions to any forward-looking statements in this document that may occur
due to any change in its expectations or to reflect events or circumstances after the date of this document. No statement in this document is intended to be, nor should be construed as, a profit forecast.

This document includes track record information regarding certain investments made and/or managed by CREI, Custodian Capital, API and/or abrdn Fund Managers Limited. Such information is not necessarily comprehensive and potential
investors should not consider such information to be indicative of the possible future performance of CREI or API. The past performance of CREI, Custodian Capital, API or abrdn Fund Managers Limited is not a reliable indicator of, and cannot
be relied upon as a guide to, the future performance of CREI or API.

No statement in this document is intended to be, nor should be construed as, a profit forecast. While based on information believed to be reliable, this document and its contents are provided on an "as is" basis, and CREI and Custodian
Capital and their respective directors, officers, employees, affiliates, representatives and advisors make no representation or warranty with respect to the accuracy or completeness of any information or idea contained in this document, nor
do they undertake any obligation to update this document. This document does not purport to contain all the information that the recipient may require. This document does not purport to identify or suggest all the risks (direct or indirect) or
associated material considerations connected to the Merger. Recipients of this document should determine, without any reliance upon CREI, Custodian Capital or their representatives, the economic and other risks and merits which may be
associated with the Merger, and that they are able to assume these risks. Investors should not take any action in respect of the Merger except on the basis of information in the formal offer documentation published by CREI and API in due
course, which (if published) will be available from CREI's and API's websites.

Numis Securities Limited (which is trading for these purposes as Deutsche Numis) ("Deutsche Numis"), which is authorised and regulated in the United Kingdom by the FCA, is acting exclusively for CREI and for no one else in connection
with the Merger and will not regard any other person (whether or not a recipient of this document) as its client in relation to the Merger and will not be responsible to anyone other than CREI for providing the protections afforded to its clients,
nor for providing advice in connection with this document or any other transaction, arrangement or other matter referred to in this document.

Unless otherwise defined herein, capitalised terms used in this document shall have the meanings given to them in the announcement released by CREI and API in relation to the Merger on 19 January 2024 pursuant to Rule 2.7 of the UK City
Code on Takeovers and Mergers (the "Rule 2.7 Announcement").

By accepting this document or by attending any presentation to which this document relates you will be taken to have represented, warranted and undertaken that: (i) you are a relevant person and a Non-US Person, a Qualified Investor and
a Non-US Person, or a QIB, as applicable; (ii) you have read and agree to comply with the contents of this notice; and (iii) you will treat and safeguard as strictly private and confidential all the information contained herein and take all

reasonable steps to preserve such confidentiality.

Custodian Property Income REIT
18 January 2024 perty ‘ 23
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