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Significant change in the diversified property universe
CUSTODIAN PROVIDES A UNIQUE EXPOSURE TO UK COMMERCIAL PROPERTY

UK diversified property sector
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Custodian Property Income REIT Source: Thomson Reuters Datastream.
11 November 2024 Note:

(1) Market capitalisation as at 5 September-24.
(2) Consolidation / corporate action ongoing.
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Taken private
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Private Equity active in the market
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Market conditions are set for arecovery (3\‘ Custodian

RENTAL RECOVERY IS WELL UNDERWAY AND BASE RATE IS FORECAST TO FALL FURTHER 2| PROPERTY INCOME REIT
Average Rental Growth is positive for all sectors Equivalent yields have normalised and finance costs are falling
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Custodian Property Income REIT ‘ 4
11 November 2024
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Impact on Custodian Property Income REIT A Custodian
CONTINUED STRONG LEASING AND OUTLOOK CONFIDENCE ENABLED DIVIDEND INCREASES 2| PROPERTY INCOME REIT

Highlights
« Fully covered dividend - 7.3% dividend yield® FY25 dividend target High occupancy

« Resilient occupational - Up from 91% to 92%, post year end 94% 6 O p p S 93 5%

* Valuation - Stable since Dec 23

. ‘- . . FY24: 5.8p FY24 91.7%
» Significant reversionary potential: FY23 5.5p FY23: 90.3%

ERV over passing rent
20%

15% -

10% | Like for like rental Loan to Value®
growth @

5% A

| S 27.9%

-50% A1

-10%

- FY24 27.9%
Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23

FY23: 27.4%

Custodian Property Income REIT Source: Company information. (2) Year to March 2024 ‘ 5
11 November 2024 Note: Information as at Jun-24 unless stated otherwise. (3) LTV at 31t March 2024 was 29.2% but post period end this has
(1) Based on average share price over last month reduced to 27.9%
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Asset Management Industrial and Logistics A Custodian

STRONG MARKET DYNAMICS 2| PROPERTY INCOME REIT
Warrington Farnborough
: d : 0
Resilient occupational Reversionary lease +64% Reversionary lease +22%
demand
Warrington O Biggleswade
— Lease renewal +629%, = New Letting +21%
Limited supply :
_ - Leeds Stevenage
Build cost inflation Reversionary lease Rent review +19%
Rental growth Normanton Grangemouth
Rent review Rent review +13%
Salford Erdington
Rent review Rent review +12%
Nuneaton Oldbury
Rent review Rent review +12%

Custodian Property Income REIT ‘ 6

11 November 2024
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Asset Management Offices, Retail and Other sectors A Custodian

SCENE IS SET FOR RECOVERY “Z] PROPERTY INCOME REIT
Offices Retail Warehouse
) : ] : T
Office demand is very location Oxford Leighton Buzzard
specific, but can offer strong Lease renewal +58% New letting +15%
rental growth
Leeds
Long leases demonstrate Lease renewal +45%
confidence from occupiers
Retail warehousing is in short
supply_ and offers great Loughborough Shrewsbury
potential for rental growth Rent review +13% New Letting +38%
Car showroom
Rental growth has returned to Milton Kevnes 25 vr :
prime high street locations Misws i gy | easyg ngf)el:t:'gh +26%
Tenpin Bowling "
Crewe 25 yr
New letting lease

Tenpin Bowling

Custodian Property Income REIT ‘ 7
11 November 2024
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Seeking higher risk adjusted yields from diversified, regional, ﬁ\fCustOdian

commercial real estate: Our DNA ~J] PROPERTY INCOME REIT
INCOME DRIVEN TOTAL RETURN

UK, diversified, regional commercial property

Diversified Fully Covered Reversionary
Income Dividend since Potential

inception

150 properties 6.0 pps / 7.3% yield® Passing rent £43m

To provide access to
diversified, regional, UK
commercial real estate
In an institutional grade

ackage .
P 9 Over 300 tenancies In prospect ERV £49m

To benefit from high, risk
adjusted, income
returns

15% reversion

7

Custodian Property Income REIT i ‘ 9
11 November 2024 (1) Based on average share price over last month
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Long term yield advantage of diversified, regional property A Custodian
AVERAGE LOT SIZE OF SUB £4M \42 PROPERTY INCOME REIT

1 year rolling average transaction yield %

Well-positioned to 850 -
capture yield advantage
S . 8.00 A
Av. net initial yield:
 7.1% sub £10m 7.50 1
® 5.6% +£10m(1) 7.00 -
6.50 A
Lower volatility
6.00 A
Q421-Q423
5.50 A
« 25% sub £10m lot-
Size versus 500 |
40% +£10m@ lot-
SIZe 450 T T T T T T T 1
2000 2003 2006 2009 2012 2015 2018 2021 2024
Under £10m —— £10m plus
Custodian Property Income REIT Source: Average transaction yields between 2000 and Q1 2024 as per PropertyData ‘ 1 O
11 November 2024 (1) Based on market rates since 2010 as opposed to pro-forma portfolio

