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IMPORTANT NOTICES

What is this Transaction Booklet?

This Transaction Booklet is dated 19 June 2023 and has been prepared by
Abacus Property Group (see the part titled “Responsibility for information”
below for further information on the preparation of this document). The purpose
of this Transaction Booklet is to provide Abacus Property Group Securityholders
with information about the Proposal which, if approved and implemented,
will result in the De-stapling of Abacus Property Group and the creation

of the following separate stapled groups:

- Abacus Group, being a stapled group comprising Abacus Group
Holdings Limited (ABN 31080 604 619) (AGHL), Abacus Trust
(ARSN 096 572 128) (AT), Abacus Group Projects Limited
(ABN 11104 066 104) (AGPL) and Abacus Income Trust
(ARSN 104 934 287) (AIT) (and their respective controlled entities),
which will own the Commercial property (including Retail and other)
business and remain internally managed. Abacus Group will remain listed
on ASX using the ticker ‘ASX:ABP’ until shortly after the Normal Trading
Date when it is expected to be changed to the new ticker ‘ASX:ABG’; and

- Abacus Storage King, being a stapled group comprising Abacus Storage
Property Trust (ARSN 111 629 559) (ASPT) and Abacus Storage
Operations Limited (ABN 37 112 457 075) (ASOL) (and their respective
controlled entities), which will own the Self Storage business and be
externally managed by Abacus Group. Abacus Storage King will seek
to be separately listed on ASX under the new ticker ASX:ASK’.

The Transaction Booklet also provides Abacus Property Group Securityholders
and other prospective investors with information about the Offer which the
Abacus Storage King Entities will proceed with if the Proposal is approved
and implemented.

This Transaction Booklet comprises:

- a Notice of Meeting and an explanatory memorandum for Abacus
Property Group Securityholders in relation to the Resolutions and
provides such information as is prescribed or otherwise material to the
decision of Abacus Property Group Securityholders on how to vote
on the Resolutions at the Meeting;

- a prospectus for the purposes of Chapter 6D of the Corporations Act
issued by ASOL for the issue of fully paid ordinary shares in ASOL under
the ASK Stake Acquisition and the Offer (Prospectus); and

- a product disclosure statement for the purposes of Part 79 of the
Corporations Act issued by Abacus Storage Funds Management Limited
(ABN 41109 324 834, AFSL 277357) (ASFML) as responsible entity
of ASPT for the issue of fully paid units (interests) in ASPT under the
ASK Stake Acquisition and the Offer (PDS).

The Proposal is subject to a number of Conditions Precedent, including Abacus

Property Group Securityholders approving the Proposal (see Section 3.4).
Defined Terms

Capitalised terms used in this Transaction Booklet are defined in Section 18
of this Transaction Booklet.

In this Transaction Booklet, the term:
- “Abacus Property Group” refers to the current stapled structure;

- “Abacus Group” is used to describe Abacus Property Group excluding
Abacus Storage King; and

- "Abacus Storage King” is used to describe the proposed separated
stapled group comprising ASPT and ASOL as it will exist if the
De-stapling is implemented. This term is also used in this Transaction
Booklet for simplicity of explanation only, to reflect the Self Storage
aspects of Abacus Property Group's existing business.

References in this Transaction Booklet to matters that have been or will
have been determined on or prior to the De-stapling Implementation by
the boards and directors of Abacus Group or Abacus Storage King reflect
the determinations by the current directors and boards of Abacus Group
and Abacus Storage King (as applicable) as at the Transaction Booklet Date
(see Sections 4.6 and 8.2.1 for further details). It is intended that the boards
of Abacus Group and Abacus Storage King will be reconstituted on or as
soon as practicable after the De-stapling Implementation Date to reflect
the board composition set out in Sections 4.6 and 8.2 respectively.

References in this Transaction Booklet to strategies or policies to be

applied by Abacus Group and Abacus Storage King following the De-stapling
Implementation reflect the views and intentions of the intended directors of
Abacus Group Board and Abacus Storage King Board from the De-stapling

Implementation Date.

This information is important and requires your attention

It is important that you read this Transaction Booklet carefully and in its
entirety prior to making a decision as to how to vote on the Resolutions

and prior to making your investment decision with respect to the Offer.

In particular you should pay careful consideration to the disadvantages

and key risks of the Proposal (including the Offer) outlined in Sections 3.8
and 3.9, the risk factors outlined in Sections 4.3, 5.6 and 14 and the tax
implications in Annexure D of this Transaction Booklet as they relate to your
personal investment objectives, financial circumstances and needs and the
views of the Independent Expert set out in the Independent Expert’s Report,
a copy of which is contained in Section 13 of this Transaction Booklet.

The potential tax effects of the Offer will vary between investors. Other risk
factors may exist in addition to those identified in this Transaction Booklet
which should also be considered in light of your personal circumstances.

If you have any questions about this Transaction Booklet or the Proposal,
please contact the Abacus Property Group Securityholder Information Line
on 1300 139 440 (within Australia) or +61 2 9290 9691 (outside Australia)
between 8.30am and 5.30pm (AEST) Monday to Friday (excluding public
holidays). If you have any queries or uncertainties relating to aspects of

this Transaction Booklet or the Proposal, please consult your stockbroker,
accountant, tax adviser, independent financial adviser and/or other professional
adviser(s) before deciding how to vote on the Resolutions and whether to
invest in the Offer.

Responsibility for information

Except as outlined below, the information in this Transaction Booklet

has been prepared by AGHL, Abacus Funds Management Limited

(ABN 66 007 415 590, AFSL 227819) (AFML) as responsible entity of
each of AT and AlT, AGPL, ASOL and ASFML as responsible entity of ASPT.

AGHL, AGPL and AFML (as responsible entity of each of AT and AIT)
have prepared and are responsible for the Abacus Group Information.
None of ASOL or the ASPT Responsible Entity, nor any of their respective
directors, officers or advisers (except for those who are also directors,
officers and advisers of AGHL, AGPL and AFML (as responsible entity

of each of AT and AIT) with respect to the Abacus Group Information in
that capacity) assumes any responsibility for the accuracy or completeness
of the Abacus Group Information.

ASOL and the ASPT Responsible Entity have prepared and are responsible
for the Abacus Storage King Information. None of AGHL, AFML as
responsible entity of each of AT and AlT, or AGPL, nor any of their
respective directors, officers or advisers (except for those who are also
directors, officers and advisers of ASOL and the ASPT Responsible Entity
with respect to the Abacus Storage King Information in that capacity)
assumes any responsibility for the accuracy or completeness of the Abacus
Storage King Information.

Ernst & Young Strategy and Transactions Limited (ABN 87 003 599 844,
AFSL 240585) has prepared and is responsible for the Independent Limited
Assurance Report set out in Annexure B of this Transaction Booklet. None
of AGHL, AFML as responsible entity of each of AT and AIT, AGPL, ASOL
and ASFML as responsible entity of ASPT or any of their respective directors,
officers or advisers (other than Ernst & Young Strategy and Transactions
Limited) assume any responsibility for the accuracy or completeness of

any information contained in the Independent Limited Assurance Report.

Kroll Australia Pty Ltd (ABN 73 116 738 535) (Independent Expert) has
prepared and is responsible for the Independent Expert’s Report, a copy of
which is set out at Section 13 of this Transaction Booklet. None of AGHL,
AFML as responsible entity of each of AT and AT, AGPL, ASOL and
ASFML as responsible entity of ASPT or any of their respective directors,
officers or advisers (other than the Independent Expert) assume any
responsibility for the accuracy or completeness of any information contained
in the Independent Expert’s Report.

PricewaterhouseCoopers (ABN 52 780 433 757) (PwC) has prepared and

is responsible for the taxation considerations set out in Annexure D of this




Transaction Booklet. None of AGHL, AFML as responsible entity of each
of AT and AlT, AGPL, ASOL and ASFML as responsible entity of ASPT
or any of their respective directors, officers or advisers (other than PwC)
assume any responsibility for the accuracy or completeness of any
information contained in Annexure D.

CBRE Valuations Pty Limited (ABN 15 008 912 641) (CBRE); CIVAS
(NSW) Pty Limited (ABN 32168 282 728) and CIVAS (QLD) Pty Limited
(ABN 87168 282 522) (collectively Colliers); Cushman & Wakefield
(Valuations) Pty Ltd (ABN 18 090 139 076) (Cushman & Wakefield);
Knight Frank NSW Valuations and Advisory Pty Ltd (ABN 48 631678
503) and Valuations Service (VIC) Pty Ltd CABN 74 098 875 211)
(collectively Knight Frank); M3 Property Australia Pty Ltd

(ABN 60 153 395 405) (M3 Property); and Savills Valuation Pty Ltd
(ABN 73151 048 056) (Savills) have prepared and consented to the
inclusion of their respective summary of valuation reports in Annexure C
of this Transaction Booklet. None of AGHL, AFML as responsible entity
of each of AT and AIT, AGPL, ASOL and ASFML as responsible entity
of ASPT or any of their respective directors, officers or other advisers
assume any responsibility for the accuracy or completeness of any
information contained in Annexure C.

The ASPT Responsible Entity has prepared a Target Market Determination
(TMD) for ASPT in connection with the Offer, which includes information
for the Joint Lead Managers, stockbrokers and other distributors about the
class of investors for whom ASPT (as part of a stapled entity, being Abacus
Storage King following De-stapling Implementation) would likely be an
appropriate investment, having regard to their objectives, financial situation
and needs. The TMD is accessible at www.abacusgroup.com.au.

Lodgement and listing

This Transaction Booklet is dated 19 June 2023 (Transaction Booklet Date)
and was lodged with the Australian Securities and Investments Commission
(ASIC) and the Australian Securities Exchange (ASX) on the Transaction
Booklet Date.

ASOL and the ASPT Responsible Entity will, within seven days of the
Transaction Booklet Date, apply for the admission of Abacus Storage King
to the Official List of ASX and the quotation of the Abacus Storage King
Securities on ASX (ASX Listing). Neither ASIC nor ASX takes any
responsibility for the contents of this Transaction Booklet or the merits

of the investment to which this Transaction Booklet relates.

ASX reserves the right (but without limiting its absolute discretion) to
remove one or more entities with stapled securities from the Official List if
any of their securities cease to be ‘stapled’ together, or any equity securities
are issued by one entity which are not stapled to equivalent securities in the
other entity or entities.

While the Offer is being extended to New Zealand investors under the
Mutual Recognition Regime, no application for listing and quotation is being

made to NZX.

Not investment advice

The information contained in this Transaction Booklet should not be taken as
financial product advice and has been prepared as general information only
without consideration for your particular investment objectives, financial
circumstances or particular needs.

In particular you should pay careful consideration to the disadvantages and
key risks of the Proposal (including the Offer) outlined in Sections 3.8 and
3.9 and the risk factors outlined in Sections 4.3, 5.6 and 14 in light of your
personal circumstances, recognising that other risk factors may exist in
addition to those identified and should also be considered before deciding
whether or not to vote in favour of the Resolutions and whether or not

to invest in the Offer.

If you have any queries or uncertainties related to aspects of this Transaction
Booklet or the Proposal, please consult your stockbroker, accountant, tax
adviser or independent financial adviser and/or other professional adviser(s)
before deciding whether or not to vote in favour of the Resolutions and
whether or not to participate in the Offer.

Similarly the tax implications of your investment will vary depending on your
personal financial circumstances and investment objectives. You should

abacusgroup.com.au

A

consider the tax implications outlined in Annexure D of this Transaction
Booklet and obtain your own professional taxation advice prior to deciding
whether or not to vote in favour of the Resolutions and whether or not to

participate in the Offer.

Exposure period

The Corporations Act prohibits ASOL and the ASPT Responsible Entity
from processing Applications for Abacus Storage King Securities under the
Offer in the seven-day period after the date of lodgement of this Transaction
Booklet (Exposure Period). This period may be extended by ASIC by up to
a further seven days. The purpose of the Exposure Period is to enable this
Transaction Booklet to be examined by market participants prior to the raising
of funds. Applications received during the Exposure Period will not be
processed until after the expiry of that period. No preference will be
conferred on Applications received during the Exposure Period.

No cooling off rights

Cooling-off rights do not apply to an investment in Abacus Storage King
Securities pursuant to the Offer. This means that, in most circumstances,
you will be unable to withdraw your Application once it has been accepted.

Rights and liabilities attached to the Abacus Storage King Securities
From the date the Abacus Storage King Securities under the Offer are
issued, all Abacus Storage King Securities will rank equally in all respects
with the Abacus Storage King Securities issued under the Offer.

Details of the rights and liabilities attached to each Abacus Storage King
Security are set out in Section 17.7 and in the Constitutions of ASOL and
ASPT and the Abacus Storage King Stapling Deed, copies of which will
be made available for inspection at the registered office of ASOL and
the ASPT Responsible Entity within normal trading hours.

Electronic Transaction Booklet

An electronic copy of this Transaction Booklet may be viewed online by
Australian and New Zealand investors on ASX and at www.abacusgroup.com.au
on and from the Transaction Booklet Date. The Abacus Property Group
Securityholders can also view an electronic copy of this Transaction Booklet
at the Registry’s Investorserve website at www.investorserve.com.au on and
from the Despatch Date. If you access this Transaction Booklet electronically
please ensure that you download and read this Transaction Booklet in its entirety.
The Retail Securityholder Offer (including the Retail Oversubscription Facility)
is available to persons receiving this Transaction Booklet (electronically or
otherwise) in Australia and New Zealand only. However, all Abacus Property
Group Securityholders may vote on the Resolutions unless they are restricted
from doing so by the voting exclusions set out in Sections 11.6.2 and 11.6.3.

A paper copy of this Transaction Booklet can be obtained, free of charge,
during the Offer Period by contacting the Abacus Property Group
Securityholder Information Line on 1300 139 440 (within Australia) or
+612 9290 9691(outside Australia) between 8.30am and 5.30pm (AEST)
Monday to Friday (excluding public holidays). Applications for Abacus Storage
King Securities under the Retail Securityholder Offer (including the Retail
Oversubscription Facility) will only be considered if applied for on an Application
Form that accompanies this Transaction Booklet or obtained via the Registry’s
Investorserve Website at www.investorserve.com.au or if the Application is
otherwise made in accordance with the instructions in this Transaction Booklet
(refer to Section 12.11 for further information) or in accordance with any
directions from Abacus Storage King or the Registry. Application Forms for
the Retail Securityholder Offer (including the Retail Oversubscription Facility)

will become available from the start of the Offer Period.

The Corporations Act prohibits any person from passing the Application
Form on to another person unless it is accompanied by this Transaction
Booklet in its paper form or the complete and unaltered electronic form.

Third party industry and market data

This Transaction Booklet contains statistics, data and other information
relating to markets, market sizes, market shares, market positions and other
industry data, such as the Self Storage industry overview in Section 7.
The Self Storage industry overview includes or is otherwise based on
information supplied to the Abacus Storage King Entities, including internal
financial and operational information of Abacus Storage King. In addition, the
Self Storage industry overview includes or is otherwise based on information

Transaction Booklet 01



abacusgroup.com.au

A

IMPORTANT NOTICES conrinuen

obtained from (i) various data collection agencies, industry associations,
forums and institutes and private market analysts; and (i) publicly available
information, such as federal and state government budgets, tender
publications, and other information publicly released by corporations and
government departments, as well as primary interviews conducted

with industry experts and participants and secondary market research.
None of the Abacus Property Group Entities have independently verified
this information.

Investors should note that market data and statistics are inherently predictive
and subject to uncertainty and not necessarily reflective of actual market
conditions. There is no assurance that any of the third-party estimates

or projections contained in this information will be achieved.

Disclosure regarding forward looking statements

Some of the statements appearing in this Transaction Booklet may be

in the nature of forward looking statements. Forward looking statements or
statements of intent in relation to future events in this Transaction Booklet
(including in the Independent Expert’s Report) should not be taken to

be a forecast or prediction that those events will occur. Forward looking
statements generally may be identified by the use of forward looking words
such as “forecast”, “target”, “outlook”, “continue”, “predict”, “believe”, “aim”,
“expect”, “anticipate”, “intending”, “foreseeing”, “likely”, “should”, “planned”,
“may”, “estimate”, “potential”, or other similar words. Similarly, statements
that describe the objectives, plans, goals or expectations of Abacus Property
Group, Abacus Group or Abacus Storage King are or may be forward
looking statements. You should be aware that such statements are only
predictions and are subject to inherent risks and uncertainties. Those risks
and uncertainties include factors and risks specific to the industry in which
Abacus Property Group operates and in which Abacus Group and Abacus
Storage King will operate, as well as general economic conditions, prevailing
exchange rates and interest rates and conditions in the financial markets.

Actual events or results may differ materially from the events or results
expressed or implied in any forward looking statement and deviations

are both normal and to be expected. None of Abacus Property Group,

or post-De-stapling Implementation, Abacus Group or Abacus Storage King,
or any of each of their respective responsible entities, directors, officers, or
any person named in this Transaction Booklet or involved in the preparation
of this Transaction Booklet makes any representation or warranty (either express
or implied) as to the accuracy or likelihood of fulfilment of any forward
looking statement, or any events or results expressed or implied in any
forward looking statement. Accordingly, you are cautioned not to place
undue reliance on those statements.

The forward looking statements in this Transaction Booklet reflect views held
only at the Transaction Booklet Date. Subject to any continuing obligations
under the Listing Rules or the Corporations Act, Abacus Property Group,
and post-De-stapling Implementation, Abacus Group and Abacus Storage
King, and each of their responsible entities, their directors and their respective
officers disclaim any obligation or undertaking to distribute after the
Transaction Booklet Date, any updates or revisions to any forward looking
statements to reflect any change in expectations in relation thereto or

any change in events, conditions or circumstances on which any such
statement is based.

Past performance information

This Transaction Booklet contains information relating to the past
performance of Abacus Property Group. The Proposal, if approved and
implemented, will result in the De-stapling of Abacus Property Group and
the creation of two separate stapled groups, Abacus Group and Abacus
Storage King. Past performance information relating to Abacus Property
Group may not be a reliable indicator of the performance of Abacus
Property Group, or post-De-stapling Implementation, Abacus Group

and Abacus Storage King, going forward.

Overseas investors

This Transaction Booklet has been prepared to comply with the requirements
of Australian law. The Offer to which the Prospectus and PDS that form
part of this Transaction Booklet relate is only being made available to:

in respect of the Institutional Securityholder Offer, Eligible Institutional
Abacus Property Group Securityholders with a registered address as at
7.00pm (AEST) on the Offer Record Date in an Eligible Institutional

Jurisdiction, being Australia, Canada (British Columbia and Ontario provinces

only), Germany (existing Abacus Property Group Securityholders only),
Hong Kong, New Zealand, Singapore, Switzerland or the United States;

in respect of the Institutional Shortfall Offer, Eligible Institutional
Investors in an Eligible Institutional Jurisdiction, being Australia,

New Zealand, Canada (British Columbia and Ontario provinces only),
Germany (existing Abacus Property Group Securityholders only),
Hong Kong, Singapore, Switzerland or the United States; and

in respect of the Retail Securityholder Offer (including the Retail
Oversubscription Facility), Eligible Retail Abacus Property Group
Securityholders with a registered address as at 7.00pm (AEST)
on the Offer Record Date in an Eligible Retail Jurisdiction,

being Australia or New Zealand.

The Abacus Storage King Entities may also determine to extend the Offer
to investors in other jurisdictions in its absolute discretion.

This Transaction Booklet does not constitute an offer or invitation in any
place in which, or to any person to whom, it would not be lawful to make
such an offer or invitation.

Distribution of this Transaction Booklet outside of Australia and New Zealand
(whether electronically or otherwise) may be restricted by law. Persons who
receive this Transaction Booklet outside of Australia and New Zealand are
required to observe any such restrictions. Failure to comply with such
restrictions may find you in violation of applicable securities laws.

Unless otherwise agreed with ASOL and the ASPT Responsible Entity,
any person subscribing for Abacus Storage King Securities in the Offer
shall by virtue of such subscription be deemed to represent that they
are not in a jurisdiction which does not permit the making of an offer
or invitation as detailed in this Transaction Booklet, and are not acting
for the account or benefit of a person in such jurisdiction.

To the maximum extent permitted by law, none of Abacus Property Group,
Abacus Group, Abacus Storage King, the Joint Lead Managers, nor any of
their respective related bodies corporate, affiliates or controlled entities, or
any of their respective directors, officers, employees, partners, consultants,
contractors, agents, representatives or advisers (together, the Beneficiaries)
accepts any liability (including for fault or negligence) or responsibility to
determine whether a person is able to participate in the Offer.

See Section 1713 for further details.

Warning statement for New Zealand investors

This offer to New Zealand investors is a regulated offer made under Australian
and New Zealand law. In Australia, this is Chapter 8 of the Corporations Act
2001 (Aust) and regulations made under that Act. In New Zealand, this is
subpart 6 of Part 9 of the Financial Markets Conduct Act 2013 and Part 9
of the Financial Markets Conduct Regulations 2014.

This offer and the content of the offer document are principally governed
by Australian rather than New Zealand law. In the main, the Corporations
Act 2001 (Aust) and the regulations made under that Act set out how the
offer must be made.

There are differences in how financial products are regulated under Australian
law. For example, the disclosure of fees for managed investment schemes
is different under the Australian regime.

The rights, remedies, and compensation arrangements available to
New Zealand investors in Australian financial products may differ from
the rights, remedies, and compensation arrangements for New Zealand
financial products.

Both the Australian and New Zealand financial markets regulators have
enforcement responsibilities in relation to this offer. If you need to make a
complaint about this offer, please contact the Financial Markets Authority,
New Zealand (http://www.fma.govt.nz). The Australian and New Zealand
regulators will work together to settle your complaint.

The taxation treatment of Australian financial products is not the same
as for New Zealand financial products.

If you are uncertain about whether this investment is appropriate for you,
you should seek the advice of a financial advice provider.

The offer may involve a currency exchange risk. The currency for the
financial products is not New Zealand dollars. The value of the financial
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products will go up or down according to changes in the exchange rate
between that currency and New Zealand dollars. These changes may
be significant.

If you expect the financial products to pay any amounts in a currency that
is not New Zealand dollars, you may incur significant fees in having the
funds credited to a bank account in New Zealand in New Zealand dollars.

If the financial products are able to be traded on a financial product market
and you wish to trade the financial products through that market, you will
have to make arrangements for a participant in that market to sell the financial
products on your behalf. If the financial product market does not operate
in New Zealand, the way in which the market operates, the regulation of
participants in that market, and the information available to you about the
financial products and trading may differ from financial product markets
that operate in New Zealand.

The dispute resolution process described in this offer document is available
only in Australia and is not available in New Zealand.

A copy of this Transaction Booklet, other documents relating to the Offer
and a copy of the Constitutions of ASPT and ASOL have been, or will be,
lodged with the New Zealand Companies Office and are, or will be, available
at www.business.govt.nz/disclose (offer number, OFR13550). While the Offer
is being extended to New Zealand investors under the Mutual Recognition
Regime, no application for listing and quotation is being made to NZX.

United States

This Transaction Booklet and any material accompanying it does not
constitute an offer to sell, or a solicitation of an offer to buy, securities in
the United States. The Abacus Storage King Securities have not been,

and will not be, registered under the U.S. Securities Act of 1933, as amended
(U.S. Securities Act) or the securities laws of any state or other jurisdiction
of the United States. The Abacus Storage King Securities may not be
offered or sold, directly or indirectly, in the United States, except in
transactions exempt from, or not subject to, the registration requirements
of the U.S. Securities Act and the applicable securities laws of any state or
other jurisdiction of the United States. The Abacus Storage King Securities
to be offered and sold under this Transaction Booklet to Eligible Abacus
Property Group Securityholders (as defined in this Transaction Booklet)
will only be sold in ‘offshore transactions’ (as defined in Rule 902(h) under
the U.S. Securities Act) in reliance on Regulation S thereunder.

Each Applicant in the Offer under this Transaction Booklet will be taken to
have represented, warranted and agreed on behalf of itself and each person
for whom it is applying for Abacus Storage King Securities as follows:

it understands that the Abacus Storage King Securities have not been,
and will not be, registered under the U.S. Securities Act or the securities
laws of any state of the United States and may not be offered, sold or
resold in the United States, except in a transaction exempt from, or not
subject to, registration under the U.S. Securities Act and any other
applicable securities laws;

it is not in the United States at the time of such Application;

it has not and will not send this Transaction Booklet or any other material
relating to the Offer to any person in the United States; and

it will not offer or sell the Abacus Storage King Securities in the

United States or in any other jurisdiction outside Australia or New Zealand
except in transactions exempt from, or not subject to, registration under
the U.S. Securities Act in compliance with applicable laws in the jurisdiction
in which Abacus Storage King Securities are offered and sold.

This Transaction Booklet may not be distributed in the United States or

to any person in the United States unless it is attached to, or constitutes
part of, the U.S. Private Placement Memorandum that describes selling
restrictions applicable in the United States, and may only be distributed to
any person to whom the Offer may be lawfully made in accordance with the
laws of any applicable jurisdiction. Offers to any persons in the United States
are only being made pursuant to, and in accordance with the terms described
in, the U.S. Private Placement Memorandum. The Offer is not an offer or
invitation in anyjurisdictions where, or to any person to whom, such an offer
or invitation would be unlawful.

Based upon its current and projected financial position, including anticipated
proceeds raised in connection with the Proposal, Abacus Property Group
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does not expect that either Abacus Group or Abacus Storage King will be

a ‘passive foreign investment company’ or ‘PFIC for U.S. federal income
tax purposes for the FY24 taxable year. However, because PFIC status

is a factual determination made annually after the close of each taxable year
on the basis of the composition of our income and assets, there can be no
assurance that Abacus Group and/or Abacus Storage King will not be a

PFIC for any taxable year.

Disclaimer

No person is authorised to give any information or make any representation
in connection with the Proposal which is not contained in this Transaction
Booklet. Any information or representation not contained in this Transaction
Booklet may not be relied on as having been authorised by AGHL, AFML
as responsible entity of each of AT and AIT, AGPL, ASOL and ASFML as
responsible entity of ASPT in connection with the Proposal or by ASOL
and the ASPT Responsible Entity in connection with the Offer.

Independent Valuations

This Transaction Booklet contains information regarding the independent
valuations of the Properties by Independent Valuers as at 30 April 2023.
Valuations are an opinion of the market value payable by a willing buyer and
acceptable by a willing seller at a point in time, not a guarantee of current or
future market value. By necessity, valuations require the valuer to make
subjective judgments that, even if logical and appropriate, may differ from
those made by a purchaser or another valuer. The Independent Valuations
are subject to a number of assumptions and conditions (see Annexure C
for a summary of the valuations). Property values can change substantially,
even over short periods of time, and an independent valuer’s opinion of
value could differ significantly if the date of valuation were to change.

A high degree of volatility in the real estate market may lead to fluctuations
in values over a short period of time.

Financial information, financial amounts and currency

Sections 9 and 10 set out in detail the financial information of Abacus
Group and Abacus Storage King respectively referred to in this Transaction
Booklet and the basis of preparation of that information. The financial
information in this Transaction Booklet should be read in conjunction with,
and is qualified by reference to, the information contained in Sections 9

and 10.

Al financial amounts in this Transaction Booklet are expressed in Australian
currency unless otherwise stated.

Any discrepancies between totals in tables or financial information, or in
calculations, graphs or charts are due to rounding.

Al financial and operational information set out in this Transaction Booklet
is current as at the Transaction Booklet Date, unless otherwise stated.

Non-IFRS financial information

Investors should be aware that certain financial information included in this
Transaction Booklet is ‘non-IFRS financial information” under Regulatory
Guide 230 Disclosing non-IFRS financial information, published by ASIC.
These non-IFRS financial measures are not prescribed under AAS or IFRS
and therefore may not be directly comparable to similarly titled measures
presented by other entities. These should not be construed as an indication
of, or an alternative to, corresponding financial measures determined

in accordance with AAS or IFRS. Although Abacus Group Directors
believe the non-IFRS financial information provides useful information for
measuring the financial performance and conditions of Abacus Group and
Abacus Storage King Directors believe the non-IFRS financial information
provides useful information for measuring the financial performance and
condition of Abacus Storage King, Abacus Property Group Securityholders,
Abacus Group Securityholders and Abacus Storage King Securityholders
are cautioned not to place undue reliance on any non-IFRS financial
measures included in this Transaction Booklet.

Times and dates

Unless otherwise indicated, all times and dates referred to in this Transaction
Booklet are to Australian Eastern Standard Time (AEST), being the time in
Sydney, Australia. All times and dates relating to the implementation of the
Proposal (including the Offer) referred to in this Transaction Booklet may
change and, among other things, are subject to all necessary approvals from
regulatory authorities.
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IMPORTANT NOTICES conrinuen

Diagrams, charts, maps, graphs and tables

Any diagrams, charts, maps, graphs and tables appearing in this Transaction
Booklet are illustrative only and may not be drawn to scale. Unless stated
otherwise, all data contained in diagrams, charts, maps, graphs and tables

is based on information available as at the Transaction Booklet Date.

Use of logos

Where logos and company names are used in this Transaction Booklet,

the logos and company names are trade marks of their respective holders,
owners or registered proprietors (Trade Mark Owners). Except as otherwise
expressed in this Transaction Booklet, use of these logos and company
names in this Transaction Booklet does not imply any affiliation with or
endorsement by the relevant Trade Mark Owner. No Trade Mark Owner
has authorised or caused the issue of this Transaction Booklet, nor has
any Trade Mark Owner made any statement in this Transaction Booklet.
Accordingly, no Trade Mark Owner makes any representation regarding,
nor takes any responsibility for, any statements or materials in, or omissions
from, this Transaction Booklet.

Effect of rounding

A number of figures, amounts, percentages, prices, estimates, calculations
of value and fractions in this Transaction Booklet are subject to the effect
of rounding. Accordingly, the actual calculation of these figures, amounts,
percentages, prices, estimates, calculations of value and fractions may differ
from the figures, amounts, percentages, prices, estimates, calculations of
value and fractions set out in this Transaction Booklet.

Privacy and personal information

The personal information is collected for the primary purpose of
implementing the Proposal and administering the Abacus Property Group
Securityholders’, Abacus Group Securityholders’ or Abacus Storage King
Securityholders’ respective Securityholdings in respect of, or arising from,
(as applicable) the Proposal. The personal information may be disclosed

to the Registry, to Abacus Group’s and Abacus Storage King’s security
registries, to securities brokers, to print and mail service providers and to
any other service providers and advisers engaged by Abacus Property Group,
Abacus Group or Abacus Storage King as applicable, or their respective
security registries for this purpose. The personal information may include
the names, addresses, payment instructions, other contact details and
details of the Securityholdings of Abacus Property Group Securityholders,
and the names of individuals appointed by Abacus Property Group
Securityholders as proxies, corporate representatives or attorneys

at the Meeting.

The main consequence of not collecting the personal information outlined
above would be that Abacus Property Group may be hindered in, or
prevented from, conducting the Meeting and implementing the Proposal,
and Abacus Storage King may be hindered in, or prevented from,

conducting the Offer.

Under the Privacy Act 1988 (Cth) (as amended), you may request access
to your personal information held by (or on behalf of) AGHL, AFML

as responsible entity of each of AT and AT, AGPL, ASOL and ASFML
as responsible entity of ASPT. You may be required to pay a reasonable
charge to the Registry in order to access your personal information.

You can request access to your personal information by telephoning
the Registry on 1300 139 440 (within Australia) or +61 2 9290 9691
(outside Australia) between 8.30am and 5.30pm (AEST) Monday

to Friday (excluding public holidays) in the first instance.

Access requests must be made in writing or by telephone call to the
relevant entity’s registered office or the Registry’s office, details of which
are disclosed in the Corporate Directory on the inside back cover of this
Transaction Booklet. If any of your information is not correct or has
changed, you may request it to be corrected.

You can also obtain a copy of the Abacus Property Group’s privacy policy
by visiting its website at www.abacusgroup.com.au. The privacy policy contains
information about how you may complain about a breach of the Australian
Privacy Principles and how the Abacus Property Group (or Abacus Group
or Abacus Storage King post-De-stapling Implementation) entities will deal
with such a complaint.

By submitting a Proxy Form, you agree that Abacus Property Group and
the Registry may communicate with you in an electronic form or contact
you by telephone in relation to the Proposal.

By submitting an Application, you agree that ASOL and the ASPT
Responsible Entity and the Registry may communicate with you in an
electronic form or contact you by telephone in relation to the Offer
(and otherwise in relation to the Proposal.

Your personal information may also be provided to the Abacus Property
Group's, Abacus Group's or Abacus Storage King’s agents and service
providers on the basis that they deal with such information in accordance
with their respective privacy policies. These agents and service providers
may be located outside Australia (such as the foreign Eligible Jurisdictions)
where your personal information may be disclosed. The types of agents and
service providers, as overseas recipients, that may be provided with your
personal information and the circumstances in which your personal information
may be shared are:

the Joint Lead Managers in order to assess your Application;

printers and other companies for the purpose of preparation and
distribution of statements and for handling mail;

market research companies for the purpose of analysing Abacus
Property Group’s, Abacus Group's and Abacus Storage King’s

securityholder bases and for product development and planning; and

legal and accounting firms, auditors, contractors, consultants and other
advisers for the purpose of administering, and advising on, the Abacus
Property Group Securities, Abacus Group Securities and Abacus
Storage King Securities and for associated actions.

The information contained in the Abacus Property Group Securityholder
register (and post-De-stapling Implementation the Abacus Group
Securityholder register and Abacus Storage King Securityholder register)
must remain there for as long as is required even if that person ceases

to be an Abacus Property Group Securityholder (or an Abacus Group
Securityholder or Abacus Storage King Securityholder, as applicable).
Information contained in the Abacus Property Group Securityholder
register is also used (and post-De-stapling Implementation information
contained in the Abacus Group Securityholder register and Abacus Storage
King Securityholder register will be used) to facilitate distribution payments
and corporate communications (including financial results, annual reports
and other information that the relevant listed group may wish to
communicate to their relevant securityholders) and compliance

with legal and regulatory requirements.

Abacus Property Group Securityholders who appoint an individual as their
proxy, corporate representative or attorney to vote at the Meeting should
inform that individual of the matters outlined above.

No liability

Barrenjoey Markets Pty Limited (Barrenjoey) and Morgan Stanley Australia
Securities Limited (Morgan Stanley) have acted as joint lead managers to the
Offer and have not authorised, permitted or caused the issue or lodgement,
submission, dispatch or provision of this Transaction Booklet and there is no
statement in this Transaction Booklet which is based on any statement made
by the Joint Lead Managers or by any of their respective affiliates or related
bodies corporate (as defined in the Corporations Act) (Related Bodies
Corporate), or any of their respective officers, directors, employees, partners,
advisers or agents (Limited Parties). To the maximum extent permitted by
law, the Joint Lead Managers and their respective Limited Parties expressly
disclaim all liabilities in respect of, make no representations regarding, and
take no responsibility for, any part of this Transaction Booklet other than
references to their name and make no representation or warranty as to the
currency, accuracy, reliability or completeness of this Transaction Booklet.
Further, the Joint Lead Managers and each of their respective Limited
Parties do not accept and expressly disclaim any responsibility or liability,
including, without limitation, any liability arising from fault or negligence on
the part of any person, for any direct, indirect, consequential, contingent or
other loss or claim, damage, cost or expense (whether foreseeable or not)
arising from the use of, or reliance on, any of the information in (or any
omission from) this Transaction Booklet or otherwise arising in connection
with it and expressly disclaim any fiduciary relationship.
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KEY INFORMATION FOR THE PROPOSAL

KEY PROPERTY STATISTICS FOR ABACUS GROUP AS AT 30 APRIL 2023’

Number of Properties? 24
Property Valuation® $2.4 billion
Weighted Average Capitalisation Rate (WACR)* 5.62%
Net Lettable Area (NLA)® 193,078 sqm
Occupancy (by NLA)® 93.9%
Number of Properties® 131
Property Valuation’ $2.6 billion
Weighted Average Capitalisation Rate (WACR)* 5.54%
Net Lettable Area (NLA)® 582,861 sqm
Occupancy (by NLA)? 91.4%
Average Rent Per Square Metre’ 348
Revenue Per Available Metre (RevPAM)® 319

Includes equity accounted investments.

2. As at the date of this Transaction Booklet, Abacus Property Group has exchanged or settled contracts for the disposal of 187 Todd Road, Port Melbourne,
247 Adelaide Street and 33 Queen Street, Brisbane. These assets are included in the portfolio statistics.

3. 19 properties were independently valued; As at the date of this Transaction Booklet, Abacus Property Group has exchanged or settled contracts for the disposal
0f 187 Todd Road, Port Melbourne, 247 Adelaide Street and 33 Queen Street, Brisbane for a total consideration of ¢.$97.9 million to Abacus Property Group.
Settlements are anticipated or have occurred in Q2/3 of 2023. These assets are included in the portfolio statistics.

4. Byvalue.

5. Excludes development assets; Abacus Group ownership basis.

6. Asat 30 April 2023, Abacus Property Group has exchanged or settled contracts for the acquisition of 4 Self Storage assets (2 development sites and 2 stores).
These assets are not included in the portfolio statistics.

7. 131 properties were independently valued; As at 30 April 2023, Abacus Property Group has exchanged or settled contracts for the acquisition of 4 Self Storage
assets (2 development sites and 2 stores) for a total of ¢.$46 million inclusive of transaction costs. Settlement is anticipated or has occurred in Q2 and Q3 of 2023.
These assets are not included in the Investment Portfolio but it is intended that each will be held by Abacus Storage King post settlement. See Section 14.1.10 for
further details.

8. Excludes Commercial areas of ¢.55,000 sqm.

9. Average YTD April 2023 (by area) of Established Portfolio. Excludes one store due to site composition.
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KEY STATISTICS FOR ABACUS GROUP

Number of Abacus Group Securities currently on issue'®

893.7 million

Total number / % of Abacus Group Securities expected to be held by Calculator Australia at Completion

4629 million / 51.8%

Total number of Abacus Group Securities expected to be on issue following Completion 893.7 million
Adjusted NTA per Abacus Group Security on Completion" $2.19
Adjusted Gearing of Abacus Group on Completion' 27.0%

KEY OFFER STATISTICS FOR ABACUS STORAGE KING

Number of Abacus Storage King Securities currently on issue® 893.7 million
Number of Abacus Storage King Securities'* expected to be issued to Abacus Group 260.9 million
under the ASK Stake Acquisition

Offer Price per Abacus Storage King Security expected to be issued under the Offer $1.41
Number of Abacus Storage King Securities expected to be issued under the Offer 159.6 million
Expected proceeds from the Offer $225.0 million

Total number / % of Abacus Storage King Securities expected to be held by Abacus Group following
Allotment under the Offer

260.9 million /19.9%

Total number / % of Abacus Storage King Securities expected to be held by Calculator Australia
following Allotment under the Offer'

520.7 million / 39.6%

Total number of Abacus Storage King Securities expected to be on issue following Allotment 1,314.1 million
under the Offer

Market capitalisation of Abacus Storage King at the Offer Price'® $1,852.9 million
Forecast FY24 Distribution Yield per Security"” 4.2%
Adjusted NTA per Abacus Storage King Security on Completion'® $1.57
Offer Price discount to NTA per Abacus Storage King Security on Completion (10.2%)
Abacus Storage King Adjusted Gearing on Completion'® 26.7%

Current as of the Transaction Booklet Date.

Consisting of fully paid ordinary shares in AGHL and AGPL and fully paid ordinary units in AT and AlT as part of the Abacus Property Group Securities.

Adjusted NTA represents net tangible assets including pro forma adjustments and certain post balance date events as if they had occurred as at 31 December 2022.

Pro forma historical NTA per Security of $2.32 as at 31 December 2022.

Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma

adjustments and the impact of certain post balance date events as if they had occurred as at 31 December 2022.

Consisting of ASOL Shares and ASPT Units as part of Abacus Property Group Securities. Current as of the Transaction Booklet Date.

Comprising of Abacus Storage King Securities or, prior to the Re-stapling, fully paid ordinary shares in ASOL and fully paid ordinary units in ASPT issued

in accordance with the Implementation Steps.

Calculator Australia has agreed to take up 69.9% of its Institutional Entitlement under the Offer. See Section 16.13 for further details.
Calculated as the total number of Abacus Storage King Securities on issue following Completion multiplied by the Offer Price.

Pro forma basis, based on the Offer Price. Refer to Section 10.6 for details of the underlying assumptions.

Adjusted NTA represents net tangible assets including pro forma adjustments and certain post balance date events as if they had occurred as at 31 December 2022.

Pro forma historical NTA per Security of $1.51 as at 31 December 2022.

Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma

adjustments and the impact of certain post balance date events as if they had occurred as at 31 December 2022.
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KEY INFORMATION FOR THE PROPOSAL conrinuep

IMPORTANT DATES?

Transaction Booklet Date 19 June 2023
Exposure Period begins 19 June 2023
Offer Record Date for the Offer 7.00pm (AEST)
on 19 June 2023
Exposure Period ends? 26 June 2023
Despatch Date 27 June 2023
Retail Securityholder Offer (including the Retail Oversubscription Facility) opens 27 June 2023
Latest time for Proxy Form to be lodged with Registry 10.30am (AEST)
on 25July 2023
Latest time for online direct voting 10.30am (AEST)
on 25 July 2023
Voting Record Date for voting at Meeting of Abacus Property Group Securityholders 7.00pm (AEST)
on 25 July 2023
Meeting of Abacus Property Group Securityholders 10.30am (AEST)
on 27 July 2023
Retail Securityholder Offer (including the Retail Oversubscription Facility) closes 5.00pm (AEST)
on 27 July 2023
Effective Date 31July 2023

Last day of trading in Abacus Property Group Securities

Listing Date 1 August 2023
Abacus Group Securities commence trading on ASX on a deferred settlement and reconstructed basis

Abacus Storage King Securities commence trading on ASX on a conditional and deferred settlement basis

Last Registration Date 7.00pm (AEST)
on 2 August 2023

Last date for registration of transfers of Abacus Property Group Securities

De-stapling Implementation Date 3 August 2023
Settlement date of the Offer

Allotment Date of Abacus Storage King Securities under the Offer 4 August 2023
Last day of Abacus Group Securities trading on a deferred settlement and reconstructed basis

Last day of Abacus Storage King Securities trading on a conditional and deferred settlement basis

Normal Trading Date 7 August 2023

Dispatch of holding statements to Abacus Group Securityholders and Abacus
Storage King Securityholders

Abacus Group Securities commence trading on ASX on a normal settlement basis

Abacus Storage King Securities commence trading on ASX on a normal settlement basis

20. Alldates and times are indicative only and are subject to change. Any changes to the above timetable will be announced to ASX and notified on Abacus Property
Group’s website at www.abacusgroup.com.au. Application Money paid for the units (interests) in ASPT may be held for up to 60 calendar days starting on the day
on which the Application Money was received before the units (interests) in ASPT are issued or the Application Money is returned.

21, Assuming no extensions.
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Unless otherwise indicated, all times and dates referred to in this Transaction Booklet are references to Australian Eastern Standard
Time (AEST), being the time in Sydney, Australia. Abacus Property Group (and in respect of the Offer, the Abacus Storage King Entities)
reserves the right to vary the dates and times for the Proposal (including the Offer and the Meeting) including, subject to the Listing
Rules and the Corporations Act, to close the Offer Period early, extend the Offer Period or to accept late Applications, either
generally or in particular cases, without notification.

The timetable above assumes that the Resolutions are approved by Abacus Property Group Securityholders. No guarantee is given
that the Proposal or the Offer will proceed or reach completion, or on what timeframe. To the maximum extent permitted by law
and subject to the obligations under the Implementation Deed, Abacus Property Group reserves the right not to proceed with the
Proposal (either at all or on the timeframe set out in this Transaction Booklet) and the Abacus Storage King Entities reserve the right
to not proceed with the Offer (either at all or on the timeframe set out in this Transaction Booklet) in their absolute discretion.

How to participate

For details on how to vote on the Resolutions and participate in the Offer, see Section 2.

Questions

If you have any questions about this Transaction Booklet, the Proposal (including the Offer), please contact the Abacus Property
Group Securityholder Information Line on 1300 139 440 (within Australia) or +612 9290 9691 (outside Australia) between 8.30am
and 5.30pm (AEST) Monday to Friday (excluding public holidays).

If you have any queries or uncertainties relating to aspects of this Transaction Booklet, or the Proposal please consult your stockbroker,
accountant, tax adviser, independent financial adviser and/or other professional adviser(s) before deciding how to vote on the Resolutions
and whether to invest in the Offer.
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ABACUS PROPERTY GROUP - CHAIR LETTER

The Proposal

On behalf of the Abacus Property Group Directors,?” | am pleased to present to you the Proposal to create Abacus Storage King,
by seeking securityholder approval to a de-stapling of Abacus Property Group’s Self Storage business to establish a new standalone
Self Storage operating platform and real estate investment group that will apply to be listed on ASX. If the Proposal is implemented,
Abacus Storage King will own, operate and manage the Storage King operating platform and own a $3.1billion Investment Portfolio
including 131 Self Storage Properties and Other Investments across Australia and New Zealand.?*

Abacus Property Group is proud of the growth it has achieved in its Self Storage Investment Portfolio and its success in managing
and enhancing the Storage King operating platform to become Australia and New Zealand’s most recognised Self Storage brand.*
Abacus Property Group has deployed over $1.4 billion into Self Storage assets over the last five years and has determined that
the portfolio has reached a scale where it justifies being separately listed with its own capital structure.

The Abacus Property Group Directors believe the Proposal maximises the potential to unlock material value for securityholders through
the creation of a fully integrated, sector specialist Self Storage operating platform and real estate investment group. The Proposal is
expected to enhance the strategic growth outlook for Abacus Storage King, whilst providing the opportunity for a more focused strategy

for Abacus Group.

The Proposal further allows for the optimisation of capital structures for Abacus Group and Abacus Storage King. At Completion,
both entities will have Adjusted Gearing® at the lower end of their respective target ranges, which is expected to provide balance sheet
capacity to fund growth initiatives including acquisitions and developments.

Following De-stapling Implementation, Abacus Group and Abacus Storage King will become separate groups. Abacus Property Group
Securityholders will as a result of the de-stapling each hold one Abacus Group Security and one Abacus Storage King Security for
each Abacus Property Group Security held on the De-stapling Implementation Date. In addition, Eligible Abacus Property Group
Securityholders will have the opportunity to participate in the Offer by the Abacus Storage King Entities on a pro rata basis.

Abacus Storage King will be externally managed by Abacus Group.?® Abacus Group will hold a minority interest of 19.9% in Abacus
Storage King at Completion.

Following Completion, Abacus Group will continue to own and manage its high quality eastern seaboard focused $2.4 billion Commercial
Portfolio,?” which is diversified by market, asset grade, asset life cycle, customer industry and customer profile. Abacus Group aims

to deliver long-term, sustainable outcomes through active asset and investment management, as the external manager of, and through
its co-investment in, Abacus Storage King, and will remain primarily focused on the Commercial real estate sector. Abacus Group
will continue as a strong asset backed, annuity style business model where capital is directed towards assets that provide potential
for enhanced income growth and ultimately create value.

Independent Expert

To assist Abacus Property Group Securityholders to assess the Proposal and consider whether to vote in favour of the Proposal,
Abacus Property Group appointed Kroll as the Independent Expert, to prepare an Independent Expert’s Report.

The Independent Expert has concluded that the Proposal is fair and reasonable to Abacus Property Group Securityholders.?®

Calculator Australia

Abacus Property Group’s majority securityholder, Calculator Australia Pty Ltd as trustee for Calculator Australia Trust (Calculator
Australia), has confirmed as at the Transaction Booklet Date that it intends to vote all of the Abacus Property Group Securities

it owns or controls in favour of all Resolutions. As at the Transaction Booklet Date, Calculator Australia owns or controls 51.8%

of the Abacus Property Group Securities on issue.

22.  See Section 4.6 for details on the composition of the Abacus Property Group Board as at the Transaction Booklet Date.

23, Asat 30 April 2023.

24, Self Storage Association of Australasia — “State of the Industry 2022”.

25.  Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma
adjustments and the impact of certain post balance date events as if they had occurred as at 31 December 2022.

26.  ASFML (a wholly-owned subsidiary of Abacus Group) will remain the responsible entity of ASPT and will be the Manager providing management services to ASOL.
Certain Abacus Group Members will also provide development management services and property management services to Abacus Storage King. ASFML in its
personal capacity will appoint AFML (a wholly-owned subsidiary of Abacus Group) to perform certain functions of the ASPT Responsible Entity and the Manager
of ASOL on its behalf and subject to its supervision and consent and, to the extent AFML is unable to do so, to provide certain resources to ASFML to enable
ASFML to perform these roles. See Section 8.3 for further details.

27. Includes equity accounted investments; 19 assets were independently valued; As at the date of this Transaction Booklet, Abacus Property Group has exchanged or
settled contracts for the disposal of 187 Todd Road, Port Melbourne, 247 Adelaide Street and 33 Queen Street, Brisbane for a total consideration of ¢.$97.9 million
to Abacus Property Group. Settlements are anticipated or have occurred in Q2/3 of 2023. These assets are included in the portfolio statistics.

28.  See Section 13 for a copy of the Independent Expert’s Report.
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Board of Directors recommendation and intention to vote
The Proposal has the unanimous support of the Abacus Property Group Directors.
After carefully considering all aspects, benefits and risks of the Proposal and the Independent Expert’s Report:

+ Allof the Abacus Group Directors unanimously recommend that Abacus Property Group Securityholders vote in favour
of the Resolutions proposed by the Abacus Group Entities;

+ All of the Abacus Storage King Directors unanimously recommend that Abacus Property Group Securityholders vote in favour

of the Abacus Storage King Stapling Deed Resolution; and

+ Allof the Abacus Storage King Independent Directors unanimously recommend that Abacus Property Group Securityholders
vote in favour of all other Resolutions proposed by the Abacus Storage King Entities.

Each Abacus Property Group Director eligible to vote intends to vote all of the Abacus Property Group Securities they own or control
in favour of all Resolutions proposed. As at the Transaction Booklet Date the Abacus Property Group Directors own or control in
aggregate 1.8% of the Abacus Property Group Securities on issue.

What you need to do

This Transaction Booklet contains important information in relation to the Proposal (including the Offer). We encourage you to read
and consider the information set out in this Transaction Booklet carefully and in its entirety, including the Independent Expert’s Report
and the advantages, disadvantages and risks of the Proposal (including the Offer), and seek relevant professional advice before making

any decision.

On behalf of the Abacus Property Group Directors, | would like to encourage you to vote in favour of this Proposal and to attend the
Meeting on 27 July 2023. Alternatively, you can cast your vote online on and from the Despatch Date and before the latest time for
online direct voting or appoint a proxy, attorney or, in the case of a body corporate, a corporate representative to attend the Meeting
and vote on your behalf.

Yours faithfully,

/\@(JL(M/L"’/"

Myra Salkinder

Chair
Abacus Property Group
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ABACUS STORAGE KING
- INCOMING CHAIR LETTER

The Proposal

On behalf of the Abacus Storage King Directors,” | am pleased to offer you this opportunity to increase your Securityholding
in Abacus Storage King.