(2) Change in 1 year rolling
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Long-term commitment to a fully covered and growing dividend & Custodian
CONSISTENTLY HIGH DIVIDEND J) PROPERTY INCOME REIT

Dividend vs EPS

Forecast

(—);\

Dividend increase:

+9% FY24-FY25 61
Mar 24: 5.5-5.8 pps 5

Prevailing target

dividend of 6p

Dividend cover: 100-
116%

Prospective dividend
yield 7.3% 1

Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25

m Dividend pps mEPS

Custodian Property Income REIT (1) Based on average share price over last month. ‘ 11
11 November 2024
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Consistent, income generated outperformance since IPO c%ﬁCustodian

\42 PROPERTY INCOME REIT

Share price total return since IPO as at 16t" September 2024

180.0 -

CREI has delivered 160.0

superior share price total

1400 - ’A ) ’ "‘ i\
120.0 A (MM” m

hy | u W

returns relative to the
benchmark and its peer

group since IPOW:

CREI: +55% 100.0 4

Index of share price total return

Peers Group®@: +41%

80.0 A
Benchmark: +29%
600 T T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
—— Benchmark Peer Group ——CREI
Custodian Property Income REIT Source: Company information, Thomson Reuters Datastream. ‘ 12
11 November 2024 Notes:

(1) IPOon 25 Mar-14
(2) Peer group refers to the share price total return of CREI's U}]S commercial peer group comprising SREI, BCPT, PCTN & API. Weighted by market capitalisation.
Confidential
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Custodian Property Income overview

REIT OF CHOICE FOR PRIVATE AND INSTITUTIONAL INVESTORS SEEKING HIGH AND STABLE

DIVIDENDS FROM WELL DIVERSIFIED UK COMMERCIAL REAL ESTATE
Income focus
9% increase in target dividend to 6p (FY25)
7.3% dividend yield®
5% p.a. dividend growth (since 2021)@

Fully covered dividends®

Yield advantage from a diversified, regional portfolio

150 assets
£3.8m average lot size

79% lower than average risk tenants®

Source: Company information.
Note: Information as at Mar-24 unless stated otherwise.
(1) Based upon FY25 target dividend and average share price over last month.

(2) (2) Dividend growth reflects growth from FY21 to FY25 target.

Custodian Property Income REIT
11 November 2024
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Geographically spread throughout UK

]
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@ Office
@ Other
@ Retall
Retail warehouse £412m NAV
(3) As per latest quarterly dividend of 1.5p and EPRA EPS of 1.5p for Q1 FY25.

(4) Experian tenant risk assessment as at Dec-23.



Custodian Property Income diversified portfolio A Custodian

GENERALIST UK PROPERTY PORTFOLIO, DIVERSIFIED ACROSS ASSET CLASS, WEIGHTED TOWARDS 2| PROPERTY INCOME REIT
SECTORS WITH MOST RENTAL GROWTH

: Retalil
Industrial :
warehousing

Portfolio
. - 0 0 0 0 0
weighting® 41% 22% 16% 14% 7%
Custodian Property Income REIT Source: Company information. ‘ 15
11 November 2024 Note: Information as at Jun-24. (1) Portfolio weighting by income.
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Diversification A Custodian
MINIMISES PROPERTY SPECIFIC RISK “Z] PROPERTY INCOME REIT

Portfolio split of income

- W

Top 10 tenants:

Menzies Distribution Top 10
Wickes

B&M Retail Limited
B&Q

Matalan

DFS Trading Ltd

First Title Limited

HHGL Limited
/ Regus
/ Gist Ltd

Next
Tenpin

i ? —7/
income / ; | \
* 38% of income / A Share & Sons (t/a SCS)
ATL Transport
/// \ : N
Restore
Yesss Electrical
Superdrug
Skills Development Scotland

“‘No one property « 22% of income
let to a single
tenant represents

» 28 properties

more than 1.5% of Top 25 tenants:

DS Smith Packaging
Daher Aerospace
Silgan Closures
CB Printforce

PDS Group

Custodian Property Income REIT
11 November 2024p y ‘ 16
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Quality of Income
EXPERIAN CREDIT RATING

Tenant Risk Rating

A Custodian

\42 PROPERTY INCOME REIT

60% -

57%
50% -
40% -
“81% of tenants are >
lower than average 43006 -
. - S}
risk or government N
20% -
11%
10% - 8%
2%
0% - - -
Government Very low risk Low risk Below average risk Above average risk High risk Other

Experian Credit Rating

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

Custodian Property Income REIT
11 November 2024
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Earnings accretion through property investment strategy A Custodian
PROVEN TRACK RECORD OF CAPTURING REVERSION IN A HIGHER INTEREST RATE ENVIRONMENT 2| PROPERTY INCOME REIT