If the Proposal is approved by Abacus Property Group Securityholders and the other remaining Conditions Precedent are met or
waived, Abacus Storage King will be established via a De-stapling to create a new standalone Self Storage operating platform and real
estate investment group listed on ASX with a mandate to invest in the growing Self Storage sector across Australia and New Zealand.

On Completion, Abacus Storage King is expected to have $3.1 billion of Gross Asset Value (GAV) comprising:
« the Storage King operating platform;

« aportfolio of 131 high quality, metropolitan focused Self Storage Properties including 110 trading stores with 582,861 sqm of NLA
and 21 developments with an Independent Valuation of $2.6 billion and WACR of 5.54%:%" and

+ $0.5billion of Other Investments including $238 million or 7.2% interest in another ASX listed Self Storage REIT.*?

Abacus Storage King will be a pure play, fully integrated owner, operator, and manager of the Storage King operating platform,
providing its securityholders with access to Australia and New Zealand’s most recognised brand.?* The Storage King operating
platform services 196 managed and/or licensed stores, including its 110 trading stores and a further 86 third party owned stores
throughout Australia and New Zealand.?? Abacus Storage King is further expected to offer its securityholders access to embedded
growth through its acquisitions and development pipeline, supported by Abacus Group’s in-house development capability.

The Offer

If the Proposal is approved and the other Conditions Precedent are met or waived, Abacus Property Group Securityholders will
each hold one Abacus Group Security and one Abacus Storage King Security for each Abacus Property Group Security held on the
De-stapling Implementation Date. The Abacus Storage King Entities will also proceed with a 1 for 5.6 pro rata securityholder offer
(Offer Ratio) to raise approximately $225.0 million (the Offer). The Offer Price is $1.41 per Abacus Storage King Security.

The Offer comprises:

« an Institutional Securityholder Offer, which was open to Eligible Institutional Abacus Property Group Securityholders on the
Register as at 7.00pm (AEST) on the Offer Record Date;

« an Institutional Shortfall Offer, which was open to Eligible Institutional Abacus Property Group Securityholders and other
Institutional Investors in the Eligible Institutional Jurisdictions; and

« aRetail Securityholder Offer, to Eligible Retail Abacus Property Group Securityholders on the Register as at 7.00pm (AEST)
on the Offer Record Date. Eligible Retail Abacus Property Group Securityholders who apply for their full Retail Entitlement may
also apply for oversubscriptions through the Retail Oversubscription Facility for up to an additional 25% of their Retail Entitlement
(subject to scale back).

The Institutional Securityholder Offer and the Institutional Shortfall Offer closed on 16 June 2023 and raised approximately
$191.5 million.

Proceeds from the Offer are intended to be used to repay outstanding indebtedness to optimise Abacus Storage King’s capital
structure, and provide balance sheet capacity to fund future growth initiatives including acquisitions, developments and operating platform
enhancement opportunities, and the transaction costs associated with the Offer.

Abacus Property Group's majority securityholder, Calculator Australia, is supportive of the Offer and has agreed to take up $81.5 million
of its Institutional Entitlement (being 69.9% of its Institutional Entitlement) under the Institutional Securityholder Offer
(see Section 16.13 for further details). The balance of the Offer is underwritten by the Joint Lead Managers.®

29.  See Section 8.2.1 for details on the composition of the Abacus Storage King Board as at the Transaction Booklet Date.
30. Excludes Commercial areas of ¢.55,000 sqm.

31 Asat 30 April 2023; includes equity accounted investments.

32. Asat30 April 2023.

33, Self Storage Association of Australasia — “State of the Industry 2022”.

34, See Section 16.11 for further details on the terms and conditions of the underwriting arrangements.
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Ongoing relationship with Abacus Group

Abacus Group will maintain an ongoing relationship with Abacus Storage King.?> Abacus Storage King will be externally managed
by Abacus Group.*® Abacus Group Managing Director Steven Sewell will be a Director of Abacus Storage King. On Completion,
Abacus Group will hold an investment in Abacus Storage King of 19.9% of Abacus Storage King Securities on issue.

Corporate governance

On oras soon as practicable after the De-stapling Implementation Date, the Abacus Storage King Board will be comprised of four
Non-Executive Directors including an Independent Non-Executive Chair and one Executive Director. The majority of the Abacus
Storage King Directors will be considered independent for the purposes of the ASX Recommendations. The Abacus Storage King
Board will determine the appropriate governance arrangements for Abacus Storage King, having regard to market practice, the ASX
Recommendations and ensuring that there are adequate arrangements to manage conflicts.

Financial information

Abacus Storage King is forecast to provide a FY24 Distribution Yield of 4.2% for the year ending 30 June 2024. Abacus Storage
King expects to target a distribution payout ratio of 90% to 100% of FFO. It is intended that distributions will be paid to Abacus
Storage King Securityholders every six months.

Listing
An application will be made for Abacus Storage King to be separately admitted, and to have Abacus Storage King Securities separately
quoted, on ASX, with a targeted listing date of 1 August 2023.

Further information

This Transaction Booklet contains important information in relation to Abacus Storage King, the Offer, and the risks associated with an
investment in Abacus Storage King. You should read this Transaction Booklet carefully, and in its entirety, and seek relevant professional
advice before deciding whether or not to vote in favour of the Proposal and whether or not to participate in the Offer. The risks
associated with the Proposal and an investment in Abacus Storage King are outlined in Sections 3.9 and 14 of this Transaction Booklet.

You can also call the Abacus Property Group Securityholder Information Line on 1300 139 440 (within Australia) or +612 9290 9691
(outside Australia) between 8.30am and 5.30pm (AEST) Monday to Friday (excluding public holidays).

Conclusion
On behalf of the Abacus Storage King Directors, | thank you for considering this opportunity to participate in the Offer.

Yours sincerely,

M

John O’Sullivan

Incoming Chair

Abacus Storage King

35. See Sections 8.1and 8.3 of this Transaction Booklet for further information.

36. ASFML (a wholly-owned subsidiary of Abacus Group) will remain as the responsible entity of ASPT and will be the Manager providing management services to ASOL.
Certain Abacus Group Members will also provide development management services and property management services to Abacus Storage King. ASFML in its
personal capacity will appoint AFML (a wholly-owned subsidiary of Abacus Group) to perform certain functions of the ASPT Responsible Entity and the Manager
of ASOL on its behalf and subject to its supervision and consent and, to the extent AFML is unable to do so, to provide certain resources to ASFML to enable ASFML
to perform these roles. See Section 8.3 for further details.
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01 QUESTIONS AND ANSWERS

SUMMARY REFERENCE

OVERVIEW OF THE PROPOSAL

What is the Proposal? The Proposal involves the De-stapling of Abacus Property Group Sections 3.1and 11
(‘ASX:ABP’) to create two separate groups:

» Abacus Group (using the ticker ‘ASX:ABP’ until shortly after

the Normal Trading Date when it is expected to be changed
to ‘ASX:ABG’); and

+ Abacus Storage King (ASX: ASK).

The Proposal is conditional on the approval of all of the Resolutions
at the Meeting on 27 July 2023 and on the satisfaction or waiver
of other Conditions Precedent. The Resolutions are described

in Section 11. The Conditions Precedent are summarised in

Sections 3.4 and 16.2.

Abacus Property Group Securityholders will, as a result of the
De-stapling, each hold one Stapled Security in Abacus Group and
one Stapled Security in Abacus Storage King for each Abacus Property
Group Security held on the De-stapling Implementation Date.

As part of the Proposal, approximately 159.6 million Abacus Storage
King Securities will be made available under the Offer to raise
approximately $225.0 million at the Offer Price of $1.41 per
Abacus Storage King Security.

An overview of the Implementation Steps of the Proposal is provided
in Section 3.3, with a more detailed summary provided in Section 17.3.

Further details on Abacus Group post Completion are provided
in Section 4.

Further details on Abacus Storage King post Completion are provided
in Sections 5 and 6.

Who is eligible to participate It is proposed that all Abacus Property Group Securityholders Sections 11.6.1,
in the Proposal? who have holdings registered on the Register as at 7.00pm (AEST) 12.8,12.9 and 171
on the Last Registration Date will have those holdings subject to
De-stapling on the De-stapling Implementation Date.

Abacus Property Group Securityholders who are registered on

the Register as at 7.00pm (AEST) on the Voting Record Date are
entitled to attend and vote at the Meeting, subject to any applicable
Voting Exclusions.

Eligible Institutional Abacus Property Group Securityholders and
Eligible Retail Abacus Property Group Securityholders who are
on the Register as at 7.00pm (AEST) on the Offer Record Date
may participate in the Offer.
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01 QUESTIONS AND ANSWERS conminuen

SUMMARY REFERENCE

OVERVIEW OF THE PROPOSAL

What is the rationale The Proposal allows for the creation of Abacus Storage King as a Sections 3.1
for the Proposal? dedicated Self Storage operating platform and real estate investment  and 3.2

group. It will provide Abacus Property Group Securityholders with

sector specific exposure to the Storage King operating platform

and to a $3.1 billion Investment Portfolio including 131 Self Storage

Properties and Other Investments.®” The Proposal, if approved and

implemented, will provide the foundation for the next phase of growth

for Abacus Property Group's Self Storage Investment Portfolio.

Additionally, the Proposal allows for a focused strategy for Abacus
Group which will continue to own and manage its high quality eastern
seaboard focused $2.4 billion Commercial Portfolio.?®

The Proposal will also allow for optimisation of the capital structure
for Abacus Group and Abacus Storage King, as each entity will
have the flexibility to further differentiate their capital structures
and distribution policies to appropriately reflect their financial,
operational and strategic objectives.

Accordingly, the Proposal is expected to unlock greater value for
Abacus Property Group Securityholders than the current structure
under the current circumstances.

What alternative transactions Abacus Property Group actively explored a range of alternatives Section 3.11
were considered? before deciding to recommend the Proposal. The major alternatives
that were available to Abacus Property Group were:

« undertaking no transaction and maintaining Abacus Property
Group's current structure; and

» undertaking the sale of certain assets including selling the
Commercial Portfolio or Self Storage Investment Portfolio
to focus on a single property sector.

Abacus Property Group assessed the Proposal and other alternatives
against a number of criteria. After careful consideration, Abacus
Property Group believes the Proposal best meets Abacus Property
Group's objectives whilst also progressing Abacus Property Group’s
strategy, and therefore, is in the best interest of Abacus Property

Group Securityholders.
Who is on the Abacus Storage King ~ The Abacus Storage King Independent Board Committee comprises  Section 8.3.1
Independent Board Committee the Abacus Storage King Independent Directors being John O’Sullivan,
and why was it formed? Stephanie Lai and Karen Robbins. It was formed to ensure that

consideration of the Proposal on behalf of the Abacus Storage King
Entities was undertaken free from any influence from the Abacus
Group Entities.

37 Asat 30 April 2023; Includes equity accounted investments; As at 30 April 2023, Abacus Property Group has exchanged or settled contracts for the acquisition
of 4 Self Storage assets (2 development sites and 2 stores) for a total of ¢.$46 million inclusive of transaction costs. Settlement is anticipated or has occurred in
Q2 and Q3 of 2023. These assets are not included in the Investment Portfolio but it is intended that each will be held by Abacus Storage King post settlement.
See Section 14.1.10 for further details.

38.  Asat 30 April 2023; Includes equity accounted investments; 19 assets were independently valued; As at the date of this Transaction Booklet, Abacus Property Group
has exchanged or settled contracts for the disposal of 187 Todd Road, Port Melbourne, 247 Adelaide Street and 33 Queen Street, Brisbane for a total
consideration of ¢.$97.9 million to Abacus Property Group. Settlements are anticipated or have occurred in Q2/3 of 2023. These assets are included in the
portfolio statistics.
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SUMMARY REFERENCE

How do the Directors recommend
you vote?

The Proposal has the unanimous support of the Abacus Property Section 3.5
Group Directors.

After carefully considering all aspects, benefits and risks of the
Proposal and the Independent Expert’s Report:

+ Allof the Abacus Group Directors unanimously recommend
that Abacus Property Group Securityholders vote in favour
of the Resolutions proposed by the Abacus Group Entities,
including the Resolutions to amend the constitutions of AGHL,
AGPL, AIT and AT, the Abacus Group Stapling Deed Resolutions
and the Proposal Approval Resolutions proposed by the Abacus
Group Entities;

Al of the Abacus Storage King Directors unanimously recommend
that Abacus Property Group Securityholders vote in favour
of the Abacus Storage King Stapling Deed Resolution; and

Al of the Abacus Storage King Independent Directors unanimously
recommend that Abacus Property Group Securityholders vote in
favour of all other Resolutions proposed by the Abacus Storage King
Entities, including the Resolutions to amend the constitutions of
ASPT and ASOL, the Acquisition Resolutions and the Proposal
Approval Resolutions proposed by the Abacus Storage King Entities.

Each Abacus Property Group Director eligible to vote intends to
vote all of the Abacus Property Group Securities they own or control
in favour of all Resolutions proposed. As at the Transaction Booklet
Date the Abacus Property Group Directors own or control in
aggregate 1.8% of the Abacus Property Group Securities on issue.

If an alternative proposal emerges, the Abacus Property Group
Directors will carefully consider it and advise you of their
recommendation and intention to vote.

What has the Independent
Expert said?

To assist Abacus Property Group Securityholders to assess the Sections 3.6 and 13
Proposal and consider whether to vote in favour of the Proposal,

Abacus Property Group appointed Kroll as the Independent Expert,

to prepare an Independent Expert’s Report.

The Independent Expert has concluded that the advantages of the
Proposal outweigh the disadvantages and therefore the Proposal is
fair and reasonable to Abacus Property Group Securityholders.

What are the intentions of the
majority securityholder of Abacus

Property Group in relation to the
Proposal (including the Offer)?

Abacus Property Group's majority securityholder, Calculator Australia, Sections 3.5
has confirmed as at the Transaction Booklet Date that it intends to and 12.6
vote all of the Abacus Property Group Securities it owns or controls

in favour of all Resolutions. As at the Transaction Booklet Date,

Calculator Australia owns or controls in aggregate 51.8% of the

Abacus Property Group Securities on issue.

Calculator Australia is also supportive of the Offer and has agreed
to take up $81.5 million of its Institutional Entitlement (being 69.9%
of its Institutional Entitlement) under the Institutional Securityholder

Offer (see Section 16.13 for further details).
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SUMMARY REFERENCE

OVERVIEW OF THE PROPOSAL

What are the reasons to vote for, The Abacus Property Group Board considers that the key benefits Section 3.7
and key benefits of, the Proposal? of the Proposal to Abacus Property Group Securityholders include
the following:

« maximises the potential for unlocking material securityholder value
as the Abacus Property Group Board believes the combined value
of Abacus Group and Abacus Storage King will be materially greater
than the value of Abacus Property Group on a standalone basis;

» the creation of Abacus Storage King as a dedicated Self Storage
operating platform and real estate investment group will provide
Abacus Property Group Securityholders with sector specific
exposure to the Storage King operating platform and a
$3.1 billion Investment Portfolio across Australia and
New Zealand,* which will benefit from strategic oversight
and management by Abacus Group;

« significantly enhances the strategic growth outlook for the
Storage King operating platform and the Abacus Storage King
Investment Portfolio as Abacus Storage King is expected to have
a cost of capital advantage relative to Abacus Property Group“°
at the time of Completion;

» provides a focused strategy for Abacus Group which will continue
to own and manage its high quality, eastern seaboard focused
$2.4 billion Commercial Portfolio®, manage Abacus Storage King’s
Self Storage Investment Portfolio and hold a 19.9% strategic stake
at Completion which will generate funds management revenue;

» increases investor choice by establishing two ASX listed vehicles
with different investment attributes and strategy; and

« optimises the capital structure for Abacus Group and Abacus Storage
King who will both have the flexibility to further differentiate their
capital structures and distribution policies to appropriately reflect
their financial, operational and strategic objectives. It is expected
that Abacus Group’s Adjusted Gearing will be reduced from
32.2% to 27.0% and Abacus Storage King will have Adjusted
Gearing of 26.7% at Completion.*?

39, Asat 30 April 2023; Includes equity accounted investments.
40. As at the Transaction Booklet Date.
41, Includes equity accounted investments.

42, Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma adjustments
and the impact of certain post balance date events as if they had occurred at 31 December 2022.
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SUMMARY REFERENCE

OVERVIEW OF THE PROPOSAL

What are the reasons to vote The Abacus Property Group Board considers that the main Section 3.8
against, and main disadvantages disadvantages of the Proposal to Abacus Property Group
of, the Proposal? Securityholders include the following:

« total transaction costs of the Proposal are expected to be
approximately $21.9 millionon a pre-tax basis (of which $2.7 million
has already been paid as at 30 April 2023). As a result, the combined
NTA of Abacus Group and Abacus Storage King will be lower on
Completion. Of these transaction costs, approximately $7.9 million“?
will be incurred irrespective of whether the Proposal proceeds;

» Abacus Storage King, as a separately listed entity, will incur
additional ongoing corporate costs;

+ Completion of the Proposal (including the completion of the
Offer) will have an impact on the interests of existing Abacus
Property Group Securityholders in Abacus Storage King from
a dilution perspective. See question below and Section 17.8
for further details; and

» Abacus Property Group is currently in the S&P/ASX200 index.
Post Completion, Abacus Group and Abacus Storage King
respectively will have a smaller free float market capitalisation than
Abacus Property Group prior to implementation of the Proposal
and therefore neither may be included in the S&P/ASX200 index

post rebalance.

What are the main risks The main risks of the Proposal are set out below: Sections 3.9 and 14

of the Proposal? . . . .
P + Following Completion, some or all of the expected potential benefits

of the Proposal may not be able to be achieved by Abacus Group
or Abacus Storage King or the operating costs of these two listed
entities may be greater than expected.

+ There s a potential risk that the trading price of Abacus Storage
King Securities will reduce from their price on commencement of
trading post-listing, and that the combined price of Abacus Group
Securities and Abacus Storage King Securities will be less than the
current price of Abacus Property Group Securities. If the Proposal
does not proceed, there is no assurance that Abacus Property
Group Securities will continue to trade at prices in line with
recent levels.

+ Following Completion, Abacus Group will maintain an ongoing
relationship with Abacus Storage King (see Section 8.3 of this
Transaction Booklet for further details). Given it is anticipated that
Abacus Group and Abacus Storage King will act with separate
commercial objectives in their dealings post-Completion, there is
arisk that their commercial interests may diverge and disputes may
occur over time. This may have an adverse impact on the respective
financial position, financial performance and reputation of either
or both groups.

43.  Asat Transaction Booklet Date.
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What are the main risks « The Proposal may have potential adverse tax implications for Sections 3.9 and 14
of the Proposal? continued Abacus Property Group Securityholders. The material Australian

income taxation consequences of the Proposal for Abacus Property

Group Securityholders are set out in Annexure D.

« Adverse stamp duty and tax consequences may arise if the stamp
duty exemptions sought and obtained or that are expected to be
obtained in relation to the Proposal are denied or withdrawn or the
ATO does not issue or withdraws the class ruling sought in relation
to the Proposal or if taxation authorities take different views in the
interpretation or application of certain taxation laws or treatment
of certain tax issues.

o ASFML, the responsible entity of ASPT and Manager of ASOL,
is a wholly owned subsidiary of Abacus Group. As such, Abacus
Group will be exposed to the extent ASFML incurs any liability for
which it is not fully indemnified out of the assets of the relevant
Abacus Storage King Entities. If any gap in the indemnification
coverage is significant, this could have an adverse impact on the
financial position and performance of Abacus Group.

« Abacus Group's and Abacus Storage King's credit profiles may change

which may affect their respective access to, and cost of, debt.

o Thereis arisk that the Conditions Precedents to the Proposal may
not be satisfied or waived or that their satisfaction may be delayed.
If they are not satisfied or waived, then the Proposal cannot proceed
and therefore the Offer will not complete.

« Ifany of the data or information provided to and relied upon by
Abacus Property Group in its due diligence process and its
preparation of this Transaction Booklet proves to be incomplete,
incorrect, inaccurate or misleading, there is a risk that the actual
financial position and performance of Abacus Group Securities or
Abacus Storage King Securities post Completion may be materially
different to the financial position and performance expected and
reflected in this Transaction Booklet.

« Following De-Stapling Implementation, the reduced level of asset
diversification in each of Abacus Group and Abacus Storage King
may increase the risk of an adverse impact on either group if
either or both of the Commercial and Self Storage asset classes
(as applicable) experiences a downturn in performance. This can
include impacts on distributions, the ability to raise capital and
financial covenant compliance.
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OVERVIEW OF THE PROPOSAL

What are the main risks + Akey element of Abacus Storage King’s future strategy is Sections 3.9 and 14
of the Proposal? continued expected to involve the acquisition of new Self Storage properties,

the development of new Self Storage properties and the expansion of

existing stores. If these opportunities cannot be realised, through

increased competition or regulatory restrictions or impediments,

there is a risk that the performance of Abacus Storage King will

be lower than expected.

See Section 3.9 for further details regarding the risks in relation
to the Proposal and Section 14 for details about the key risks
associated with holding separate investments in Abacus Group
Securities and Abacus Storage King Securities as a result

of the Proposal being implemented.

Will existing Abacus Property The Completion of the Proposal: Section 17.8
Group Securityholders be diluted

+ Abacus Group: will not change the direct interests of existing

Abacus Property Group Securityholders in Abacus Group; and

as a result of the Completion
of the Proposal?
» Abacus Storage King: (including the completion of the Offer)
will have an impact on the interests of existing Abacus Property

Group Securityholders in Abacus Storage King,

What will the relationship be Following De-stapling Implementation, Abacus Group will maintainan ~ Section 8.3
between Abacus Group and ongoing relationship with Abacus Storage King in the following manner:
Abacus Storage King after

the Proposal is implemented?

« Abacus Storage King will be externally managed by Abacus Group
under various arrangements with Abacus Group Members as
outlined in Section 8.1;%4

« ASFML (a wholly owned subsidiary of Abacus Group) will continue
to be the responsible entity of ASPT and manage it in accordance

with the ASPT Constitution;

+ Abacus Group Managing Director, Steven Sewell, will remain an

Abacus Storage King Director;

+ Abacus Group will have a minority investment of 19.9% of the
Abacus Storage King Securities on issue at Completion; and

+ Abacus Storage King will have several related party relationships
with Abacus Group, including as set out in Section 8.3.1.

44, ASFML (a wholly-owned subsidiary of Abacus Group) will remain as the responsible entity of ASPT and will be the Manager providing management services to ASOL.
Certain Abacus Group Members will also provide development management services and property management services to Abacus Storage King. ASFMLin its
personal capacity will appoint AFML (a wholly-owned subsidiary of Abacus Group) to perform certain functions of the ASPT Responsible Entity and the Manager
of ASOL on its behalf and subject to its supervision and consent and, to the extent AFML is unable to do so, to provide certain resources to ASFML to enable
ASFML to perform these roles. See Section 8.3 for further details.
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What are Abacus Group’s intentions  Abacus Group will hold a minority interest of 19.9% in Abacus Section 11.3
regarding its securityholding in Storage King at Completion. Abacus Group intends to retain a
Abacus Storage King? minority ownership interest in Abacus Storage King to the extent

itis in the best interests of Abacus Group Securityholders to do so.
There will be no escrow or similar restrictions on the disposal by
Abacus Group of its minority interest in Abacus Storage King.

Abacus Group considers the Proposal (including the Offer) to

be sufficient to position Abacus Storage King such that it does
not anticipate additional capital to be required in the near term.
Consequently, apart from the ASK Stake Acquisition, Abacus Group
has no current intention to provide further additional capital to
Abacus Storage King (other than to the extent they may elect

to participate in any dividend or distribution reinvestment plan).

This sets out the Abacus Group's current intentions in relation to its
minority ownership in Abacus Storage King on the basis of facts and
information concerning each Abacus Storage King Entity and the
general business environment which is known to the Abacus Group
as at the Transaction Booklet Date. These statements reflect current
intentions only and are subject to change as new information becomes
available or as circumstances change.

What significant related party The implementation of the Proposal and the ongoing management Section 8.3.1
arrangements will be in place and operation of Abacus Storage King necessarily involves a number
for Abacus Storage King on of related party arrangements, including as set out in Section 8.3.1.

) . o
pe-gmpling gl cnai siars Abacus Storage King will have the following material related party

arrangements in place on De-stapling Implementation:

+ The Management Services Agreement for the provision of
management services and operational oversight by ASFML, a wholly
owned subsidiary of Abacus Group, to ASOL (see Section 16.3.1
for further details).

+ The Development Management Agreement with Abacus Group
for the provision of development management and project
management services by Abacus Group in relation to the
development or expansion of Self Storage Properties owned

by Abacus Storage King (see Section 16.3.2 for further details).
« The Property Management Agreement with Abacus Group for

the provision of property management services by Abacus Group
for certain commercial tenancies within the Self Storage Properties

(see Section 16.3.3 for further details).

« The Trade Mark Licence Deed with Abacus Group, which sets
out the basis on which Abacus Storage King may use the Abacus
Group Trade Marks (see Section 16.3.4 for further details).
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What significant related party
arrangements will be in place
for Abacus Storage King on
De-stapling Implementation?
continued

« To the extent AFML performs certain functions of the ASPT Section 8.3.1
Responsible Entity and the Manager of ASOL on behalf of (and
with the supervision and consent of ) ASFML under the Investment
Management Agreement, the performance of such functions are
for the benefit of Abacus Storage King (see below and Section 16.10
for further details). However, no fees are payable out of Abacus
Storage King under the Investment Management Agreement.

» The 99 Walker Street Lease, being a commercial office lease at
Abacus Group's 99 Walker Street asset that an Abacus Storage King
Group Member currently uses, and will continue to use, for Storage

King's Head office (see Section 16.3.5 for further details).

+ The SKB Lease, whereby Abacus Storage King Entities currently
provide, and will continue to provide, Abacus Group with storage
space at Storage King Balmain for archiving (see Section 16.3.5
for further details).

« The related party insurance arrangements under which AGHL
has agreed to use commercially reasonable endeavours to maintain
certain insurance cover for Abacus Storage King Group Members
(Related Party Insurance Arrangements). See Section 16.3.6 for
further details.

+ The Abacus Storage King Stapling Deed under which financial
benefits will be provided between wholly owned group members

of Abacus Storage King. See Section 16.6 for further details.

ASFML will continue to be the responsible entity of ASPT following
De-stapling Implementation. Fees payable to ASFML as the ASPT
Responsible Entity, and any exercise of its rights to an indemnity,
under the ASPT Constitution are excluded from requirements to
obtain securityholder approval for the giving of financial benefits

out of scheme property under the related party provisions of the
Corporations Act. However, Abacus Property Group Securityholder
approval is being sought to amend the fees payable to the ASPT
Responsible Entity under the ASPT Constitution under a separate
Constitution Amendment Resolution.

Given the number of complex and interrelated steps involved in

the Proposal, Abacus Property Group Securityholder approval

is being sought under the Proposal Approval Resolutions for the
giving of financial benefits under certain Implementation Steps,

the Management Services Agreement, Development Management
Agreement, Property Management Agreement, Trade Mark Licence
Deed, Related Party Insurance Arrangements and the performance
of certain functions of the ASPT Responsible Entity and the Manager
of ASOL by AFML on behalf of (and with the supervision and
consent of) ASFML under the Investment Management Agreement,
notwithstanding that such approval may not be strictly necessary.
See Section 11.5 for further details regarding the Proposal

Approval Resolutions.
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What significant related party The transactions contemplated by the Abacus Storage King Stapling  Section 8.3.1
arrangements will be in place Deed will not result in value leakage to persons outside of Abacus

for Abacus Storage King on Storage King. ASIC has granted, or agreed in principle to grant,

De-stapling Implementation? customary stapling relief to permit the ASPT Responsible Entity

continued to give financial benefits out of the scheme property of ASPT to

ASOL and each wholly-owned member of Abacus Storage King.
However, for technical reasons, ASIC is unable to grant equivalent
relief in respect of public companies such as ASOL. Accordingly,
Abacus Property Group Securityholder approval is being sought to
approve the provision of financial benefits by ASOL (and its controlled
entities) to related parties under the Abacus Storage King Stapling
Deed. See Section 11.4 for further details regarding the Abacus
Storage King Stapling Deed Resolution.

AFML and ASFML in their personal capacities will enter into the
Investment Management Agreement, whereby ASFML will appoint
AFML to perform certain functions of the ASPT Responsible Entity
and the Manager of ASOL on its behalf and subject to its supervision
and consent and, to the extent AFML is unable to do so (including
under applicable laws, authorisations or its constituent documents),
to provide certain resources to ASFML to enable ASFML to perform
these roles. See Section 16.10 for further details. This is an internal
agreement between AFML and ASFML in their personal capacities
as Abacus Group Members and is not considered a related party
transaction in relation to Abacus Storage King (except to the extent
AFML performs certain functions of ASFML for the benefit of Abacus
Storage King as described above).

Abacus Property Group Securityholder approval is not being sought
for the 99 Walker Street Lease and SKB Lease given they were entered
into between Abacus Property Group Entities on arm’s length terms.

See Section 8.6.5.6 for a summary of the Conflicts of Interest
and Related Party Transactions Policy Abacus Storage King will
put in place to identify and manage conflicts of interest and related
party transactions.
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Is implementation of the
Proposal subject to any
conditions precedent?

The obligations of Abacus Property Group with respect to
Completion of the Proposal are not binding unless and until each

Sections 3.4
and 16.2

of the following Conditions Precedent is satisfied or waived in
accordance with the Implementation Deed:

CONDITIONS PRECEDENT

STATUS

Regulatory approvals ~ASIC,
ASX, FIRB and any other
required regulatory authority
have been obtained before

10.00am on the Effective Date

ASIC has granted, or agreed
in principle to grant, the relief
necessary to implement the

Proposal (including the Offer).
ASX has granted, or confirmed

its willingness in-principle
to grant the waivers and
confirmations necessary
to implement the Proposal

(including the Offer).

FIRB approval is expected to
be obtained for the ASK Stake
Acquisition before 10.00am
on the Effective Date.

Abacus Property Group
Securityholder approval of the
Resolutions (see Section 3.3)

The Meeting is to be held
at 10.30am (AEST) on
27 July 2023.

ASX Listing approval —

ASX approves the ASX Listing
of Abacus Storage King by
10.00am on the Effective Date

The Abacus Storage King
Entities will, within seven days
of the Transaction Booklet Date,
apply for ASX Listing with a target
listing date of the Effective Date.

The Offer not having been
withdrawn and the Underwriting
Agreement not having been
terminated or becoming
incapable of being completed
as at 10.00am on the Effective
Date (see Sections 12.2,12.16
and 1611 for further details)

As at the Transaction Booklet
Date, the Abacus Storage

King Entities do not have any
intention to withdraw the

Offer and are not aware of any
circumstances which may cause
the Underwriting Agreement
to be terminated or become
incapable of being completed.

No restraint or prohibition
issued or imposed by a court
or other regulatory authority
being in effect as at 10.00am
on the Effective Date

As at the Transaction Booklet
Date, the Abacus Property
Group Entities are not aware of
any such restraints or prohibition.

Further details on these Conditions Precedent, including which of

these Conditions Precedent can be waived, and by who, are contained

in Sections 3.4 and 16.2.
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Will I need to make any payments You will not need to make any payment to participate in the Proposal, Section 12
to participate in the Proposal? unless you participate in the Offer.

See Section 12 for details on the Offer, including the Offer Price per
Abacus Storage King Security, eligibility criteria and how to participate.

What are the fees and costs Total transaction costs of the Proposal are expected to be approximately ~ Section 3.8
associated with the Proposal? $21.9 million on a pre-tax basis (of which approximately $3.6 million
relates to stamp duty and land transfer fees). These include third party
advisory fees, listing and administrative fees, and other expenses
associated with the Proposal. Of these amounts, approximately
$2.7 million has already been paid as at 30 April 2023. Abacus Group
is expected to bear $6.4 million of the total transaction costs
and Abacus Storage King is expected to bear $15.5 million of the
total transaction costs if the Proposal is implemented. As a result,
the combined NTA of Abacus Group and Abacus Storage King
will be lower on Completion. If the Proposal does not proceed,
total transaction costs of $7.9 million will be incurred by Abacus

Property Group.
Is there any brokerage, commission No brokerage, commission or stamp duty is payable by Abacus
or stamp duty payable by Abacus Property Group Securityholders in relation to the Proposal.
Property Group Securityholders
in relation to the Proposal?
What are the tax implications of The Proposal will have taxation implications for Abacus Property Annexure D
the Proposal for Abacus Property Group Securityholders, as well as for investors participating in the
Group Securityholders? Offer. These implications will differ depending on the individual

circumstances of each Abacus Property Group Securityholder and
each investor who participates in the Offer. The material Australian
income taxation consequences of the Proposal for Abacus Property
Group Securityholders are set out in Annexure D.

When will the last day of trading Subject to certain conditions being met, it is expected that the Section 171
Abacus Property Group Securities Effective Date will be the last day of trading for Abacus Property

on a normal settlement basis be Group Securities on a normal settlement basis.

on ASX?

When will be the last date for Itis proposed that the Last Registration Date will be the last date Section 171

transfers of Abacus Property Group  for transfers of Abacus Property Group Securities to be registered
Securities to be registered on the on the Register (by 7.00pm (AEST)) on a pre-De-stapling basis.

Register on a pre-De-stapling basis?

Itis proposed that all Abacus Property Group Securityholders
who have holdings registered on the Register as at 7.00pm (AEST)
on the Last Registration Date will have those holdings subject to
De-stapling on the De-stapling Implementation Date.

45, Abacus Storage King’s portion of the transaction costs of the Proposal (including the Offer) is expected to be $15.5 million, of which $10.8 million will be incurred
in FY24 for Abacus Storage King, amounting to 0.52% of NAV. Refer to Section 15 for further details about the fees and other costs of Abacus Storage King.
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When can | sell my Abacus Group
Securities on ASX?

It is expected that on the Listing Date the Abacus Group Securities Section 17.2
will commence trading on ASX on a deferred settlement and
reconstructed basis.

It is expected that the Abacus Group Securities will commence trading
on ASX on a normal settlement basis on the Normal Trading Date.

It is the responsibility of each person who trades in Abacus Group
Securities to confirm their own holding before trading in Abacus
Group Securities. Investors who sell Abacus Group Securities before
receiving their holding statement do so at their own risk.

When can | sell my Abacus
Storage King Securities on ASX?

It is expected that on the Listing Date the Abacus Storage King Section 12.17.3
Securities will commence trading on ASX on a conditional and
deferred settlement basis.

It is expected that the Abacus Storage King Securities will commence
trading on ASX on a normal settlement basis on the Normal

Trading Date.

It is the responsibility of each person who trades in Abacus Storage
King Securities to confirm their own holding before trading Abacus
Storage King Securities. Investors who sell Abacus Storage King
Securities before receiving their holding statement do so at their
own risk.

What will be the price of Abacus
Group Securities and Abacus Storage
King Securities after the Proposal?

The Effective Date is expected to be the last day of trading in Section 14.3.23
Abacus Property Group Securities. On and from the Listing Date,

it is expected that the Abacus Storage King Securities and the
Abacus Group Securities will trade separately. There is no certainty
as to the price at which these securities will trade. Abacus Storage
King Securities may trade on ASX at, above or below the Offer Price
per Abacus Storage King Security. Abacus Group Securities may
trade on ASX at a different price to what may be anticipated.

The price of Abacus Group Securities and Abacus Storage King
Securities can fall as well as rise. The price at which Abacus Group
Securities and Abacus Storage King Securities trade on ASX may be
affected by a range of factors including: movements and volatility in
international and local share markets; general economic conditions in
Australia and offshore, including inflation, interest rates and exchange
rates; recommendations by brokers; changes in government, fiscal,
monetary and regulatory policies; changes to laws (particularly taxation
laws); inclusion or removal from market indices; and changes in the
supply and demand of REITs. Changes in the sentiment of Abacus
Group Securities and Abacus Storage King Securities relative to
other listed securities, especially other REITs, may also affect prices
at which the Abacus Group Securities and Abacus Storage King
Securities trade respectively.
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What happens if the Proposal If the Proposal does not proceed to implementation, then: Section 3.10

?
CELDNTR IR o the De-stapling, the ASX Listing and each Implementation Step

under the Proposal will not take place and the Offer will not reach
completion. Abacus Property Group Securityholders will continue
to hold their Abacus Property Group Securities (unless they
otherwise sell) and no separate Abacus Group Securities and
Abacus Storage King Securities will be available for investment;

« Abacus Property Group will continue to operate as it does now
with a continuation of its current strategy;

« the benefits of the Proposal described in Section 3.7 will not
be realised;

« Abacus Property Group’s ownership of the assets proposed to be
contributed to Abacus Storage King will not change and Abacus
Property Group Securityholders will continue to benefit from that
ownership through Abacus Property Group;

» the disadvantages and risks of the Proposal described in
Sections 3.8 and 3.9 will not arise, except that Abacus Property
Group will incur transaction costs of approximately $79 million?®
(out of an estimated $21.9 million in transaction costs if the Proposal

had been implemented and the Offer had completed); and

« thereis no assurance that Abacus Property Group Securities
will continue to trade at prices in line with recent levels.

MEETING AND ABACUS PROPERTY GROUP SECURITYHOLDER APPROVAL

When and where is the Meeting? The Meeting will be held at 10.30am (AEST) on Thursday, Section 2 and
27 July 2023, with registration commencing at 10.00am (AEST). Annexure A
The Meeting will be held at Level 13, 77 Castlereagh Street, Sydney /:ANi.tlce of
NSW 2000. eetng
What resolutions need to be To implement the Proposal, Abacus Property Group Securityholders  Section 11 and
passed by Abacus Property Group must pass the following Resolutions: Annexure A
Securltyho:ders e « Constitution Amendment Resolutions: to amend the Constitution NOFICG of
to proceed? Meeting

of each Abacus Property Group Entity to implement the Proposal
and give effect to certain other amendments described in

Section 11.2;

46. As at Transaction Booklet Date.
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What resolutions need to be + Acquisition Resolutions: to approve, for the purposes of item 7 of ~ Section 11 and
passed by Abacus Property Group section 611 of the Corporations Act, the acquisition by the Abacus ~ Annexure A
Securityholders for the Proposal Group Acquirers of a relevant interest in up to 22.6% of the - Notice of
to proceed? continued securities in each Abacus Storage King Entity (or, following the Meeting

Re-stapling, the Abacus Storage King Securities) under the Proposal,
which will result in the voting power of the Abacus Group Acquirers
and their associates (including Calculator Australia) in those entities

increasing from 51.8% to up to 62.69%;

+ Abacus Group Stapling Deed Resolutions: to approve the entry
into, and giving of financial benefits by AGHL, AGPL and their
controlled entities to related parties under, the Abacus Group
Stapling Deed and transactions contemplated by it for the
purposes of section 208 of the Corporations Act;

» Abacus Storage King Stapling Deed Resolution: to approve
the entry into, and giving of financial benefits by ASOL and its
controlled entities to related parties under, the Abacus Storage
King Stapling Deed and transactions contemplated by it for the
purposes of section 208 of the Corporations Act; and

Proposal Approval Resolutions: to approve certain related party
elements of the Proposal for the purposes of section 208 of the
Corporations Act (as modified for each of AT, AlT and ASPT

by section 601LC of the Corporations Act).

The Resolutions are interconditional and the Proposal will only
proceed if each Resolution is approved by the requisite majorities
of Abacus Property Group Securityholders at the Meeting. If any

Resolution is not passed, the Proposal will not proceed.

What are the voting thresholds For each Constitution Amendment Resolution, at least 75% of the Section 11.6.1
to approve the Resolutions? votes cast by Abacus Property Group Securityholders (in their capacity

as a member of each relevant Abacus Property Group Entity)

entitled to vote on the Resolution.

For each of the Acquisition Resolutions, the Abacus Group
Stapling Deed Resolutions, the Abacus Storage King Stapling Deed
Resolution and the Proposal Approval Resolutions, more than 50%
of the votes cast by Abacus Property Group Securityholders (in their
capacity as a member of each relevant Abacus Property Group Entity)
entitled to vote on the Resolution.

Who can vote at the Meeting? Abacus Property Group Securityholders who are registered on Section 11.6.1
the Register as at 7.00pm (AEST) on the Voting Record Date are
entitled to attend and vote at the Meeting, subject to any applicable
Voting Exclusions.
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What are the Voting Exclusions? The following Voting Exclusions apply to the Resolutions: Section 11.6.2

« for the purposes of the Trust Constitution Amendment Resolutions,
and in accordance with section 253E of the Corporations Act,
AFML (in the case of the AT and AIT Trust Constitution Amendment
Resolutions) and ASFML (in the case of the ASPT Trust Constitution
Amendment Resolution) and their respective associates are not
entitled to vote their interests if they have an interest in the
Resolution other than as a member of the relevant registered scheme;

« for the purposes of the Acquisition Resolutions:

—in accordance with item 7 of section 611 of the Corporations
Act, the Abacus Group Acquirers and their associates must
not cast any votes in favour of the Acquisition Resolutions;

— with respect to the Acquisition Resolution proposed in respect
of ASPT, in accordance with section 253E of the Corporations
Act, ASFML and its associates are not entitled to vote their
interests if they have an interest in the Resolution other than

as a member of ASPT;

« for the purposes of the Stapling Deed Resolutions, in accordance
with section 224(1) of the Corporations Act, related parties of
AGHL, AGPL or ASOL (as applicable), or associates of such
related parties, must not cast votes on the relevant Resolution
if it permits the giving of financial benefits to those parties;

« for the purposes of the Proposal Approval Resolutions proposed
by AGHL, AGPL and ASOL, in accordance with section 224(1) of
the Corporations Act, related parties of AGHL, AGPL or ASOL,
or associates of such related parties, must not cast votes on the
relevant Resolution if it permits the giving of financial benefits
to those parties; and

« for the purposes of the Proposal Approval Resolutions proposed
in respect of AT, AlT and ASPT, in accordance with section 253E
of the Corporations Act, ASFML and its associates are not entitled
to vote their interests if they have an interest in the Resolution
other than as a member of ASPT.

ASIC has granted, or agreed in principle to grant, relief to enable
certain persons to vote on the Resolutions, including to enable
Calculator Australia to vote its interests in Abacus Property Group
on all of the Resolutions to the extent it does not have an interest in
the Resolutions other than as a member of Abacus Property Group
and would otherwise be entitled to vote but for section 253E of the
Corporations Act. For further details, see Sections 11.6.2 and 11.6.3.

The Chair of the Meeting will determine whether an Abacus Property
Group Securityholder is entitled to vote on a Resolution based on
the circumstances known at the relevant time of the Meeting.
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How do | vote? Abacus Property Group Securityholders may retrieve their Meeting  Section 2 and
documents online at www.investorserve.com.au on and from the Annexure A
Despatch Date. - Notice of
Meeting

Abacus Property Group Securityholders that are entitled to vote
on the Resolutions can vote:

+ by voting online at www.votingonline.com.au/abpegm2023
on and from the Despatch Date and before the latest time
for online direct voting;

« in person by attending the Meeting; or

« by appointing a proxy, attorney or, in the case of a body corporate,
corporate representative to attend the Meeting and vote on your
behalf in accordance with the instructions in the Notice of Meeting.

To be valid, completed Proxy Forms, attorney appointments and
corporate representative forms (in each case, with any applicable
authority under which it is signed) must be received by the Registry
by no later than 10.30am (AEST) on 25 July 2023. A Proxy Form

will be made available on and from the Despatch Date.

Further instructions on how to vote are set out in Section 2
and in the Notice of Meeting.

Why should | vote? Voting is not compulsory. However, Abacus Property Group
Securityholders should exercise their right to vote as each Abacus
Property Group Securityholder’s vote is important in determining
whether the Proposal will be implemented.

What if | do not vote or if | vote If you do not vote, or if you vote against any of the Resolutions, then  Section 11.1
against the Proposal? the Proposal may not be approved and may not be implemented.

The Proposal cannot be implemented unless all Resolutions are passed
by the requisite majorities of Abacus Property Group Securityholders
at the Meeting,

However, even if you do not vote or vote against any of the Resolutions,
this does not mean the Proposal will not be approved. If all of the
Resolutions are approved by the requisite majorities of Abacus
Property Group Securityholders and all other Conditions Precedent
are satisfied or waived in accordance with the Implementation Deed,
then the Proposal is expected to proceed and become binding on all
Abacus Property Group Securityholders who are recorded on the
Register on the De-stapling Implementation Date even if they do
not vote or they vote against the Resolutions.

When will the results The results of the Meeting will be made available as soon as possible
of the Meeting be known? following conclusion of the Meeting via Abacus Property Group
releasing an announcement to ASX.
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What will Abacus Group look like Following Completion, Abacus Group will continue to own and Sections 4.1
if the Proposal proceeds? manage its high quality, eastern seaboard focused $2.4 billion and 8.3
Commercial Portfolio”, which is diversified by market, asset grade,
asset life cycle, customer industry and customer profile. Abacus
Group will externally manage Abacus Storage King through:

« ASFML (a wholly-owned subsidiary of Abacus Group) which will
remain as the responsible entity of ASPT and will be the Manager
providing management services to ASOL; and

« certain Abacus Group Members which will also provide development
management services and property management services to

Abacus Storage King.*®
Abacus Group will have diverse income streams including:

« rental income from diversified property investments across
its Commercial Portfolio;

« investment income from its interest in Abacus Storage King; and
+ management fees from the management of Abacus Storage King.

Abacus Group’s $5,610 million of assets under management will be
comprised of $2,948 million of assets which will remain on Abacus
Group’s statement of financial position, and $3,080 million of assets
in Abacus Storage King, which will be on the statement of financial
position of Abacus Storage King.**

Following Completion, Abacus Group’s Adjusted Gearing will
be reduced from 32.2% to 27.0%°, providing additional capacity

to fund earnings accretive investment opportunities.

Abacus Group will remain structured as a stapled group comprising

AGHL, AT, AGPL and AIT, and their respective controlled entities.

Abacus Group will maintain an ongoing relationship with Abacus

Storage King as described in Section 8.3.

47. Asat 30 April 2023; Includes equity accounted investments; 19 assets were independently valued; As at the date of this Transaction Booklet, Abacus Property
Group has exchanged or settled contracts for the disposal of 187 Todd Road, Port Melbourne, and 247 Adelaide Street and 33 Queen Street, Brisbane for a total
consideration of ¢.$97.9 million to Abacus Property Group. Settlements are anticipated or have occurred in Q2/3 of 2023. These assets are included in the
portfolio statistics.

48. See Sections 8.1and 8.3 for further details.

49. As at Completion.

50. Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma
adjustments and the impact of certain post balance date events as if they had occurred as at 31 December 2022.
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Will Abacus Group's business plans Abacus Group's business plans and strategies in respect of its Sections 4.2,
and strategy change if the Proposal Commercial Portfolio will not materially change following Completion.  8.1,and 8.3

reaches Completion? . . .
P Post-Completion, Abacus Group will continue to be a strong asset

backed business with key investments in the Office and Retail property
sectors. Abacus Group will continue to:

o invest its capital in assets that are forecast to drive long-term total
returns and securityholder value, with an investment objective to
provide its investors with reliable asset backing and increasing
returns over the medium to longer term;,

« invest in Commercial sectors that will target strong and stable
distributions, with potential for capital and income growth; and

« externally manage Abacus Storage King as described in

Sections 8.1and 8.3.

What are the benefits of an Following Completion, Abacus Group expects to provide a number Section 4.3
investment in Abacus Group of benefits to Abacus Group Securityholders, including:

. ?
post Completion of the Proposal? « high quality $2.4 billion eastern seaboard focused portfolio

with exposure to markets with deep tenant pools (71% in Sydney
and Melbourne);”

» stable income growth profile, supported by high occupancy of
93.9% and diversified lease profile with a WALE of 4.2 years,*
and will be the external manager of Abacus Storage King,
with recurring income from a 19.9% strategic investment
at Completion;

« highly experienced management team with strong asset management
capabilities and relationships with tenant customers;

« apipeline of growth opportunities, including mixed use repositioning,
embedded in its existing Commercial Portfolio, which it intends
to unlock over time; and

« conservative gearing profile at the lower end of the target gearing
range and a balance sheet positioned on Completion to deliver
on its active asset management strategyA

What are the risks of a stand-alone Demand for commercial properties Sections 4.3,

investment in Abacus Group post Various factors may adversely affect the demand for commercial 14.2and14.3

properties, many of which will be outside the control of Abacus
Group. These include fluctuations in economic conditions,

Completion of the Proposal?

demand for office space and changes to working patterns
and changing requirements of office fit outs/rental terms.

A decrease in the demand for commercial properties will have a
materially adverse impact on Abacus Group’s revenue and therefore
its financial position and performance.

51, Asat 30 April 2023; Includes equity accounted investments.
52, Asat 30 April 2023; Excludes development affected assets; Abacus Group ownership basis.
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What are the risks of a stand-alone Competition Sections 4.3,
investment in Abacus Group post 14.2and14.3
Completion of the Proposal?
continued

Competition from other existing or new commercial property groups
could adversely impact on Abacus Group’s operations, which may
result in a loss of potential tenants or customers to competitors and
inability to negotiate lease renewals or to avoid reduction in rents for
Abacus Group's tenants and customers. While Abacus Property Group
undertakes (and Abacus Group will undertake from De-stapling
Implementation) all reasonable due diligence in its business planning
and operations, it has no influence or control over the activities

or actions of its competitors, whose activities or actions may,
positively or negatively, affect the operating and financial performance
of Abacus Group. If Abacus Group cannot adapt to a more competitive
environment, its operating and financial performance may be
adversely affected.

Valuations

The value of the Commercial Portfolio, or individual assets within
the portfolio, may be impacted by a number of factors affecting

the property market generally such as interest rates, and for Abacus
Group in particular, factors such as the ability to renew leases and
the level of tenant incentives may affect rental income, capital costs
to maintain assets and new supply creating competition.

Abacus Group intends to have the properties in its Commercial
Portfolio revalued regularly in accordance with its valuation policy.
Reported valuations, including those set out in Annexure C,

will represent only the analysis and opinion of the Abacus Group
Directors and/or the valuation experts at a certain date, and are
not guarantees of present or future property values.

Financial covenants

As of the Transaction Booklet Date, Abacus Property Group was
in compliance with all covenants under its Existing Facilities and
is expected to be under the relevant debt facilities at Completion.

Factors such as falls in rental income, falls in asset values, increased
interest expenses and the inability to achieve timely asset sales at
prices acceptable to Abacus Group, could lead to a breach of financial
covenants. In these circumstances, lenders may seek to exercise
enforcement rights under the finance documentation (with such
rights may include requiring the loans to be repaid immediately).
Such events may require Abacus Group to raise further equity,
dispose of assets for a lower market value than could otherwise

have been realised, or reduce or suspend distributions to Abacus
Group Securityholders in order to repay the relevant debt facility.
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What are the risks of a stand-alone Investment mandate Sections 4.3,
14.2and 14.3

investment in Abacus Group post A key element of Abacus Group’s future strategy is expected to
Completion of the Proposal?