Initial and Reversionary Yield vs Weighted Average Cost of Debt

8.0%

Net Initial Yield (NIY)
remains well ahead

of cost of debt 7%

Reversionary
yield captured
Debt remains

accretive to earnings 6.0%

Rental growth to

create capacity for 5.0%
progressive dividend

and/or increase in

debt cost

Margin over weighted average cost of debt

4.0%

Opportune time to
invest in UK real
estate

3.0%

2.0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

u Reversionary Yield mNIY m Weighted Cost of Debt

Custodian Property Income REIT
11 November 2024p y ‘ 18
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Robust Balance Sheet
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BALANCED DEBT PROFILE AND IMPROVING FINANCE OUTLOOK

\42 PROPERTY INCOME REIT

Debt Profile Forward Curve for 3m Sonia
Aviva fixed i-gggf' First re-finance of £20m
80 4 3.43% -00% 4 3m Sonia 3.91%
10 - 4.60%
4.40%
60 . 4.20%
Lloyds RCF SWIP fixed : .
50 1 1.6-1.9% over 2.99% 4.00%
= 40 4 SONIA 3.80%
g ' 3.60%
: 30 - smsng 4f;;<ed 3.40%
20 1 — 3.20%
3.00%
10- T T OLOWOLW O O ONMMNNMNMNMNMNOOBWOWMOWOOOOOOO dddNANNMMOMS
PNIFIAFIFIIAIFIFANAJFDOD DD DD DD DD DD D
0 - . . . . . . c»oamuamoamoamoa@oa@oamoamoamoa
2024 2025 2026 2027 2028 2029 2030 2031 2032 ZA<ZFA<ZIAETIEAT2AIIA<IZIAIZIA<CZIAEACZAS
Balanced Debt Profile Re-finance Risk
e LTV 28%

Re-finance risk mitigated by:
* Weighted average cost of debt 4.1%

* Weighted average maturity of fixed rate debt 5.5 years

Forecast of falling rates
Rental growth

EPRA topped up net initial yield of 6.5% as at 31.3.24
Equivalent yield of 7.5%

Custodian Property Income REIT Source: Chatham Financial — 6 September 2024 ‘ 19
11 November 2024
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Conclusion A Custodian
INVEST IN PROPERTY FOR INCOME TO OUTPERFORM OVER THE LONG-TERM »J) PROPERTY INCOME REIT

Market timing
» Recovery led by falling interest rates and rental growth

Heads you win, tails you still win....

Heads:

* |nterest rates fall

* [ncome focused assets rise in value

* Plus, you have locked into a high-income return

Tails:

* Interest rates remain high

* Income will dominate total return

* You are locked into income returns with rental reversion

Custodian Property Income REIT
11 November 2024p y ‘ 20
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Important A& Custodian

d) PROPERTY INCOME REIT

This document (‘Document’), which relates to Custodian Property Income REIT plc (‘Custodian Property Income REIT’), has been issued and
approved by Custodian Capital Limited (the ‘Company’) which is authorised and regulated by the Financial Conduct Authority. The Company is
solely responsible for this Document and its contents.

This Document does not constitute a prospectus within the meaning of Part VI of the Financial Services and Markets Act 2000 and is not an offer
of, or invitation to apply for, shares in Custodian Property Income REIT and must not be relied on in connection with the acquisition of shares in
Custodian Property Income REIT. Subject to its compliance with its legal and regulatory obligations, the Company gives no warranty,
representation, undertaking or other assurance as to the accuracy, fairness or completeness of this Document. Copies of the prospectus of
Custodian Property Income REIT are available from the registered office of Custodian Property Income REIT.

The information contained in this Document, which has not been verified by the Company, is subject to alteration without notice. To the maximum
extent permitted by law, no liability is or will be accepted for such information by the Company, Custodian Property Income REIT or any of their
respective directors, officers, employees, agents or advisers or any other person.

This Document should not be considered a recommendation by the Company or Custodian Property Income REIT or any of their respective
directors, officers, employees, agents or advisers in connection with any purchase of or subscription for shares in Custodian Property Income
REIT. Recipients should consult a financial adviser before investing in shares in Custodian Property Income REIT.

Estimated and target figures in this Document are based on unaudited information. Those figures and any other statements that are, or may be
deemed, forward-looking statements which relate to, among other things, Custodian Property Income REIT’s proposed strategy, plans and
objectives have not been subject to formal verification. They involve known and unknown risks, uncertainties and other important factors beyond
the control of the Company or Custodian Property Income REIT that could cause the actual performance or achievements of Custodian Property
Income REIT to be materially different from such forward-looking statements. They do not represent and should not be regarded as representing
forecasts of the performance of Custodian Property Income REIT. Accordingly, recipients should not rely on any forward-looking statements and
the Company accepts no obligation to disseminate any updates or revisions to such forward-looking statements. Custodian Property Income REIT
shares are admitted to trading on a public stock market and as a result the price at which shares will be tradable will vary according to market
conditions and may not reflect their net asset value.

Custodian Property Income REIT
11 November 2024p y ‘ 21
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