] involve the investment of capital to add to its Commercial portfolio.
continued

Whilst it is Abacus Property Group's policy (and will, post-De-stapling
Implementation, be Abacus Group’s policy) to conduct a robust
investment approval process together with formal due diligence
process in relation to its investments, risks remain that are inherent
in such investments.

These risks include investments not performing in line with
Abacus Group's forecasts, capital expenditure required in any of
the acquisition or business opportunities being greater than expected
and a breakdown in relationship with joint venture partners or issues
with neighbouring properties.

The occurrence of these risks may adversely affect Abacus
Group's financial condition, credit profile, net tangible assets
and/or operational results. There is also a risk that adverse changes
in market conditions may negatively impact on growth and returns
to Abacus Group Securityholders.

Management of commercial assets

Abacus Property Group relies (and post-De-stapling Implementation
Abacus Group will rely) on external property agents to manage the
Commercial property assets on behalf of its tenants. Abacus Group’s
reputation as well as its financial position and performance are reliant
on its ability to maintain existing lease terms, renew existing tenant
leases and replace outgoing tenants with new tenants.

Other risks

A number of other investment risks are discussed in Sections 14.2

and 14.3.

What distributions can | expect If the Proposal is implemented, for the 12 months to 30 June 2024, Section 4.4
from Abacus Group for FY24 Abacus Group is forecasting a distribution of 8.5 cents per Abacus

and what will be Abacus Group’s Group Security.>® Abacus Group’s distribution policy after Completion

distribution policy? is expected to remain unchanged, targeting a payout ratio in the

range of between 85% to 95% of FFO.

Abacus Property Group Securityholders will be entitled to the
distributions for FY24 provided those securityholders remain on
the securities register for Abacus Group at the relevant record dates.

There is no guarantee that any distributions will be paid, or if paid,
in what amounts.

53, Assumes a 95% payout of pro forma forecast FFO for the year ending 30 June 2024.
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Will the Abacus Group Board Yes. Section 4.6

and managerr.\et'\t change if Mark Bloom is currently an Abacus Property Group Director.

the Proposal is implemented? . . .
On or as soon as practicable after the De-stapling Implementation

Date, he will resign from the Abacus Group Board but will remain

a director of the Abacus Storage King Board. No other changes

to the Abacus Group Board are proposed in connection with

the Proposal.

No change is proposed to be made to the executive management
team of Abacus Group under the Proposal.

What income and financial Abacus Group will generate management income by providing: Sections 4.1

el e « responsible entity services in respect of ASPT under the ASPT and16.3

Constitution and management services to ASOL under the
Management Services Agreement; and

receive from Abacus Storage
King (including any fees payable
by Abacus Storage King)?
+ development management services and property management
services to Abacus Storage King as outlined in the Development
Management Agreement and the Property Management
Agreement respectively.

The income and financial benefits provided by Abacus Storage
King to Abacus Group arising from the arrangements described
in Section 16.3 are summarised below:

+ Management Fee of 0.4% per annum of GAV (plus GST).>*

+ Development/Expansion Project Management Fee of 5.0%
of Total Development Cost (TDC) up to a total of $2.5 million
of TDC and 3.0% of TDC above $2.5 million (plus GST).

A further fixed fee of $100,000 (plus GST) for the planning

work up to each development application lodgement.

» Property Management Fee of 3.0% of the aggregate of Gross
Property Income calculated monthly (plus GST) plus recovery
of facilities management costs for property management on
Commercial tenancies.* Leasing fees of 15% of face rent for
the first year of a newly negotiated lease and 7.5% of face rent
for the first year for renewal of an existing lease (plus GST).

« partial reimbursement (of 5% of the annual premium) for the cost
of run-off insurance for any potential liability of the directors of
ASOL (amongst others) for the period prior to De-Stapling
Implementation which may arise within the 7 year statutory
limitation period.

54. The Management Fee is payable to the ASPT Responsible Entity (being ASFML) under the ASPT Constitution and ASFML as Manager under the Management
Services Agreement. The Management Fee may be paid by either ASOL or out of ASPT from time to time, on the basis that the Management Fee payable by
ASOL or out of ASPT is reduced to the extent of any Management Fee paid by the other in respect of the relevant period.

55. Commercial tenancies represent a small portion of Abacus Storage King Self Storage Properties. Property Management Fee plus recovery of facilities
management costs estimated to be c. $260,000 per annum.
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What income and financial + Rentalincome from the 99 Walker Street Lease, being a commercial  Sections 4.11
benefits will Abacus Group office lease at Abacus Group’s 99 Walker Street asset which an and 16.3
receive from Abacus Storage Abacus Storage King Group Member currently uses, and will

King (including any fees payable continue to use, for Storage King’s head office.

by Abacus Storage King)? continued

+ Regularinvestment income from Abacus Group’s investment
in Abacus Storage King. Abacus Group’s statement of profit and
loss will reflect its share of the net profit of Abacus Storage King
arising from its equity accounted investment, and Abacus Group’s

FFO will reflect its share of the Abacus Storage King FFO.

If the ASPT Responsible Entity is removed or retires as the
responsible entity of ASPT, no termination fee is payable to the
ASPT Responsible Entity and it will cease to receive fees under the
ASPT Constitution (other than fees accrued prior to its retirement
or removal).

If the Management Services Agreement, the Property Management
Agreement or the Development Management Agreement are
terminated, including because the ASPT Responsible Entity ceases
to be the responsible entity of ASPT, there is no termination fee
payable to the Manager, the Development Manager or the Property
Manager and the above fees (other than fees accrued prior to
termination) would no longer be payable.

ABACUS STORAGE KING AFTER COMPLETION OF THE PROPOSAL

What will Abacus Storage King Abacus Storage King is proposed to be structured as a stapled group ~ Sections 3.3,
look like if the Proposal comprising ASOL, a public limited company, and ASPT, a registered ~ 5.1and 6.3
reaches Completion? managed investment scheme, and their respective controlled entities.

ASFML (a wholly owned subsidiary of the Abacus Group) will be the
Manager of ASOL and the responsible entity of ASPT.

On Completion, Abacus Storage King will have $3.1billion of GAV,
comprised of the Storage King operating platform together with a
portfolio of 131 Self Storage Properties®, including 110 trading
stores with 582,861 sqm of NLA> and 21 developments, with an
Independent Valuation of $2.6 billion and WACR of 5.54% and
$0.5 billion of Other Investments including $238 million or 71%
interest in another ASX listed Self Storage REIT.>®

Abacus Storage King has growth potential through its acquisition
and development pipeline, including 87,100 sqm of NLA over 15 new

development sites to be developed across the short-to-medium term.

56. The Investment Portfolio consists of some properties that are wholly owned by Abacus Storage King and some properties in which it has a less than 100%
ownersh\p interest.

57.  Excludes Commercial areas of ¢.55,000 sqm.

58.  Asat 30 April 2023; Includes equity accounted investments. As at 30 April 2023, Abacus Property Group has exchanged or settled contracts for the acquisition
of 4 Self Storage assets (2 development sites and 2 stores) for a total of ¢.$46 million inclusive of transaction costs. Settlement is anticipated or has occurred in
Q2 and Q3 of 2023. These assets are not included in the Investment Portfolio but it is intended that each will be held by Abacus Storage King post settlement.
See Section 14.1.10 for further details.
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How will Abacus Storage King

generate its income?

Abacus Storage King expects to generate income from a variety
of sources, including:

« storage income from the renting of more than 84,500 storage
customers across Australia and New Zealand;*

« ancillary income from the provision of storage related services
and products to storage customers (including packaging, locks and
insurance etc.);

« income from the management of Storage King licensed stores; and

« sundryincome from non-storage activities such as rental income
from Commercial tenancies and outdoor advertising.

REFERENCE

Section 5.2

What will the objectives and strategy
of Abacus Storage King be?

Abacus Storage King’s objectives will be to provide Abacus Storage
King Securityholders with exposure to an Investment Portfolio
of Self Storage assets and the Storage King operating platform,
that will target strong and stable distributions, with potential

for capital and income growth.

Abacus Storage King intends to achieve its objectives by seeking to:

« maintain a high quality strategic portfolio of predominantly stabilised
Self Storage assets generating income growth;

« optimise operational performance through the Storage King
operating platform to continue to drive rate and occupancy growth;

» drive Storage King income by increasing the take up of third party
licensees to the Storage King operating platform;

« capital growth through disciplined acquisitions according to Abacus
Storage King’s network strategy, which focuses on securing Self
Storage assets with high quality locations and strong demographic
drivers to complement the existing network;

« where appropriate, consider the disposal of assets from time to time;

« pursue development and expansion opportunities for enhanced
risk-adjusted returns; and

+ maintain an appropriate capital structure.

Section 5.3

What are the benefits of an
investment in Abacus Storage King?

Key benefits of an investment in Abacus Storage King include
providing Securityholders access to:

« afully integrated owner, operator, and manager with demonstrated
y Integl p g
operational expertise from the embedded Storage King
operating platform;

« the most recognised brand in Australia and New Zealand
Self Storage markets;°

Section 5.5

59.  Asat 30 April 2023; All Abacus Storage King owned and managed stores.
60. Self Storage Association of Australasia — “State of the Industry 2022”7 p.53-54.

38

ABACUS PROPERTY GROUP



abacusgroup.com.au ’\

SUMMARY REFERENCE

ABACUS STORAGE KING AFTER COMPLETION OF THE PROPOSAL

What are the benefits of an » strategically curated $2.6 billion of Self Storage Properties® with Section 5.5
investment in Abacus Storage King? more than 80% of the properties located in metropolitan areas;*
continued

« an acquisitions pipeline supported by fragmented market and
pre-emptive rights to purchase further Storage King licensed
assets should those owners wish to sell those assets;

+ substantial development capability with a strong track record of
value-accretive project delivery and an identified development pipeline;

» attractive Self Storage market fundamentals supported by
macroeconomic tailwinds;

e an attractive pure-play alternative real estate roup;
ttractive pure-play alternat | estate group

+ atarget of strong and stable distributions, with potential for capital
and income growth;

+ proven management capability from Abacus Group to manage
capital structure and undertake acquisitions and developments; and

« an experienced Board and strong corporate governance.

What are the main risks Demand for storage space Sections 5.6,

of an investment in Abacus Various factors may adversely affect the demand for storage space, 14.7and14.3

Storage King? many of which will be outside the control of Abacus Storage King.
These factors include fluctuations in economic conditions, changes
in consumer behaviour in respect of using storage space or requiring
different types of storage space, changes in demand from business

customers and changes in demand from retail customers.

If there is a decrease in the demand for storage space, this will have
a materially adverse impact on Abacus Storage King’s revenue and
therefore its financial position and performance.

Supply of storage space

If competitors in the Self Storage industry increase the available
space for Self Storage in areas where Abacus Storage King operates,
this may limit prices that Abacus Storage King can charge, cause any
price increases to be deferred and cause negative pressures on margins.
Alternatively, if more buildings become available for conversion to
Self Storage uses, this may cause the supply of Self Storage space
to increase. If there is an increase in the supply of Self Storage space
which results in these adverse impacts, this will have a materially
adverse impact on Abacus Storage King’s revenue and therefore

its financial position and performance.

61, Asat 30 April 2023; Includes equity accounted investments. As at the date of this Transaction Booklet, Abacus Property Group has exchanged or settled
contracts for the acquisition of 4 Self Storage assets (2 development sites and 2 stores) for a total of ¢.$46 million inclusive of transaction costs. Settlement is
anticipated or has occurred in Q2 and Q3 of 2023. These assets are not included in the Investment Portfolio but it is intended that each will be held by Abacus
Storage King post settlement. See Section 14.1.10 for further details.

62.  Asat 30 April 2023.
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What are the main risks

of an investment in Abacus

Storage King? continued

Competition

Competition from other existing or new Self Storage operators
could adversely impact on the occupancy level and rental rates of
Abacus Storage King’s Self Storage stores. While Abacus Property
Group undertakes all reasonable due diligence in its business planning
and operations (and post implementation of the Proposal Abacus
Storage King will undertake all reasonable due diligence), the business
does not have influence or control over the activities or actions of its
competitors, whose activities or actions may, positively or negatively,
affect the operating and financial performance of Abacus Storage King.

Furthermore, the traditional Self Storage market may also be
disrupted by new business models that are unanticipated which could
affect Abacus Storage King returns. If Abacus Storage King cannot
adapt to a more competitive environment, its operating and financial
performance may be adversely affected.

Valuations

The value of the portfolio of Self Storage Properties, or individual
assets within the portfolio, may be impacted by a number of factors
affecting the property market generally such as interest rates,
and for Abacus Storage King in particular, factors such as adverse
movements in rate and occupancy may affect rental income.

Abacus Storage King intends to have the Self Storage Properties in
its Self Storage Investment Portfolio revalued in accordance with its
valuation policy (see Section 5.9). Reported valuations, including
those set out in Annexure C, will represent only the analysis and
opinion of the Abacus Storage King Directors and/or the relevant
valuation experts at a certain date, and are not guarantees of present
or future property values. Property values may fall if the underlying
assumptions on which the valuation reports are based change in the
future. Valuations may differ depending on the valuer appointed.

A valuation may not reflect the actual price that would be realised if
a property is sold. As property valuation adjustments are reflected
in Abacus Storage King’s statement of profit and loss, any decreases
in value would have a corresponding effect on the statement of profit
and loss and Abacus Storage King's financial position and performance.

Financial covenants

Post Completion, Abacus Storage King will have various covenants
in relation to the Abacus Storage King Debt Facilities, including
interest cover ratio requirements, loan to value ratio requirements
and other debt covenants.

REFERENCE

Sections 5.6,
141and14.3
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What are the main risks Factors such as falls in rental income, falls in asset values, increased Sections 5.6,
of an investment in Abacus interest expenses and the inability to achieve timely asset sales at 141and 14.3
Storage King? continued prices acceptable to Abacus Storage King, could lead to a breach

of financial covenants. In these circumstances, lenders may seek to

exercise enforcement rights under the finance documentation (with
such rights may include requiring the loans to be repaid immediately).
Such events may require Abacus Storage King to raise further equity,
dispose of assets for a lower market value than could otherwise have
been realised or reduce or suspend distributions to Abacus Storage

King Securityholders in order to repay the relevant debt facility.

Operating business

As an operating business, the Self Storage business needs to be
(and post-De-stapling Implementation, Abacus Storage King needs
to be) adequately resourced to manage growth in storage stores,
maintain good customer engagement, continue marketing of

the Storage King brand, maintain stores in line with the relevant
legislation and regulations, and minimise the risks associated with
work health and safety incidents and plant and equipment usage.
If it does not have adequate resources to achieve any of these,
Abacus Storage King may suffer a lack of customer or employee
satisfaction, a decline in revenue, increased expenditure to fix
dilapidated stores, fines, regulatory action, litigation, adverse media
coverage, or reputational damage. Any of these may, as a consequence,
have an adverse impact on Abacus Storage King’s financial position
and performance.

Arrangements with Self Storage Licensees

As part of the Self Storage business, Abacus Property Group manages
and licenses (and post-De-stapling Implementation Abacus Storage
King will manage and license) Self Storage stores for third party owners.
As a result, the Self Storage business is (and post-De-stapling
Implementation, Abacus Storage King will be) responsible for ensuring
those sites are properly operated in line with the arrangements
described in Section 16.8. If those operations are not well maintained,
orif there is an incident that causes damage to a property or person,
this may result in regulatory action, litigation, fines, damages or
compensation being payable, and may involve adverse media coverage,
each of which could be reputationally damaging to Abacus Storage King
and could adversely impact on financial position and performance.
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What are the main risks Acquisitions and developments Sections 5.6,
of an |nves.tm:nt |n.Abacus A key element of Abacus Storage King’s future strategy is 141and 14.3
Storage King? continued expected to involve the acquisition of new Self Storage properties,
development of new Self Storage properties and expansion of existing
stores. If these opportunities cannot be realised, through increased
competition or regulatory restrictions or impediments there is a
risk that the performance of Abacus Storage King will be lower
than expected.
Other risks
A number of other investment risks are discussed in Sections 5.6,
141and 14.3.
What are the key metrics Self Storage Properties are valued at $2.6 billion.®* Key statistics of Section 6.3
of the Self Storage Properties? the Self Storage Properties by type are set out in the table below.
ESTABLISHED ACQUISITIONS STABILISING
PORTFOLIO? PORTFOLIO? PORTFOLIO*
Number of
Properties 76 18 37
Value ($m)! 1,657 357 605
NLA (sqm)® 395,214 95,707 91,940
Occupancy (%)° 914% 91.0% 65.5%
Average Rent
Per Square Metre® 348 339 305
RevPAM® 319 308 200
RevPAM Growth® 9.1%
1. Asat 30 April 2023.
2. Established Portfolio: 76 mature stores open at 1July 2021.
3. Acquisitions Portfolio: 18 mature stores acquired since FY21.
4. Stabilising Portfolio: 37 stores. Includes 16 stores that have not reached
operational maturity and 21 developments not captured in these trading metrics.
5. Excludes Commercial areas of ¢.55,000 sqm.
6. Excludes two stores due to site composition.
What assets comprise Abacus Storage King will have 87,100 sqm of NLA over 15 new Section 6.3

the development pipeline? development sites to be developed across the short-to-medium

term, with over 27,000 sqm® delivered during YTD 30 April 2023.
It is expected that over 18,400 sqm of additional NLA will be created

from expansions across the existing portfolio.

63.  Asat30 April 2023.
64. Development and expansion NLA.
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Where are the Self Storage Abacus Storage King has a geographically diverse portfolio of Self Section 6.2
Properties located? Storage Properties. Breakdown by NLA and value by state is below:
% NLA Breakdown % Value Breakdown
by Geography"? by Geography'
B ~swsox [l wA10% B nswse [l wa7s
B vcisx SA 2% B viciex SA1%
B Q8% NZ 13% B o NZ 12%
B AcTox% B Acri%

1. Asat 30 April 2023.

2. Excludes commercial areas of ¢.55,000 sqm.

Who are the Directors on the The Abacus Storage King Directors as at the Transaction Booklet Sections 4.6
Abacus Storage King Board? Date are the same as Abacus Property Group Directors (as set out and 8.2.1
in Section 4.6).

On or as soon as practicable after the De-stapling Implementation
Date, the Abacus Storage King Board will be reconstituted and
comprise 4 Non-Executive Directors, including an Independent
Non-Executive Chair and 1 Executive Director as follows.

+ John O’Sullivan (Independent Non-Executive Chair)

+ Steven Sewell (Managing Director)

« Stephanie Lai (Independent Non-Executive Director)
» Mark Bloom (Non-Executive Director)

+ Karen Robbins (Independent Non-Executive Director)

The majority of the Abacus Storage King Directors will be considered
independent for the purposes of the ASX Recommendations.

The board of directors of the ASPT Responsible Entity will be identical
to the board of directors of ASOL on or as soon as practicable after
the De-stapling Implementation Date.

On and from De-stapling Implementation, and for so long as the
ASPT Units and ASOL Shares are stapled to each other and ASFML
is the responsible entity of ASPT, each of ASOL and ASFML (and,
for so long as ASFML is a wholly-owned subsidiary of the Abacus
Group Entities) will use reasonable endeavours to maintain the same

directors on the board of directors of each of ASFML and ASOL.
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Who will be the key members The external management team of Abacus Storage King will Section 8.2.2
of the external management team comprise the following key Abacus Property Group executives
of Abacus Storage King? (who will continue to be Abacus Group executives following

De-stapling Implementation):
« Steven Sewell (Managing Director, Abacus Group)

o Gavin Lechem (Chief Investment Officer and General Counsel,

Abacus Group)
+ Evan Goodridge (Chief Financial Officer, Abacus Group)

« Nikki Lawson (Group General Manager, Self Storage,
Abacus Group; Fund Manager, Abacus Storage King)

Can the ASPT Responsible Entity The ASPT Responsible Entity may be removed by an ordinary Section 8.3
be removed and what would be resolution of the Abacus Storage King Securityholders.

the consequences? . .
q As at the Transaction Booklet Date, Calculator Australia holds

approximately 51.8% of the Abacus Property Group Securities.®®

It is expected that Calculator Australia will hold approximately 51.8%
of the Abacus Group Securities and 39.6% of the Abacus Storage
King Securities on Completion.®® As a result of its stake in Abacus
Group, Calculator Australia will have indirect exposure to the benefit
of any external management related fees and income generated by
Abacus Group in relation to Abacus Storage King. Calculator Australia
and its associates (which will, on Completion, include Abacus Group)
are likely to have the ability to have significant influence over a
resolution to remove the ASPT Responsible Entity.

If the ASPT Responsible Entity is removed or retires as responsible
entity of ASPT and is not replaced by an Abacus Group Member:

» Abacus Storage King will cease to have access to the expertise and
resources of Abacus Group;

+ no termination fee is payable to the ASPT Responsible Entity and
it will cease to receive fees under the ASPT Constitution (other
than fees accrued prior to its retirement or removal);

« the Management Services Agreement, Development Management
Agreement, Property Management Agreement and Investment
Management Agreement will automatically terminate and the
Trade Mark Licence Deed may be terminated at the election of
Abacus Group. There is no termination fee payable to the Manager,
the Development Manager, the Property Manager or AFML
in connection with its role under the Investment Management
Agreement, and fees will cease to be payable under those
agreements (other than fees accrued prior to termination).

See Section 16.3 for further information;

65. Based on the substantial holding notice filed on 16 September 2022.
66. See Section 12.6 for further details.
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Can the ASPT Responsible Entity » the agreed processes for the allocation of storage asset acquisition ~ Section 8.3
be removed and what would be and leasing opportunities (including the offer of certain first rights
the consequences? continued for acquiring or leasing storage assets to Abacus Storage King in

priority to other Abacus Group Members or other entities that
Abacus Group manages) set out in the Conflicts of Interest
and Related Party Transactions Policy will cease to have effect.
See Section 8.6.5.6 for a summary of these agreed allocation
processes; and

» the obligations of the ASPT Responsible Entity and ASOL to
use reasonable endeavours to maintain the same directors on the
board of directors of each of the ASPT Responsible Entity and
ASOL under the Implementation Deed will cease to apply.”’

What will the corporate governance The key corporate governance policies and practices that have been Section 8.6
arrangements of Abacus Storage adopted by the Abacus Storage King Board in respect of Abacus
King be? Storage King with effect from De-stapling Implementation are

summarised in Section 8.6.

Abacus Storage King intends to comply with all of the applicable
ASX Recommendations from the time of De-stapling Implementation.

FINANCIAL INFORMATION OF ABACUS STORAGE KING

What is Abacus Storage King’s Abacus Storage King is forecast to deliver an FY24 Distribution Section 10.6
forecast distribution yield Yield of 4.2%°® for the year ending 30 June 2024.

for FY24?

What is Abacus Storage King’s Abacus Storage King expects to target a distribution payout ratio Sections 5.8
distribution policy? of 90% to 100% of FFO. A payout ratio below this target may and 109

be adopted in circumstances where Abacus Storage King has
identified growth initiatives including acquisitions and developments.
The Abacus Storage King Board retains the discretion to vary the
distribution policy.

Abacus Storage King intends to pay distributions every six months,
with Abacus Storage King Securityholders to receive distributions
within 2 months following the end of each distribution period, being
the six months ending 30 June and 31 December. The first distribution
is expected to be paid by 28 February 2024. The table below sets

out the expected distribution schedule:

SIXMONTHS ENDING PAID BY

31 December 28 February

30 June 31 August

Abacus Storage King will continue to monitor the appropriateness
of the distribution policy to ensure that it meets the ongoing
objectives of Abacus Storage King and is in the best interests

of Abacus Storage King Securityholders.

67.  Unless the incoming responsible entity of ASPT is a wholly-owned subsidiary of Abacus Group, equivalent obligations on Abacus Group and ASOL to ensure
the incoming responsible entity is bound by substantially similar obligations will also cease to apply.
68.  Pro forma basis, based on the Offer Price. Refer to Section 10.7 for details of the underlying assumptions.
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What is the Adjusted NTA per Abacus Storage King’s Adjusted NTA per Security on Completion Sections 10.5
Abacus Storage King Security will be equal to $1.57.7 and 10.6

on Completion?

What is the Gearing policy At Completion, Abacus Storage King is expected to have Adjusted Section 5.71
of Abacus Storage King? Gearing of 26.7%.7°

Under the terms of the Abacus Storage King Debt Facilities which
will be in effect from De-stapling Implementation, Abacus Storage
King’s loan to value ratio must not exceed 60%, subject to temporary
increases to 65% to support acquisitions in certain circumstances.
Notwithstanding this, the Abacus Storage King Board has approved
a gearing policy whereby gearing is expected to be maintained
between 25% and 35%, with the ability to exceed the top end of
the range, provided gearing will be reduced to below 35% within

a reasonable period of time.

What is Abacus Storage King'’s To manage the risk arising from the fluctuation of interest rates, Section 5.7.2
hedging policy? Abacus Storage King may enter into fixed rate borrowings and/or

interest rate swaps to convert floating rate borrowings to fixed

rate borrowings.

Abacus Storage King may choose to have a portion of its total
borrowings on a fixed interest rate basis. In deciding the appropriate
level of interest rate hedging, Abacus Storage King will monitor
market conditions on a regular basis.

OVERVIEW OF THE OFFER

What is the structure of the Offer? The Offer, which is being made by the Abacus Storage King Entities,  Sections 12.1
is structured as a 1 for 5.6 pro rata securityholder offer at the Offer  and 12.10
Price of $1.41 per Abacus Storage King Security to raise approximately
$225.0 million which comprises:

« an Institutional Securityholder Offer to raise up to approximately

$191.5 million;

« an Institutional Shortfall Offer for any Entitlements to Abacus
Storage King Securities not taken up by Eligible Abacus Property
Group Securityholders under the Institutional Securityholder
Offer, as well as those which would otherwise have been offered
to Ineligible Institutional Abacus Property Group Securityholders
had they been eligible to participate; and

+ a Retail Securityholder Offer to raise up to approximately
$33.5 million.

69.  Adjusted NTA represents net tangible assets including pro forma adjustments and certain post balance date events as if they had occurred as at 31 December 2022.
70.  Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma
adjustments and the impact of certain post balance date events as if they had occurred as at 31 December 2022.
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continued

Eligible Retail Abacus Property Group Securityholders who apply Sections 12.1
for their full Retail Entitlement may also apply for Additional Abacus and 12.10
Storage King Securities under the Retail Oversubscription Facility

for up to an additional 25% of their Retail Entitlement (subject

to scale back).

The Institutional Securityholder Offer and the Institutional Shortfall
Offer closed on 16 June 2023 and raised approximately $191.5 million.

If you are an Eligible Retail Abacus Property Group Securityholder,
the number of Abacus Storage King Securities for which you are
entitled to apply is shown on the personalised Application Form
that accompanies this Transaction Booklet or via the Registry’s
Investorserve website at www.investorserve.com.au, in each case

from the opening of the Retail Securityholder Offer.

Are my Entitlements to subscribe
for Abacus Storage King Securities
under the Offer tradable?

No. An Eligible Abacus Property Group Securityholder’s Entitlement  Section 121
to subscribe for Abacus Storage King Securities under the Offer

are non-renounceable, which means they are personal and cannot

be traded on ASX or any other exchange or privately transferred,

sold or otherwise disposed of.

Who can participate in the
Retail Securityholder Offer?

Eligible Retail Abacus Property Group Securityholders, being those  Section 12.8

persons who:

« areregistered as a holder of Abacus Property Group Securities

at 7.00pm (AEST) on the Offer Record Date;

+ have aregistered address in an Eligible Retail Jurisdiction (being
Australia or New Zealand) at 7.00pm (AEST) on the Offer
Record Date;

« are not in the United States and are not acting for the account
or benefit of a person in the United States (to the extent such a
person holds Abacus Property Group Securities for the account
of benefit of such persons in the United States); and

» is determined by Abacus Storage King and the Joint Lead Managers
in their absolute discretion to not be an Institutional Investor and
not otherwise ineligible to participate.

Eligible Retail Abacus Property Group Securityholders who take
up their full Retail Entitlement may also participate in the Retail
Oversubscription Facility for up to 25% of their Retail Entitlement
(subject to scale back).
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What happens if | am an Ineligible

Foreign Securityholder or am

otherwise ineligible to participate?

SUMMARY

Ineligible Foreign Securityholders will not be entitled to apply
for Abacus Storage King Securities under the Offer.

The number of Entitlements to Abacus Storage King Securities

to which an Ineligible Foreign Securityholder or any other Abacus

Property Group Securityholder who is determined to be ineligible

to participate in the Offer would otherwise be entitled to apply for
under the:

« Institutional Securityholder Offer will not be offered to such
Abacus Property Group Securityholders and instead will form
the Institutional Shortfall Offer; and

+ Retail Securityholder Offer will not be offered to such Abacus
Property Group Securityholders and instead will form part of the
Retail Oversubscription Facility. If it is not allocated under that,
then it will be allocated to the Joint Lead /\/\anagers and/or any
sub-underwriters.

Ineligible Foreign Securityholders and any other Abacus Property
Group Securityholders who are determined to be ineligible to participate
in the Offer will not receive any payment or value for the allocation
of those Abacus Storage King Securities to other investors.

REFERENCE

Section12.9

How do | participate in the Offer?

Institutional Securityholder Offer and Institutional
Shortfall Offer

The Institutional Securityholder Offer and the Institutional Shortfall
Offer closed on 16 June 2023. The Joint Lead Managers separately

advised Eligible Institutional Investors on how to participate.

Retail Securityholder Offer (including the Retail
Oversubscription Facility)

Abacus Storage King encourages you to carefully read this Transaction
Booklet before making your investment decision, noting you will be
bound by the terms and conditions in this Transaction Booklet if you
choose to participate.

Eligible Retail Abacus Property Group Securityholders can log on to
the Registry’s Investorserve website once the Retail Securityholder
Offer opens and view and/or download the Transaction Booklet and
their personalised Application Form. Securityholders can then log
on to their banking portal and pay by BraY® using the Biller Code
and their unique Customer Reference Number (CRN) shown on
their personalised Application Form. This is the fastest and easiest

way to apply.
By paying by Bpay there is no need for the Applicant to return their
personalised Application Form.

If an Eligible Retail Abacus Property Group Securityholder is unable
to pay via BPAY or access the Registry’s Investorserve website,

please contact the Abacus Property Group Securityholder Information
Line on 1300 139 440 (within Australia) or +612 9290 9691
(outside Australia) between 8.30am and 5.30pm (AEST), Monday
to Friday (excluding public holidays), during the Offer Period.

Sections 12.10
and 12.11
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How do | participate in the Offer?
continued

If you participate in the Retail Securityholder Offer (including if Sections 12.10
you participate in the Retail Oversubscription Facility), you are and 121
taken to make the declarations, acknowledgements, certifications,

representations, warranties, confirmations and agreements

described in this Transaction Booklet and in the Application Form,

including those set out in Section 12.12.

Itis an Applicant’s responsibility to ensure that their Application
Form (if applicable) and payment is received by the Registry
by no later than 5.00pm (AEST) on the Closing Date.

Application Money paid for the units (interests) in ASPT may be
held for up to 60 calendar days starting on the day on which the
Application Money was received before the units (interests) in

ASPT are issued or the Application Money is returned.

Further details on how to participate are set out in Sections 12.10

and 12.11.

What are my options if | am
entitled to participate in the
Retail Securityholder Offer?

If you are an Eligible Retail Abacus Property Group Securityholder, Section 1210

you may:
« apply for your full Retail Entitlement;

» apply for your full Retail Entitlement and apply for Additional
Abacus Storage King Securities under the Retail Oversubscription
Facility, up to an additional 25% of your Retail Entitlement (subject
to scale back); there is no guarantee that you will be allocated any

Additional Abacus Storage King Securities;
« apply for less than your full Retail Entitlement; or

« take no action and not participate in the Offer.

What happens if | do not take up
some or any of my Entitlements

under the Offer?

If you do not take up some or any of your Entitlements, you will Section 12.10
not receive any payment or value for those Entitlements not taken

up and they will lapse.

What is the allocation policy
under the Offer?

Abacus Storage King has used and will use reasonable endeavoursto  Sections 12.10
allocate Eligible Abacus Property Group Securityholders up to their  and 12.11

full Entitlement in Abacus Storage King Securities under the Offer,

subject to the conditions set out in Section 12.2 being met.

The Institutional Securityholder Offer and the Institutional
Shortfall Offer

The allocation of Abacus Storage King Securities among Applicants
in the Institutional Securityholder Offer and the Institutional Shortfall
Offer was determined by agreement between the Joint Lead Managers
and Abacus Storage King. The Joint Lead Managers and Abacus
Storage King have absolute discretion regarding the basis of allocation
of Abacus Storage King Securities amongst Eligible Institutional Investors.

Further details regarding the allocation policy for the Institutional
Securityholder Offer and the Institutional Shortfall Offer are set
out in Section 12.10.3.
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What is the allocation policy The Retail Securityholder Offer (including the Retail Sections 12.10
under the Offer? continued oVersubscription Fac|||ty) and 1211

Eligible Retail Abacus Property Group Securityholders who apply
for their full Retail Entitlement under the Retail Securityholder Offer
may also apply for Additional Abacus Storage King Securities up to
25% of their Retail Entitlement (subject to scale back). Abacus Storage
King has the right to scale back Applications under the Retail
Oversubscription Facility. There is no guarantee that Eligible Retail
Abacus Property Group Securityholders who validly apply for and
pay for Additional Abacus Storage King Securities will receive the
number of additional securities applied for.

Any shortfall under the Retail Securityholder Offer that is not taken
up under the Retail Oversubscription Facility will be allocated to the
Joint Lead Managers and/or any sub-underwriters. The allocations
of the shortfall under the Retail Securityholder Offer are to be
determined by Abacus Storage King, in agreement with the Joint
Lead Managers.

Abacus Storage King Directors and other Listing Rule 10.11 parties
are not entitled to participate in the Retail Oversubscription Facility
due to the application of Listing Rule 10.11.

What happens if | am an Eligible Abacus Property Group Securityholders who are nominees,  Section 12.8.2
Eligible Abacus Property Group trustees or custodians are advised to seek independent advice as to
Securityholder and a nominee, how to proceed.

trustee or custodian? . .
To the extent that you are a nominee, trustee or custodian for

a beneficial owner that is in the United States, please note that
the Abacus Storage King Securities have not been, and will not be,
registered under the U.S. Securities Act and may not be offered,
sold or resold in the United States, except in a transaction exempt
from, or not subject to, the registration requirements of the

U.S. Securities Act and applicable United States securities laws.
According\y, as a nominee, trustee or custodians, you must not:

« send this Transaction Booklet or any other document relating to
the Offer to any of your clients in the United States unless it is
attached to, or constitutes part of, the U.S. Private Placement
Memorandum as part of the Institutional Securityholder Offer
or Institutional Shortfall Offer in the United States; or

« submit an application or otherwise accept the Offer on behalf
of a person in the United States.
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Institutional Securityholder Offer and Institutional Section 12.8.2
Shortfall Offer

When you are acting as the nominee, trustee or custodian for

any beneficiary in a jurisdiction outside Australia and New Zealand,
other than the United States, you will need to satisfy yourself that
the application or acceptance does not breach any law of any relevant
overseas jurisdiction. Failure to comply with these restrictions may
result in violations of applicable securities laws.

Retail Securityholder Offer (including the Retail
Oversubscription Facility)

Nominees, trustees and custodians may only participate in the Retail
Securityholder Offer (including the Retail Oversubscription Facility)
on behalf of underlying beneficial securityholders who are resident
in Australia or New Zealand provided the applicable beneficiary
would satisfy the criteria for an Eligible Retail Abacus Property
Group Securityholder.

See Section 12.8.2 for further details.

How will proceeds of the Offer

be used?

The sources and uses of proceeds from the Offer can be seen below:  Section 12.4

Sources and uses of proceeds

SOURCE $M %
Offer proceeds 2250 100.0%
USES $M %

Acquisitions costs associated

with the ART units and the

Castle Hill asset” 21 9.3%
Repayment of intercompany loans 161 71.6%
Repayment of existing debt 31 13.8%
Transaction costs 12 5.3%
Total Uses 225.0 100.0%

7.

ART units hold the Storage King Woolloomooloo, Homebush and Miami assets.
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What will Abacus Storage
King’s Securityholding

structure be on Completion?

Details of the ownership of Abacus Storage King Securities prior to Section 12.5

and following Completion are set out below.

NUMBER
OFABACUS  OF ABACUS
STORAGE STORAGE  OF ABACUS STORAGE
KING KING STORAGE KING
SECURITIES ~ SECURITIES KING  SECURITIES
SECURITIES ON

NUMBER NUMBER

NUMBER  OF ABACUS

ASOFTHE TOBEISSUED
TRANSACTION UNDER TOBEISSUED COMPLETION

:{ele] (R3] ASKSTAKE ~ UNDERTHE OF THE
DATE™ ACQUISITION” OFFER PROPOSAL

- 260,859,303

Abacus Group 260,859,303

Calculator

462,898,698 57,781,775 520,680,473

Australia

Abacus Storage
King Directors
and External

Management™ 1202402 - 214,715 14717

Other
Securityholders
(excluding the
above)

TOTAL

429,556,533 -
893,657,633 260,859,303 159,581,720 1,314,098,656

101,585,231 531,141,764

On Completion of the Proposal, 23,232 Abacus Storage King
Securities will remain subject to restrictions in trading which applied
to these Securities under the Restricted Abacus Property Group
Security Awards. See Section 4.9 for further details on the treatment
of Restricted Abacus Property Group Security Awards and the

applicable trading restriction.

Is the Offer underwritten?

Sections 12.7
and 1613

Abacus Property Group's majority securityholder, Calculator Australia,
is supportive of the Offer and has agreed to take up $81.5 million
of its Institutional Entitlement (being 69.9% of its Institutional
Entitlement) under the Institutional Securityholder Offer.

The balance of the Offer is underwritten by the Joint Lead Managers
Barrenjoey and Morgan Stanley in accordance with the terms of the
Underwriting Agreement as summarised in Section 16.11.

Who are the Joint Lead Managers
of the Offer?

The Joint Lead Managers of the Offer are Barrenjoey and Morgan Section 12.7

Stanley. The Co-Manager of the Offer is Shaw and Partners.

72.  Consisting of fully paid ordinary shares in ASOL and fully paid ordinary units in ASPT as part of Abacus Property Group. This is expected to remain unchanged

on the Listing Date.

73.  Consisting of fully paid ordinary shares in ASOL and fully paid ordinary units in ASPT as part of Abacus Property Group.

74.  The analysis in this table assumes Abacus Storage King Directors and External Management are issued their full Entitlements under the Offer. Abacus Storage King
Directors and other Listing Rule 10.11 parties are not entitled to participate in the Retail Oversubscription Facility due to the application of Listing Rule 10.11.
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What are the main risks of the Offer?

There is a risk that the amount of proceeds that may be raised by Sections 14.3.23,
Abacus Storage King under the Offer may be adversely impacted by 14.4 and 17.8

one or more events which may or may not be within the control of

Abacus Storage King including the Joint Lead Managers terminating

the Underwriting Agreement in accordance with its terms (see the

summary of the Underwriting Agreement set out in Section 16.11).

The occurrence of any of these may have a material adverse impact
on the total amount of proceeds that could be raised by Abacus
Storage King, which in turn would have a material adverse impact
on Abacus Storage King’s financial position, gearing and liquidity.

It is a Condition Precedent of the Proposal that the Underwriting
Agreement has not been terminated or a condition precedent to the
Underwriting Agreement has not become incapable of being satisfied
as at 10.00am on the Effective Date and it is expected that Abacus
Property Group would not proceed with the implementation of the
Proposal and the Abacus Storage King Entities would not proceed with
the Offer if the Underwriting Agreement was terminated.

Further, if Abacus Property Group Securityholders do not participate
in the Offer, then they will not be exposed to future increases or
decreases in Abacus Storage King's security price in respect of those
new Abacus Storage King Securities that would have been issued to

them had they participated in the Offer. They may also be diluted.

Abacus Storage King may issue new Securities in the future (for
example, to finance acquisitions or pay down any debt) which may,
under certain circumstances, dilute the value of an investor’s interest.

What are the fees and costs
associated with the Offer?

Abacus Storage King’s portion of the transaction costs of the Section15.3.2
Proposal (including the Offer) is expected to be $15.5 million,

of which $10.8 million will be incurred in FY24 for Abacus Storage

King, amount to 0.52 % of NAV and will be paid by Abacus Storage

King from the proceeds of the Offer.

For details on the fees payable to the Joint Lead Managers under
the Underwriting Agreement, see Section 16.11.

What will be the total ongoing fees
and costs of Abacus Storage King?

The total ongoing fees and costs of Abacus Storage King are 0.82% Section 15
of NAV. See Section 15 for further details about fees and other costs.

Is there any brokerage, commission

or stamp duty payable by Applicants?

No brokerage, commission or stamp duty is payable by Applicants Section 12.7
on the acquisition of Abacus Storage King Securities under

the Offer.

Investors who buy or sell Abacus Storage King Securities on ASX
may be subject to brokerage and other transaction costs. Transfers
of Abacus Storage King Securities on ASX should not attract any
Australian stamp duty. Abacus Storage King Securityholders should
confirm the stamp duty consequences of dealing with their Abacus
Storage King Securities with their taxation adviser.
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Is there a cooling-off period? Cooling-off rights do not apply to Applications. Once you lodge Section 12.13
an Application and it has been accepted, you cannot withdraw it
(other than in certain limited circumstances permitted by law).

Can the Offer be withdrawn? Yes. The completion of the Offer is conditional on the Conditions Sections 12.2
Precedent set out in Section 3.4 being met Gncluding the Underwriting ~ and 12.16
Agreement having not been terminated or becoming incapable of
being completed as at 10.00am on the Effective Date) or waived
and the Proposal (or the Offer itself) not being otherwise withdrawn.
A summary of the Underwriting Agreement can be found in
Section 16.11.

If any of the Conditions Precedent are not satisfied or waived

(as applicable), or if the Proposal is withdrawn, the Abacus Storage
King Entities will not proceed with the Offer. In the event that the
Offer is cancelled or withdrawn before the allotment and issue of
Abacus Storage King Securities to successful Applicants, then all
Application Monies received under the Offer will be refunded to
the Applicants (without interest) as soon as practicable in accordance
with the requirements of the Corporations Act.

What are the tax implications There may be tax implications arising from Applications for Abacus Annexure D
of investing in the Abacus Storage King Securities.

Storage King Securities? . . . L
Summaries of certain Australian tax consequences of participating

in the Offer and investing in Abacus Storage King Securities are set
outin Annexure D. These implications will differ depending on the
individual circumstances of the Applicant.

Applicants should obtain their own professional taxation advice
about the consequences of investing.

FURTHER INFORMATION

Where can | find out more If you have further enquiries or questions relating to aspects of this Section 2
information about the Proposal? Transaction Booklet or about the Proposal (including the Offer),

please contact the Abacus Property Group Securityholder Information

Line on 1300139 440 (within Australia) or +612 9290 9691

(outside Australia) between 8.30am and 5.30pm (AEST) Monday

to Friday (excluding public holidays).

If you are unclear in relation to any matter or are uncertain as

to whether or not to vote in favour of the Proposal or whether to
participate in the Offer, you should seek professional advice from
your investment, financial, accounting, legal tax and/or other
professional adviser before deciding to vote or invest.

54 ABACUS PROPERTY GROUP



2

WHAT YOU
NEED TO DO

0

ction Booklet 55

Transa




’\ abacusgroup.com.au

02 WHAT YOU NEED TO DO

STEP 1 CAREFULLY READ THIS TRANSACTION BOOKLET IN FULL

You should read this Transaction Booklet carefully and in full. It contains important information to assist you in deciding how to vote
on the Resolutions to implement the Proposal and whether to participate in the Offer.

It is important that you consider the information disclosed in light of your own particular circumstances before deciding how to vote
on the Resolutions and whether to participate in the Offer.

Section 1 of this Transaction Booklet may help answer some of your questions. If you are in doubt as to what you should do, you should
consult your investment, financial, accounting, legal, tax and/or other professional adviser(s) without delay and before deciding how
to vote on the Resolutions.

If you have any questions about the Proposal, please contact the Abacus Property Group Securityholder Information Line on
1300139 440 (within Australia) or +612 9290 9691 (outside Australia) between 8.30am and 5.30pm (AEST) Monday to Friday
(excluding public holidays).

STEP 2 VOTE ON THE RESOLUTIONS
YOUR VOTE IS IMPORTANT

The Proposal will only proceed if each Resolution is passed by Abacus Property Group Securityholders at the Meeting. If any Resolution
is not passed, the Proposal will not proceed.

If you are an Abacus Property Group Securityholder on the Register as at 7.00pm (AEST) on the Voting Record Date, you are

entitled to vote on the Resolutions subject to any applicable Voting Exclusions.

The Meeting
The Meeting will be held at:

Time: 10.30am (AEST), with registration commencing at 10.00am (AEST)
Date: Thursday, 27 July 2023
Venue: Level 13,77 Castlereagh Street, Sydney NSW 2000

Abacus Property Group Securityholders may retrieve their Meeting documents online at www.investorserve.com.au on and from

the Despatch Date. Specifically:

+ Registered users: go to www.investorserve.com.au, then enter your username and password using the “Registered User Login”.
Select “My Portfolio” and then from the left hand side of the page select “Company Announcements” for the Transaction Booklet
and “Statements/Advices” for your personalised Proxy Form.

+ Unregistered users: go to www.investorserve.com.au, then select “Individual Investment Access”. You will need to enter details
regarding your Abacus Property Group securityholding in order to proceed. Once you have been validated, select from the left
hand side of the page “Company Announcements” for the Transaction Booklet and “Statements/Advices” for your personalised
Proxy Form.

How to vote
If you are entitled to vote on the Resolutions, you can vote by:

« voting online at www.votingonline.com.au/abpegm2023 on and from the Despatch Date — Abacus Property Group Securityholders
must enter the Voting Access Code which can be found on your Proxy Form. You must submit your vote by 10.30am (AEST)
on Tuesday, 25 July 2023;

+ in person by attending the Meeting;
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+ by appointing a proxy to attend the Meeting and vote on your behalf in accordance with the instructions in the Notice of Meeting.
A Proxy Form will be made available on and from the Despatch Date.

To be valid, completed Proxy Forms must be received by the Registry by no later than 10.30am (AEST) on 25 July 2023

using the reply paid envelope or:

— online: www.votingonline.com.au/abpegm2023

— by mail: Registry — Boardroom Pty Limited, GPO Box 3993, Sydney NSW 2001 Australia
— by fax: + 6129290 9655

— by hand: Level 8, 210 George Street, Sydney NSW 2000 Australia

+ by appointing an attorney to attend the Meeting and vote on your behalf in accordance with the instructions in the Notice of Meeting.
For the appointment to be valid, the original or a certified copy of the power of attorney and the authority under which it is signed
must be received by the Registry by the same time and date, and in the same manner, as outlined above for proxy forms.

« for Abacus Property Group Securityholders that are body corporates, by appointing a corporate representative to attend the
Meeting and vote on your behalf in accordance with the instructions in the Notice of Meeting. The appointment must comply
with sections 250D and 253B of the Corporations Act. Written notice of appointment and the authority under which it is signed
must be received by the Registry by the same time and date, and in the same manner, as outlined above for proxy forms.

The Notice of Meeting is set out at Annexure A. Further details in relation to the Resolutions, the approval thresholds and the voting
exclusions for each Resolution are set out in Sections Tand 11.

STEP 3 CONSIDER WHETHER YOU WOULD LIKE TO PARTICIPATE IN THE OFFER

Eligible Retail Abacus Property Group Securityholders are invited to participate in the Retail Securityholder Offer (including the
Retail Oversubscription Facility) which will open following the end of the Exposure Period. Unless the Exposure Period is extended,

it is expected that the Retail Securityholder Offer (including the Retail Oversubscription Facility) will be open between 9.00am (AEST),
27 June 2023 (Opening Date) and 5.00pm (AEST), 27 July 2023 (Clesing Date).

Eligible Retail Abacus Property Group Securityholders can log on to the Registry’s Investorserve website through
www.investorserve.com.au and view and/or download the Transaction Booklet and their personalised Application Form once

the Retail Securityholder Offer opens. Specifically:

+ Registered users: go to www.investorserve.com.au, then enter your username and password using the “Registered User Login”.
Select “My Portfolio” and then from the left hand side of the page select “Company Announcements” for the Transaction Booklet
and “Statements/Advices” for your personalised Application Form.

+ Unregistered users: go to www.investorserve.com.au, then select “Individual Investment Access”. You will need to enter details
regarding your Abacus Property Group securityholding in order to proceed. Once you have been validated, select from the left
hand side of the page “Company Announcements” for the Transaction Booklet and “Statements/Advices” for your personalised
Application Form.

If you are an Eligible Retail Abacus Property Group Securityholder, the number of Abacus Storage King Securities for which you
are entitled to apply is shown on the personalised Application Form that accompanies this Transaction Booklet or via the Registry’s
Investorserve Website at www.investorserve.com.au, in each case from the opening of the Retail Securityholder Offer.

Details of the Offer are set out in Section 12. Details on how to participate in the Retail Securityholder Offer (including the Retail
Oversubscription Facility) are set out in Sections 12.10 and 12.11.

Further details about the Institutional Securityholder Offer and Institutional Shortfall Offer are set out in Section 12.10.
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03 OVERVIEW OF THE PROPOSAL

3.1 Overview of the Proposal

Abacus Property Group is proposing to establish Abacus Storage King, a new ASX listed Self Storage operating platform and real
estate investment group which will own, operate and manage the Storage King operating platform and own a $3.1billion Investment
Portfolio, comprising of $2.6 billion Self Storage Properties” and $0.5 billion of Other Investments.”®

It is proposed that Abacus Storage King will be established through a De-stapling of Abacus Property Group such that, following the
De-stapling and prior to completion of the Offer:

+ Abacus Group: Abacus Property Group Securityholders will hold the same direct interest in Abacus Group; and

» Abacus Storage King: Abacus Property Group Securityholders will have a combined:
— indirect (look-through) interest in Abacus Storage King via Abacus Group’s investment in Abacus Storage King; and
— direct interest in Abacus Storage King Securities.

Through the combined indirect and direct interest, Abacus Property Group Securityholders will not have their existing interest
in Abacus Storage King diluted prior to completion of the Offer. See Section 17.8 for further details.

There may be dilution for Abacus Property Group Securityholders arising from the Offer depending on their respective levels
of participation in the Offer. See Section 17.8 for further details.

Abacus Property Group Securityholders will, as a result of the De-stapling, each hold one Stapled Security in Abacus Group and one
Stapled Security in Abacus Storage King for each Abacus Property Group Security held on the De-stapling Implementation Date.

If the Proposal proceeds, Abacus Property Group as it currently exists will become two separately listed vehicles with different
investment attributes and characteristics:

+ Abacus Group (the ticker ASX:ABP’ until shortly after the Normal Trading Date when it is expected to be changed to the new
ticker ‘ASX:ABG’): will continue to own and manage its high quality, eastern seaboard focused $2.4 billion Commercial Portfolio”,
which is diversified by market, asset grade, asset life cycle, customer industry and customer profile. Abacus Group aims to direct
capital towards assets that provide potential for income growth and ultimately create value for Abacus Group Securityholders.”
Abacus Group will also externally manage and hold a minority interest of 19.9% in Abacus Storage King;® and

+ Abacus Storage King (ticker ASX:ASK): will have a GAV of $3.1billion.®° It will own, operate and manage the Storage King operating
platform and own a portfolio of 131 high quality and metropolitan focused Self Storage Properties, including 110 trading stores with
582,861 sqm of NLA®" and 21 developments with a valuation of $2.6 billion and WACR of 5.54%,% and have $0.5 billion of Other
Investments including $238 million or 7.2% interest in another ASX listed Self Storage REIT®%. Abacus Storage King will be externally
managed by Abacus Group and have a majority independent Board of Directors.®?

75.  Asat 30 April 2023; Includes equity accounted investments. As at 30 April 2023, Abacus Property Group has exchanged or settled contracts for the acquisition
of 4 Self Storage assets (2 development sites and 2 stores) for a total of ¢.$46 million inclusive of transaction costs. Settlement is anticipated or has occurred in
Q2 and Q3 of 2023. These assets are not included in the Investment Portfolio but it is intended that each will be held by Abacus Storage King post settlement.
See Section 14.1.10 for further details.

76.  Asat 30 April 2023.
77 Asat 30 April 2023; Includes equity accounted investments; 19 assets were independently valued; As at the date of this Transaction Booklet, Abacus Property
Group has exchanged or settled contracts for the disposal of 187 Todd Road, Port Melbourne, 247 Adelaide Street and 33 Queen Street, Brisbane for a total

consideration of ¢.$97.9 million to Abacus Property Group. Settlements are anticipated or have occurred in Q2/3 of 2023. These assets are included in the
portfolio statistics.

78.  Referto Section 4 for more detail on Abacus Group post Completion.
79.  See Sections 8.1and 8.3 for further details.

80. Asat30 April 2023.

81.  Excludes commercial areas of ¢.55,000 sqm.

82. By valueasat 30 April 2023.

83.  See Section 5 for more detail on Abacus Storage King post Completion.
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As part of the Proposal, the Abacus Storage King Entities are making a pro rata offer to Eligible Abacus Property Group Securityholders
of approximately 159.6 million Abacus Storage King Securities at the Offer Price of $1.41 per Abacus Storage King Security to raise
proceeds of approximately $225.0 million. Proceeds from the Offer are intended to be used to:

« optimise Abacus Storage King’s capital structure with its Adjusted Gearing expected to be reduced to 26.7% at Completion®,
providing balance sheet capacity to take advantage of acquisition and development opportunities;

+ fund capital expenditure for Abacus Storage King’s development pipeline;
« provide Abacus Storage King with working capital; and
+ fund Abacus Storage King’s transaction costs associated with the Proposal.®

Abacus Property Group’s majority securityholder, Calculator Australia, is supportive of the Offer and has agreed to take up
$81.5 million of its Institutional Entitlement (being 69.9% of its Institutional Entitlement) under the Institutional Securityholder
Offer (see Section 16.13 for further details). The balance of the Offer is underwritten by the Joint Lead Managers (see Section 16.11

for details on the terms and conditions of the underwriting arrangements).

The Proposal is conditional on the approval of the Resolutions by Abacus Property Group Securityholders at the Meeting on 27 July 2023
and on the satisfaction or waiver of the other Conditions Precedent. If all Conditions Precedent are satisfied or waived (if applicable)
by 10.00am (AEST) on the Effective Date, the Proposal is expected to reach Completion on or about the Allotment Date (which will
also be the date of completion of the Offer). The Resolutions are described in Section 11. The Conditions Precedent are summarised

in Sections 3.4 and 16.2.

If the Proposal is approved and the Conditions Precedent are satisfied or waived within the requisite timeframes, Abacus Property Group
will continue to be listed and trade on ASX using the ticker ASX:ABP’ and name “Abacus Group” until shortly after the Normal Trading
Date when the ticker is expected to be changed to ‘ASX:ABG’ (trading will initially be on a deferred settlement and reconstructed basis
with the code likely to be ABPDA), while Abacus Storage King will be listed and traded separately on ASX under the ticker ASX:ASK’
(initially trading on a conditional and deferred settlement basis). For further details on trading, see Sections 17.2 (for Abacus Group)
and 12.17.3 (for Abacus Storage King).

For further details on the Directors’ recommendation and voting intentions and the intentions of Abacus Property Group’s majority
securityholder, see Section 3.5.

3.2 Background of Abacus Property Group and rationale for the Proposal

Abacus Property Group was established in 20071 through the merger of eight property syndicates and a small development company
established and managed by AFML.

In 2002, Abacus Property Group was listed on ASX as a diversified property group with assets under management of approximately
$450 million. Since listing, Abacus Property Group has grown its assets under management to $5.7 billion (as at 31 December 2022)
through strategic acquisitions and value creation. Abacus Property Group’s acquisition strategy has been well supported by 14 capital
raisings totalling $1.8 billion, with allocation predominantly to the Self Storage sector.

Abacus Property Group made its first investment in Self Storage in June 2005, acquiring stores valued at approximately $100 million
and forming a new cornerstone unlisted fund — the Abacus Storage Fund (ASF) and at the time initiating the key relationship with
Storage King that would lead to creating a leading, fully integrated owner, operator and manager in the Self Storage sector.

Storage King was established in 1998 by Michael Tate and David Scanlen who recognised an emerging opportunity in an infant industry.
They sought to transform the traditional property management style by implementing a customer centric management system,

that would ultimately make the Self Storage businesses more efficient and more successful. Together they created a powerful brand
and management platform for owners of well located Self Storage real estate, managing stores on behalf of Abacus Property Group
and other licensee owners, driving their vision to pull together a very fragmented marketplace and establish a distinct, respected and
preeminent brand in the sector. Michael Tate remains integrally involved in the operating business, as Abacus Property Group’s Group
General Manager and Storage King CEO while sadly, David Scanlen passed away very recently in April 2023. His memory lives on in
the Storage King business.

84. Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma adjustments
and the impact of certain post balance date events as if they had occurred as at 31 December 2022.
85. See Section 12 for further details on the Offer.
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In January 2012, Abacus Property Group merged with ASF into a single listed real estate investment group (CASX:ABP). In August
2018 Abacus Property Group sought to create a more integrated management business and acquired a 25% interest in Storage King
and later acquired the remaining 75% in November 2020. Since fully integrating the Storage King platform, Abacus Property Group

has strategically directed capital towards the Self Storage Investment Portfolio and platform to drive income growth and value creation.

Abacus Property Group has actively and strategically curated a portfolio of 131 Self Storage Properties in the Self Storage sector,

with a valuation of approximately $2.6 billion as at 30 April 2023.8% |t has deployed over $1.4 billion into Self Storage assets over the
last five years. Abacus Property Group has now determined that the Self Storage Investment Portfolio has reached a scale where

it justifies being separately listed with its own capital structure. The creation of Abacus Storage King as a dedicated Self Storage
operating platform and real estate investment group will provide Abacus Storage King Securityholders with sector specific exposure
to the Storage King operating platform and Self Storage Investment Portfolio. The Proposal, if approved and implemented, will provide
the foundation for the next phase of growth for the Self Storage Investment Portfolio.

The Self Storage market has attractive market fundamentals supported by macroeconomic tailwinds including an imbalance in supply
and demand for Self Storage space, densification of residential property, and the growth of e-commerce.?”

Additionally, the Proposal allows for a focused strategy for Abacus Group which will continue to own and manage its eastern seaboard
focused $2.4 billion Commercial Portfolio.8

The Proposal will also allow for optimisation of the capital structure for Abacus Group and Abacus Storage King, as each entity will
have the flexibility to further differentiate their capital structures and distribution policies to appropriately reflect their financial,
operational and strategic objectives.

Accordingly, the Proposal is expected to unlock greater value for Abacus Property Group Securityholders than the current structure
under the current circumstances. It is also consistent with Abacus Property Group’s strategy to unlock value and growth through
strategic acquisitions and development.

For further details on the key benefits, main disadvantages and risks of the Proposal, see Sections 3.7, 3.8 and 3.9. For further details
on the implications if the Proposal does not proceed, see Section 3.10. For further details on the alternatives considered before a
decision was made to recommend the Proposal, see Section 3.11.

3.3 Steps to implement the Proposal

The current structure of Abacus Property Group as at the Transaction Booklet Date is set out in simplified form below.

Chart 3.3.1: Simplified existing structure
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86. Asat 30 April 2023; Includes equity accounted investments.
87.  See Section 7 for details on the Self Storage industry.
88. Seefootnote 27.
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If the Proposal reaches Completion, the post Completion structure of Abacus Group and Abacus Storage King will be as set out
in simplified form below.

Chart 3.3.2: Simplified structure after Completion
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To implement the Proposal, the following key steps will take place:

 Abacus Property Group Securityholder approval: A Meeting of Abacus Property Group will be held to consider the Proposal
and each of the Resolutions relating to it. The Resolutions are interconditional and each of the Resolutions must be passed by
the requisite majorities of Abacus Property Group Securityholders in order for the Proposal to proceed. If any Resolution is not
passed, the Proposal will not proceed and the Offer will be withdrawn.

See Section 11 for further details on each of the Resolutions;

« Constitution: If each Resolution is approved and each Condition Precedent is satisfied or, where relevant, waived, the Constitution
of each Abacus Property Group Entity will be amended to enable implementation of the Proposal and to incorporate certain other
amendments described in Section 11.2;

 De-stapling of Abacus Property Group: Once the Constitutions have been amended, the securities in ASPT and ASOL will be
de-stapled from the Abacus Group Securities and each other, and, in conjunction with the issue of securities to Abacus Group
described below, re-stapled together on a one-for-one basis to create the following separate groups:

— Abacus Group, being a stapled group comprising AGHL, AT, AGPL and AIT (and their respective controlled entities), which will
own the Commercial property (including Retail and other) business and remain internally managed. Abacus Group will remain
listed on ASX using the ticker ‘ASX:ABP’ until shortly after the Normal Trading Date when it is expected to be changed to the
new ticker ASX:ABG’; and

— Abacus Storage King (ASX:ASK), being a stapled group comprising ASPT and ASOL (and their respective controlled entities),
which will own the Self Storage business and be externally managed by Abacus Group. Abacus Storage King will seek to be
separately listed on ASX under the ticker ASX:ASK’ (see below).

Following De-stapling Implementation, each Abacus Property Group Securityholder will hold one Abacus Group Security and one
Abacus Storage King Security for each Abacus Property Group Security they held on the De-stapling Implementation Date.
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+ Abacus Group obtains a stake in Abacus Storage King: Concurrently with the De-stapling, Abacus Group will acquire a collective
interest of up to 22.6% of Abacus Storage King Securities (ASK Stake Acquisition) in consideration for:

— the partial repayment of intragroup loans owing from entities in Abacus Storage King Group Members to Abacus Group
Members; and

— the transfer of certain Self Storage assets which form part of the Abacus Storage King business but are currently held by
Abacus Group Members to Abacus Storage King Group Members, which will result in all of the Self Storage assets being
owned by Abacus Storage King.

For further details on the key Implementation Steps, see Section 17.3.

+ Offer and admission: The Abacus Storage King Entities are undertaking an offer of new Abacus Storage King Securities via a
pro rata Securityholder offer (known as the Offer), and Abacus Storage King will seek a separate ASX Listing. The Offer is expected
to raise proceeds of approximately $225.0 million.®® Following Completion, Abacus Group is expected to have a collective interest

in Abacus Storage King of 19.9%. Further information regarding the Offer can be found in Section 12.

3.4 Conditions precedent to the Proposal

The obligations of Abacus Property Group with respect to Completion of the Proposal are not binding unless and until each of the
following Conditions Precedent is satisfied or waived in accordance with the Implementation Deed:

CONDITIONS PRECEDENT STATUS

Regulatory approvals ~ASIC, ASX, FIRB and
any other required regulatory authority have been
obtained before 10.00am on the Effective Date

ASIC has granted, or agreed in principle to grant, the relief necessary
to implement the Proposal (including the Offer).

ASX has granted, or confirmed its willingness in-principle to grant the
waivers and confirmations necessary to implement the Proposal (including

the Offer).

FIRB approval is expected to be obtained for the ASK Stake Acquisition
before 10.00am on the Effective Date.

Abacus Property Group Securityholder approval
of the Resolutions (see Section 3.3)

The Meeting is to be held at 10.30am (AEST) on 27 July 2023.

ASX Listing approval — ASX approves the ASX
Listing of Abacus Storage King by 10.00am
on the Effective Date

The Abacus Storage King Entities will, within seven days of the
Transaction Booklet Date, apply for ASX Listing with a target listing
date of the Effective Date.

The Offer not having been withdrawn and the
Underwriting Agreement not having been terminated
or becoming incapable of being completed as at
10.00am on the Effective Date (see Sections 12.2,
12.16 and 1611 for further details)

As at the Transaction Booklet Date, the Abacus Storage King Entities
do not have any intention to withdraw the Offer and are not aware of
any circumstances which may cause the Underwriting Agreement to

be terminated or become incapable of being completed.

No restraint or prohibition issued or imposed by a
court or other regulatory authority being in effect
as at 10.00am on the Effective Date

As at the Transaction Booklet Date, Abacus Property Group is not aware
of any such restraints or prohibition.

Further details on these Conditions Precedent, including which of these Conditions Precedent can be waived, and by who, are contained

in Section 16.2.

89.  Abacus Property Group’s majority securityholder, Calculator Australia, is supportive of the Offer and has agreed to take up $81.5 million of its Institutional
Entitlement (being 69.9% of its Institutional Entitlement) under the Institutional Securityholder Offer (see Section 16.13 for further details). The balance
of the Offeris underwritten by the Joint Lead Managers. See Section 16.11 for further details on the terms and conditions of the underwriting arrangements.
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3.5 Directors’ recommendation and voting intentions and intentions
of the majority securityholder

The Abacus Property Group Directors unanimously believe for the reasons set out in Section 3.7 that the benefits of the Proposal
outweigh the disadvantages and risks set out in Sections 3.8 and 3.9.

The Proposal has the unanimous support of the Abacus Property Group Directors.
After carefully considering all aspects, benefits and risks of the Proposal and the Independent Expert’s Report:

+ Allof the Abacus Group Directors unanimously recommend that Abacus Property Group Securityholders vote in favour of
the Resolutions proposed by the Abacus Group Entities, including the Resolutions to amend the constitutions of AGHL, AGPL,
AlT and AT, the Abacus Group Stapling Deed Resolutions and the Proposal Approval Resolutions proposed by the Abacus Group
Entities. The Abacus Storage King Independent Directors are not directors of the Abacus Group Entities and therefore do not
make a recommendation in respect of these Resolutions;

+ All of the Abacus Storage King Directors unanimously recommend that Abacus Property Group Securityholders vote in favour

of the Abacus Storage King Stapling Deed Resolution; and

 All of the Abacus Storage King Independent Directors unanimously recommend that Abacus Property Group Securityholders vote
in favour of all other Resolutions proposed by the Abacus Storage King Entities, including the Resolutions to amend the constitutions
of ASPT and ASOL, the Acquisition Resolutions and the Proposal Approval Resolutions proposed by the Abacus Storage King
Entities. Given their position as a current director of the Abacus Group Entities, the Abacus Group Directors do not consider
it appropriate to make a recommendation, and make no recommendation, in respect of these Resolutions.

Each Abacus Property Group Director eligible to vote intends to vote all of the Abacus Property Group Securities they own or control
in favour of all Resolutions proposed. As at the Transaction Booklet Date, the Abacus Property Group Directors own or control in
aggregate 1.8% of the Abacus Property Group Securities on issue.

If an alternative proposal emerges, the Abacus Property Group Directors will carefully consider it and advise you of their recommendation
and intention to vote.

Abacus Property Group's majority securityholder, Calculator Australia, has confirmed as at the Transaction Booklet Date that it intends
to vote all of the Abacus Property Group Securities it owns or controls in favour of all Resolutions and is supportive of the Offer.
As at the Transaction Booklet Date, Calculator Australia owns or controls in aggregate 51.8% of the Abacus Property Group
Securities on issue.

Calculator Australia has agreed to take up $81.5 million of its Institutional Entitlement (being 69.9% of its Institutional Entitlement)
under the Institutional Securityholder Offer (see Section 16.13 for further details).

3.6 Independent Expert’s opinion

The Independent Expert has concluded that the advantages of the Proposal outweigh the disadvantages and therefore the Proposal
is fair and reasonable to Abacus Property Group Securityholders. See Section 13 for further details.
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7 Reasons to vote for, and key benefits of, the Proposal

The Abacus Property Group Board believes that the Proposal will provide several key benefits to Abacus Property Group Securityholders.

The Abacus Property Group Board considers that the key benefits include the following:

90.

91.

92.
93.

Maximises the potential for unlocking material securityholder value: The Abacus Property Group Board believes that, if the Proposal
is implemented (and as part of that, the Offer is completed), the combined value of Abacus Group and Abacus Storage King will be
materially greater than the value of Abacus Property Group on a standalone basis, resulting in increased value for Abacus Property
Group Securityholders who hold Securities in both groups following Completion. This is because Abacus Storage King is expected
to have a lower cost of capital relative to Abacus Property Group at the time of Completion providing a platform for growth.

Creates a substantial and dedicated, fully integrated, Self Storage operating platform and real estate investment group: The creation
of Abacus Storage King as a dedicated Self Storage operating platform and real estate investment group provides Abacus Storage
King Securityholders with sector specific exposure to the Storage King operating platform and $3.1 billion Investment Portfolio
across Australia and New Zealand,*® which will benefit from strategic oversight and management by Abacus Group. The Self
Storage market has attractive market fundamentals supported by macroeconomic tailwinds including an imbalance in supply

and demand for Self Storage space, densification of residential property, and the growth of e-commerce.”!

Significantly enhances the strategic growth outlook for the Storage King operating platform and the Abacus Storage King
Investment Portfolio: Abacus Property Group has deployed over $1.4 billion into Self Storage assets over the last five years.
Abacus Storage King has an expansive multi-pronged growth strategy with an identified pipeline of potential future acquisitions.
This is supported by pre-emptive rights, which apply during the term of the license agreements, to purchase the majority of
Storage King licensed assets operated on behalf of licensee owners should those owners wish to sell those assets, and a 105,500 sqm
development and expansion pipeline (see Sections 5.5.6 and 16.8 for further details). Abacus Storage King is expected to have a
cost of capital advantage relative to Abacus Property Group at the time of Completion, providing a foundation to execute on this
growth strategy (see Section 5.3 for further details).

Focused strategy for Abacus Group: Abacus Group will continue to own and manage its high quality, eastern seaboard focused
$2.4 billion Commercial Portfolio™ which is diversified by market, asset grade, asset life cycle, customer industry and customer
profile. Abacus Group will continue to manage Abacus Storage King’s Self Storage Investment Portfolio and hold a 19.9%
strategic stake at Completion which will generate funds management revenue. Abacus Group is positioned to provide stable
FFO and opportunities for growth for Securityholders by utilising its active asset management capabilities, strong relationship
with customers, and ability to capitalise on value-accretive investment opportunities (see Section 4.2 for further details).

Increasing investor choice: By establishing two distinct ASX listed vehicles with different investment attributes and strategy,
Abacus Property Group Securityholders will have the flexibility to consider Abacus Group and Abacus Storage King as standalone
entities and to adjust their level of investment in each accordingly.

Optimises capital structures for Abacus Group and Abacus Storage King: Abacus Group and Abacus Storage King will have the
flexibility to further differentiate their capital structures and distribution policies to appropriately reflect their financial, operational
and strategic objectives. At Completion, it is expected that Abacus Group’s Adjusted Gearing will be reduced from 32.2% to 27.0%
and Abacus Storage King will have Adjusted Gearing of 26.7%.7% Both Abacus Group and Abacus Storage King will have Adjusted
Gearing at the lower end of their respective target ranges which provides balance sheet capacity to fund growth initiatives including
acquisitions and development.

As at 30 April 2023; Includes equity accounted investments.
See Section 7 for details on the Self Storage industry.
As at 30 April 2023; Includes equity accounted investments.

Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma
adjustments and the impact of certain post balance date events as if they had occurred as at 31 December 2022.
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3.8 Reasons to vote against, and main disadvantages of, the Proposal

The Abacus Property Group Board believes that there are a number of disadvantages associated with the Proposal which Abacus
Property Group Securityholders should take into account in deciding how to vote. The Abacus Property Group Board believes that
the main disadvantages include the following:

+ Transaction and implementation costs: Total transaction costs of the Proposal are expected to be approximately $21.9 million on
a pre-tax basis (of which approximately $3.6 million relates to stamp duty and land transfer fees). These include third party advisory
fees, listing and administrative fees, and other expenses associated with the Proposal. Of these amounts, approximately $2.7 million
has already been paid as at 30 April 2023. Abacus Group is expected to bear $6.4 million of the total transaction costs and Abacus
Storage King is expected to bear $15.5 million of the total transaction costs if the Proposal is implemented. As a result, the combined
NTA of Abacus Group and Abacus Storage King will be lower on Completion. If the Proposal does not proceed, total transaction costs

of $7.9 million will be incurred by Abacus Property Group.

+ Additional ongoing costs for Abacus Storage King associated with being a separately listed entity: Abacus Storage King will
be a separately listed entity on ASX, which will incur additional ongoing corporate costs, including listing fees, registry fees,
costs relating to reporting systems, and other corporate functions.

+ Dilution of Abacus Property Group Securityholders: Completion of the Proposal may have an impact on the interests of existing
Abacus Property Group Securityholders in Abacus Storage King from a dilution perspective. See Section 17.8 for further details.

+ Abacus Group and Abacus Storage King may not be in the S&P/ASX200 index: Abacus Property Group is currently in the
S&P/ASX200 index. Post Completion, Abacus Group and Abacus Storage King respectively will have a smaller free float market
capitalisation than Abacus Property Group prior to implementation of the Proposal and therefore neither may be included in the

S&P/ASX200 index post rebalance.

3.9 Risks of the Proposal

This section summarises the key risks relating to the Proposal. The risks set out below do not constitute an exhaustive list of all risks
involved with the Proposal. Abacus Property Group Securityholders should carefully consider the following risks as well as the risks
of a separate investment in Abacus Group or Abacus Storage King (including an increased investment by participating in the Offer)
summarised in Section 14 before deciding how to vote on the Proposal and whether to further invest in Abacus Storage King through
the Offer. The occurrence of some of the risks (and resulting consequences) described in this Section 3.9 and Section 14 are partially
or completely outside the control of the boards and management teams of Abacus Property Group, Abacus Group and Abacus

Storage King.
The main risks of the Proposal are set out below:

+ Benefits of the Proposal may not materialise: Following Completion, Abacus Group and Abacus Storage King may not be able
to achieve some or all of the expected potential benefits of the Proposal, or the operating costs of these two listed groups may be
greater than expected as set out in Section 3.7. If Abacus Group or Abacus Storage King fails to achieve some or all of the benefits,
its applicable financial condition and operating results could be materially and adversely affected.

» Market price of Abacus Group Securities and Abacus Storage King Securities following Completion: The Abacus Property Group
Board believes that implementation of the Proposal is in the best interests of, and will over time create long term value for, Abacus
Property Group Securityholders. However, there can be no assurance that Abacus Group Securities or Abacus Storage King
Securities will trade at a particular price following Completion. There is a potential risk that the trading price of Abacus Storage
King Securities will reduce from their price on commencement of trading post-listing, and that the combined price of Abacus
Group Securities and Abacus Storage King Securities will be less than the current price of Abacus Property Group Securities.

In this regard, following Completion Securityholders may adjust their holdings in Abacus Group or Abacus Storage King,
creating potential volatility in the trading price of Abacus Group Securities or Abacus Storage King Securities respectively.

Abacus Property Group Securityholders should also note that if the Proposal does not proceed, there is no assurance that
Abacus Property Group Securities will continue to trade at prices in line with recent levels.
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+ Ongoing relationship between Abacus Group and Abacus Storage King: Following Completion, Abacus Group will maintain an
ongoing relationship with Abacus Storage King (see Section 8.3 of this Transaction Booklet for further details). Among other things,
Abacus Storage King will be externally managed by Abacus Group and Abacus Group will hold a minority interest of 19.9% in
Abacus Storage King at Completion (see Section 8.3 of this Transaction Booklet for further details). In combination, the ongoing
relationship supports strategic alignment between Abacus Group and Abacus Storage King going forward. However, given it is
anticipated that Abacus Group and Abacus Storage King will act with separate commercial objectives in their dealings post-Completion,
there is a risk that their commercial interests may diverge and disputes may occur over time.

If their respective commercial interests significantly diverge or if there are any material disputes (whether individually or in the
aggregate), this may have an adverse impact on the respective financial position, financial performance and reputation of either
or both groups.

+ Possible adverse taxation consequences of the Proposal for Abacus Property Group Securityholders: The Proposal may have
potential adverse tax implications for Abacus Property Group Securityholders. These implications will differ depending on the
individual circumstances of the Abacus Property Group Securityholders. The material Australian income taxation consequences
of the Proposal for Abacus Property Group Securityholders are set out in Annexure D.

+ Possible adverse stamp duty and tax consequences of the Proposal: Abacus Property Group has sought and obtained or expects
to obtain stamp duty exemptions in relation to the Proposal. If those exemptions were denied or withdrawn, or if taxation authorities
take different views in the interpretation or application of certain taxation laws or treatment of certain tax issues, that may result
in additional transaction costs imposed on Abacus Group and Abacus Storage King. Various anticipated tax outcomes are expected
to be confirmed in a class ruling that has been sought by Abacus Property Group in respect of the Proposal. In the event that the
class ruling is not issued or is withdrawn by the ATO, the taxation consequences of the Proposal described in Annexure D of this
Transaction Booklet could be incorrect. See Sections 14.3.21and 14.3.22 for further details.

+ Abacus Group exposure to Abacus Storage King through ASFML: ASFML, the responsible entity of ASPT and Manager of ASOL,
is a wholly owned subsidiary of Abacus Group. As such, Abacus Group will be exposed to the extent ASFML incurs any liability for
which it is not fully indemnified out of the assets of the relevant Abacus Storage King Entities. If any gap in the indemnification
coverage is significant, this could have an adverse impact on the financial position and performance of Abacus Group.

+ Abacus Group’s credit profile may change: Following Completion, Abacus Group will continue to maintain a diversified revenue
base, with stable cash flows and capital management discipline. However at Completion, Abacus Group’s asset base will be reduced
along with gearing. Any change to Abacus Group's credit profile due to its smaller size may affect Abacus Group’s access to, and cost of,
debt. If Abacus Group is unable to access debt financing, this may have an adverse impact on its ability to fund future growth
(e.g. through acquisitions) and its financial position and performance.

+ Reduced diversification: Abacus Property Group offers diversification of asset classes through its investments in Commercial
and Self Storage assets. Following De-stapling Implementation, the reduced level of asset diversification in each of Abacus Group
and Abacus Storage King will increase the risk of an adverse impact on either group if either or both asset classes (as applicable)
experience a downturn in performance. This can include impacts on distributions, the ability to raise capital and financial
covenant compliance.

+ Lack of acquisition and development opportunities: A key element of Abacus Storage King’s future strategy is expected to involve
the acquisition of new Self Storage properties, the development of new Self Storage properties and the expansion of existing stores.
If these opportunities cannot be realised through increased competition or regulatory restrictions or impediments there is a risk
that the performance of Abacus Storage King will be lower than expected.

+ Completion risk: There is a risk that the Conditions Precedents to the Proposal may not be satisfied or waived within the required
timeframes or that their satisfaction may be delayed. If the Conditions Precedent are not satisfied or waived within the required
timeframes, then the Proposal cannot proceed and therefore the Offer will not complete. Unrecoverable transaction costs
incurred by Abacus Property Group as at the date of this Transaction Booklet are estimated to be approximately $7.9 million.

Further details of the Conditions Precedent are set out in Section 3.4 and in the summary of the Implementation Deed in
Section 16.2. Further details of the conditions precedent to the Underwriting Agreement are in Section 16.11.

+ Information and due diligence: If any of the data or information provided to and relied upon by Abacus Property Group in its
due diligence process and its preparation of this Transaction Booklet proves to be incomplete, incorrect, inaccurate or misleading,
there is a risk that the actual financial position and performance of Abacus Group Securities or Abacus Storage King Securities post
Completion may be materially different to the financial position and performance expected and reflected in this Transaction Booklet.
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3.10 Implications if the Proposal does not proceed

If Abacus Property Group Securityholders do not approve the Proposal or any other Conditions Precedent to the Proposal are not
satisfied or waived, the Proposal will not proceed to implementation and the Offer will not complete. If the Proposal does not proceed, then:

+ The De-stapling, the ASX Listing and each Implementation Step under the Proposal will not take place and the Offer will not reach
completion. Abacus Property Group Securityholders will continue to hold their Abacus Property Group Securities (unless they
otherwise sell) and no separate Abacus Group Securities and Abacus Storage King Securities will be available for investment;

« Abacus Property Group will continue to operate as it does now with a continuation of its current strategy to invest in Commercial
and Self Storage assets that are forecast to drive long-term total returns and securityholder value;

 The benefits of the Proposal described in Section 3.7 will not be realised and Abacus Property Group’s capital structure will remain
constrained to deliver on growth opportunities;

» Abacus Property Group’s ownership of the assets proposed to be contributed to Abacus Storage King will not change and Abacus
Property Group Securityholders will continue to benefit from that ownership through Abacus Property Group;

+ The disadvantages and risks of the Proposal described in Sections 3.8 and 3.9 will not arise, except that Abacus Property Group
will incur transaction costs of approximately $7.9 million (out of an estimated $21.9 million in transaction costs if the Proposal
had been implemented, including that the Offer had completed); and

+ Thereis no assurance that Abacus Property Group Securities will continue to trade at prices in line with recent levels.

3.1 Alternatives considered to the de-stapling

Abacus Property Group actively explored a range of alternatives before deciding to recommend the Proposal. The major alternatives
that were available to Abacus Property Group were:

« undertaking no transaction and maintaining Abacus Property Group’s current structure; and

« undertaking the sale of certain assets including selling the Commercial Portfolio or Self Storage Investment Portfolio to focus
on asingle property sector.

Abacus Property Group assessed the Proposal and other alternatives against a number of criteria, including:
+ the objectives and strategy of Abacus Property Group;

« ability to maximise Abacus Property Group Securityholder value and allow Abacus Property Group Securityholders to participate
in the Proposal; and

» capital structure optimisation including long term debt and equity funding for Abacus Property Group.

After careful consideration, Abacus Property Group believes the Proposal best meets Abacus Property Group’s objectives whilst
also progressing Abacus Property Group's strategy, and therefore, is in the best interest of Abacus Property Group Securityholders.
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04 OVERVIEW OF ABACUS GROUP
POST COMPLETION

4.1 Overview and corporate structure

Following Completion, Abacus Group will continue to own and manage its high quality, eastern seaboard focused $2.4 billion Commercial
Portfolio,” which is diversified by market, asset grade, asset life cycle, customer industry and customer profile. Abacus Group will
externally manage Abacus Storage King through:

+ ASFML (a wholly-owned subsidiary of Abacus Group) which will remain as the responsible entity of ASPT and will be the Manager

providing management services to ASOL; and

« certain Abacus Group Members which will also provide development management services and property management services
to Abacus Storage King >

Abacus Group will have diverse income streams including:

« rental income from diversified property investments across its Commercial Portfolio;
+ investment income from its interest in Abacus Storage King (see Section 5.2); and

+ management fees from the management of Abacus Storage King (see Section 4.11).

Abacus Group’s $5,610 million of assets under management will be comprised of $2,948 million of assets, which will remain
on Abacus Group’s statement of financial position, and $3,080 million of assets, which will be on the statement of financial position

of Abacus Storage King.*®
Following Completion, Abacus Group’s Adjusted Gearing will be reduced from 32.2% to 27.0%", providing additional capacity

to fund earnings accretive investment opportunities.

The diagram below depicts the corporate and ownership structure of Abacus Group and Abacus Storage King following Completion:
Chart 4.1.1: Simplified structure after Completion
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Abacus Group will maintain an ongoing relationship with Abacus Storage King as described in detail in Section 8.3 which is intended
to support strategic alignment between Abacus Group and Abacus Storage King going forward.

94. See footnote 27.

95.  See Sections 8.1and 8.3 for further details.

96. Asat Completion.

97.  Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma
adjustments and the impact of certain post balance date events as if they had occurred as at 31 December 2022.

70 ABACUS PROPERTY GROUP



abacusgroup.com.au ’\

4.2 Business plans and strategy

Abacus Group’s business plans and strategies in respect of its Commercial Portfolio will not materially change following Completion.
In addition, instead of investing directly in the Self Storage sector, Abacus Group will manage and have a minority interest in Abacus
Storage King, as further described in Sections 8.1and 8.3.

Post-Completion, Abacus Group will continue to be a strong asset backed business with key investments in the Office and Retail
P pw ' 8 Y
property sectors. Abacus Group will continue to:

« invest its capital in assets that are forecast to drive long-term total returns and securityholder value, with an investment objective
to provide its investors with reliable asset backing and increasing returns over the medium to longer term;

« invest in Commercial sectors that will target strong and stable distributions, with potential for capital and income growth; and

« externally manage Abacus Storage King as described in Sections 8.1and 8.3.

4.3 Benefits and risks of an investment in Abacus Group post Completion of the Proposal

Abacus Group will continue to draw on its heritage as an active manager with a high quality Commercial Portfolio. Following Completion,
Abacus Group expects to provide a number of benefits to Abacus Group Securityholders, including:

+ high quality $2.4 billion eastern seaboard focused portfolio with exposure to markets with deep tenant pools (71% in Sydney
and Melbourne);*®

+ stable income growth profile, supported by high occupancy of 93.9% and diversified lease profile with a WALE of 4.2 years

and will be the external manager of Abacus Storage King, with recurring income from a 19.9% strategic investment at Completion;
« highly experienced management team with strong asset management capabilities and relationships with tenant customers;

+ apipeline of growth opportunities, including mixed use repositioning, embedded in its existing Commercial Portfolio, which it
intends to unlock over time; and

« conservative gearing profile at the lower end of the target gearing range and a statement of financial position positioned
on Completion to deliver on its active asset management strategy.

For further details on the risks of a standalone investment in Abacus Group post Completion, see Sections 14.2 and 14.3.

4.4 Distributions

If the Proposal is implemented, for the 12 months to 30 June 2024, Abacus Group is forecasting a distribution of 8.5 cents per
Abacus Group Security.”® Abacus Group’s distribution policy after Completion is expected to remain unchanged, targeting a payout
ratio in the range of between 85% to 95% of FFO.

Abacus Group Securityholders will be entitled to the distributions for FY24 provided those securityholders remain on the securities
register for Abacus Group at the relevant record dates.

There is no guarantee that any distributions will be paid or if paid, in what amount.

98.  Asat 30 April 2023; Includes equity accounted investments.
99.  Asat 30 April 2023; Excludes development assets; Abacus Group ownership basis.
100. Assumes a 95% payout of pro forma forecast FFO for the year ending 30 June 2024.
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4.4.1 Dividend and Distribution Reinvestment Plan

As at the Transaction Booklet Date, Abacus Property Group has in place a distribution reinvestment plan pursuant to which eligible
Abacus Property Group Securityholders may elect to reinvest distributions from Abacus Property Group (Abacus Property Group DRP).

On De-stapling Implementation, the Abacus Property Group DRP will be amended so that it will be a dividend and distribution
reinvestment plan pursuant to which eligible Abacus Group Securityholders may elect to reinvest dividends and distributions from
Abacus Group in further Abacus Group Securities (Abacus Group DRP). If only a dividend or a distribution is made at any time,

references below to “dividend and distribution” means the relevant one of them.

Under the Abacus Group DRP the issue price will be allocated between each unit and share component of the Abacus Group
Security on a basis determined by Abacus Group, failing which the allocation will be based on the relative net asset backing of those
units and shares (subject to certain adjustments). The other terms of the Abacus Group DRP will be substantively the same as the
existing Abacus Property Group DRP.

A summary of the key terms and conditions of the Abacus Group DRP are as follows:

« Abacus Group may at any time vary, suspend or cancel the Abacus Group DRP. Abacus Group has not yet determined if the
Abacus Group DRP will be offered. Under the rules of the Abacus Group DRP, participation by Abacus Group Securityholders
in the Abacus Group DRP is optional and is limited to Abacus Group Securityholders whose registered address is in Australia
(unless the relevant Securityholder holds the relevant Securities on behalf of another person who resides outside of Australia);

+ Abacus Group Securityholders seeking to participate in the Abacus Group DRP must instruct the Registry by no later than 5.00pm
on the relevant record date for the dividend and distribution in which they wish to participate, specifying whether the Abacus Group
Securityholder seeks full participation in respect of that Abacus Group Securityholder’s entire holding, or partial participation
in respect of a nominated number of Abacus Group Securities;

« the dividend and distribution on those Abacus Group Securities not participating in the Abacus Group DRP will be paid to the
Abacus Group Securityholder by direct credit in accordance with the Abacus Group Securityholder’s instructions;

« Abacus Group may satisfy its obligations under the Abacus Group DRP by issuing new Abacus Group Securities at the market price,
or at a discount to the market price, of Abacus Group Securities, rounded to the nearest whole cent. The discount rate (if any)
applicable from time to time will be determined by the board of Abacus Group. Any discount applicable at any relevant time will be
detailed on the Abacus Group website at www.abacusgroup.com.au;

« iftheissue price of Securities has not been determined by the date of issue of the relevant Securities, the issue price will be the
average of the daily volume weighted average prices of Abacus Group Securities for each of the 15 trading days commencing
on the first trading day after the record date to which the dividend and distribution relates. The issue price of the Abacus Group
Securities under the Abacus Group DRP will be posted to the Abacus Group website at www.abacusgroup.com.au. This price will
be allocated between the AT unit, AT unit, AGHL share and AGPL share component of each Abacus Group Security at a rate
determined by Abacus Group, failing which the allocation will be based on the relative net asset backing of the unit and the share
(subject to certain adjustments);

 where a fractional entitlement to a security would result from the reinvestment, then that part of the Abacus Group Securityholder’s
dividend and/or distribution (as applicable) resulting in the fractional entitlement will be carried forward to be reinvested at the
time of the next dividend and/or distribution (as applicable) for that Abacus Group Securityholder. The determination by ABG
of the price at which AIT units, AT units, AGHL shares and AGPL shares shall be issued under the DRP shall be binding on all

participants; and

+ no brokerage, commissions, duty or any other costs will be payable by participants in respect of the Abacus Group DRP, however
participants may be liable for any taxes assessed against or imposed on the participant. As individual circumstances and laws vary
considerably, Abacus Group Securityholders are encouraged to seek specific tax advice before participating in the Abacus Group DRP.
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4.5 Asset valuations and key metrics

Following Completion, Abacus Group will continue to generate rental income from a Commercial Portfolio consisting of 24 assets,
comprising 18 Office assets and 6 Retail/other assets, with a valuation of $2.4 billion as at 30 April 2023.1%' The Commercial Portfolio
will be underpinned by Office and Retail tenancies and an experienced management team with a proven track record in transactions

and developments. Abacus Group’s Commercial Portfolio following Completion is summarised below:'*

Chart 4.5.1: Abacus Group’s Commercial Portfolio following Completion

INTEREST VALUATION CAP RATE

STATE (%) (ABG)"* (%)

99 Walker Street, North Sydney NSW 100% 297,000 5.38%
77 Castlereagh Street, Sydney NSW 100% 237,000 4.87%
201 Elizabeth Street, Sydney NSW 32% 226,240 4.88%
324 Queen Street, Brisbane QLD 100% 171,000 6.13%
452-484 Johnston Street, Abbotsford VIC 100% 134,000 5.50%
14 Martin Place, Sydney NSW 50% 117,500 4.88%
459 Church Street, Richmond VIC 50% 104,000 5.13%
Westpac House, Adelaide SA 50% 86,000 6.75%
2 King Street, Bowen Hills QLD 50% 73,500 6.25%
571 Allara Street, Canberra ACT 100% 62,000 6.75%
187 Todd Road, Port Melbourne VIC 100% 50,000 6.00%
11 Bowden Street, Alexandria NSW 100% 47500 5.75%
63 Ann Street, Surry Hills NSW 100% 35,500 4.88%
33 Queen Street, Brisbane QLD 100% 33,200 6.75%
Qasis Shopping Centre, Broadbeach QLD 100% 175,500 6.75%
Myer Centre, Melbourne VIC 33% 150,000 5.63%
Ashfield Mall, Ashfield NSW 50% 78,450 5.75%
Market Central, Lutwyche QLD 50% 61,360 6.25%
Other 6 assets 50% - 100% 251,862 5.56%
Total Commercial 2,391,612 5.62%

101, Asat 30 April 2023; Includes equity accounted investments; 19 assets were independently valued; As at the date of this Transaction Booklet, Abacus Property
Group has exchanged or settled contracts for the disposal of 187 Todd Road, Port Melbourne, 247 Adelaide Street and 33 Queen Street, Brisbane for a total
consideration of ¢.$97.9 million to Abacus Property Group. Settlements are anticipated or have occurred in Q2/3 of 2023. These assets are included in the
portfolio statistics.

102. See above footnote 101.

103. Asat 30 April 2023. See Annexure C for a summary of valuation reports.
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Chart 4.5.2: Abacus Group Sector Split Chart 4.5.3: Abacus Group Geographic Diversity
(30-Apr-23; % Value Breakdown by Type") (30-Apr-23; % Value Breakdown by Geography")

-

NSW 46%
B ofce77% QLD 23%
B Retail 19% VIC 24%
Other 3% SA 4%
ACT 3%
1. Asat 30 April 2023; Charts may not sum to 100% due to rounding.
Chart 4.5.4: Abacus Group Balance Sheet Exposure Sector Split
Office properties (60%)
$1.8bn/18 assets
I Retail & other properties (19%)
Balance sheet $0.5bn/6 assets
exPosure1 Abacus Storage King (14%)
$0.4bn /19.9% stake in ASK
Cash and other assets (8%)
$0.2bn
1. Includes Abacus Group’s investment properties and equity accounted investments.
Chart 4.5.5: Abacus Group Office Snapshot as at 30 April 2023 - 18 asset Office portfolio valued at $1.8 billion'
OCCUPANCY? WALE? LEASING YTD LFL
DEALS INCOME GROWTH?
94 1% 3.6 82 2.3%
° o ° yrS ° o
HY23:94.8% HY23: 3.8yrs HY23:54 HY23:3.0%
WACR? A GRADE TENANT SME
BUILDINGS# CUSTOMERS?® CUSTOMERS®
5.49% 72% 367 63%
° o o (o]
HY23:5.28% HY23:72% HY23: 367 HY23: 64%

1. Asat 30 April 2023; Includes equity accounted investments.
2. Excludes development affected assets.

3. Includes equity accounted investments.

4. Excludes Virginia Park, VIC (part Industrial).

5. Includes all assets managed by Abacus Group.

6

. By number of customers.
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Chart 4.5.6: Abacus Group Office Leasing Expiry Profile (30-Apr-23)'

(Lease expiry profile by gross income; excludes development affected assets)

Abacus Group Office has a WALE of 3.6 years and occupancy of 94.1%.

16% 16%
14% 6
5%
-
—
Vacant Short Term Year 1 Year 2 Year 3 Year 4 Year 5+

By lob M sa vic [l ACT

1. Asat 30 April 2023; Includes equity accounted investments.

2. Excludes development assets; Abacus Group ownership basis.

Chart 4.5.7: Abacus Group Retail Snapshot as at 30 April 2023 - 4 asset (3 centres and 1 CBD asset) portfolio valued at $465 million'

OCCUPANCY WALE LEASING
DEALS
% 5 34
93 ° 3 o ° 7yrS
HY23:95.7% HY?23: 5.9yrs HY23: 30
YTD LFL WACR TENANT
INCOME GROWTH CUSTOMERS
y/ 6.157% 209
3 04 o 01 (o]
HY23: 0.2% HY23: 6.02% HY23: 212

1. Asat 30 April 2023.

4.6 Abacus Group Board and management
As at the Transaction Booklet Date the Abacus Property Group Board is constituted by:

+ inrespect of AGHL, AGPL and AFML as responsible entity of AT and AIT, the Directors as set out below as well as Mark Bloom
(for further details on Mark Bloom, see Section 8.2.1); and

+ inrespect of ASOL and ASFML as responsible entity of ASPT, the aforementioned Directors as well as John O’ Sullivan,
Stephanie Lai and Karen Robbins (for further details on those additional directors, see Section 8.2.1).
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On or as soon as practicable after the De-stapling Implementation Date, the Abacus Group Board will be reconstituted as set out
below, as Mark Bloom will resign from the Abacus Group Board but will remain as a director of the Abacus Storage King Board.

DIRECTOR TENURE EXPERIENCE

Myra Salkinder 13 years Myrais a Non Independent, Non-Executive Director and is a senior executive of

Ki Corporation Limited."* She has been integrally involved over many years with the
continued expansion of Ki Corporation Limited’s property and other investments,

both in South Africa, Australia and internationally. Myra is a director of various companies
associated with Ki Corporation Limited worldwide.

Myra is a member of the Abacus Property Group Sustainability and WHS Committee

and Nomination Committee.

MBA, BA
Chair (Non-Executive)

Steven Sewell Syears Steven joined Abacus Property Group in October 2017, bringing over 20 years’
experience in real estate funds management, asset management, equity and debt capital
markets and M&A transactions. Steven’s prior career experience is in listed and unlisted
real estate funds management businesses, across various real estate sectors, providing
commercial experience and insight in relation to institutional investors, the whole Abacus
Group's business and sector specialised investment strategies, capital allocation and
developing third party capital relationships. Steven was appointed Abacus Group's Managing
Director in April 2018, and is a member of Property Champions of Change and a member
and past Chairman of the Shopping Centre Council of Australia.

BSc Steven is a member of the Abacus Property Group Nomination Committee.

Managing Director

Trent Alston 3 years Trent is a Non-Executive Director and has over 30 years of experience in the real
estate and funds management industry, with the last 13 years as Head of Real Estate
for Challenger Limited. His experience includes direct and wholesale property roles

at Colonial First State Property and Lendlease. Trent is also a Non-Executive Director
of Landcom.

Trent is Chair of the Abacus Property Group People and Performance Committee
and a member of the Abacus Property Group Audit and Risk Committee and
Nomination Committee.

B. Build. (Hons),

GMQ - AGSM,
AMP - Insead,
GAICD

Non-Executive Director

104. Previously described as Kirsh Group.
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DIRECTOR TENURE EXPERIENCE

Mark Haberlin 4 years Mark is a Non-Executive Director and is the Lead Independent Director. He has
- significant expertise in fields that cover accounting and audit, capital transactions,

mergers and acquisitions and risk management in the real estate and financial services
sectors. Mark was a partner at PwC for 24 years where he developed key accounting
and audit experience. Mark was a member of the PwC Governance Board and completed
his last two years as Chair. Mark is also a Non-Executive Director of Australian

Clinical Labs.
Mark is Chair of the Abacus Property Group Audit and Risk Committee and a

member of the Abacus Property Group People and Performance Committee and

BSc (Eng) Hons, FCA Nomination Committee.

Non-Executive Director

Sally Herman 1year Sally is a Non-Executive Director and joined the Abacus Property Group Board

on 16 December 2022. Sally brings a wealth of expertise across property, financial
services, retail and manufacturing sectors as a Non-Executive Director. Prior to

that she had a successful executive career over 25 years, including 16 years with the
Westpac Group in both Australia and the United States of America, running various
operating divisions. Sally sits on both listed and not-for-profit boards, including Suncorp
Group Limited, Premier Investments Limited, Breville Group Limited, Art Gallery of
NSW Trust and Sydney Film Festival. She is also a member of Chief Executive Women.

Sally is a member of the Abacus Property Group People and Performance Committee,

BA, GAICD Sustainability and WHS Committee and Nomination Committee.

Non-Executive Director

Jingmin Qian Syears Jingmin is a Non-Executive Director and has significant expertise in the property,
infrastructure and investment sectors as well as rich experience in Asia, a director of
Jing Meridian and specialises in advising boards and senior management on investment,
cross-cultural management and governance. Jingmin has served as a member of the
business liaison program of the Reserve Bank of Australia. Jingmin is a Non-Executive
Director of IPH Limited, a trustee of HMC Capital Partner Fund, a member of
Macquarie University Council, and Vice President of the Australia China Business
Council. Jingmin is a member of Chief Executive Women.

Jingmin is Chair of the Abacus Property Group Sustainability and WHS Committee
CFA, Bec, MBA, and a member of the Abacus Property Group Audit and Risk Committee and
FAICD Nomination Committee.

Non-Executive Director

No change is proposed to be made to the executive management team of Abacus Group under the Proposal.

4.7 Directors’ and executive management teams’ interests in Abacus Property Group

A summary of the Abacus Property Group Board and executive management personal holdings in Abacus Property Group Securities
on the Transaction Booklet Date and in respect of Abacus Group on Completion of the Proposal is provided below.

These Stapled Securities may be held directly or indirectly for their benefit (e.g. through a family trust or self-managed
superannuation fund).
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Table 4.7.1: Directors’ and executive management team interests in Abacus Property Group

NUMBER OF STAPLED NUMBER OF STAPLED
PROPERTYGROUPASATTHE  GROUPON COMPLETION
DIRECTORS AND EXECUTIVE MANAGEMENT TRANSACTION BOOKLET DATE OF THE PROPOSAL
Directors
Myra Salkinder 14,802,171 (1.66%) 14,802,171 (1.66%)
Steven Sewell 733,192 (0.08%) 733,192 (0.08%)
Trent Alston 45,250 (0.01%) 45,250 (0.01%)
Mark Haberlin 42,292 (0.00%) 42,292 (0.00%)
Sally Herman 18,150 (0.00%) 18,150 (0.00%)
Mark Bloom 73,600 (0.01%) 73,600 (0.01%)
Jingmin Qian 45167 (0.01%) 45,167 (0.01%)
John O’Sullivan'™ 0 (0.00%) 0 (0.00%)
Stephanie Lail® 0(0.00%) 0(0.00%)
Karen Robbins'® 0 (0.00%) 0(0.00%)
Total Directors 15,759,822 (1.76%) 15,759,822 (1.76%)
Executive Management
Gavin Lechem 304,683 (0.03%) 304,683 (0.03%)
Evan Goodridge 90,927 (0.01%) 90,927 (0.01%)
Nikki Lawson 0 (0.00%) 0(0.00%)
Total Executive Management 395,610 (0.04%) 395,610 (0.04%)
Total Directors and Executive Management 16,155,432 (1.81%) 16,155,432 (1.81%)

4.8 Corporate Governance

The existing corporate governance arrangements for Abacus Property Group will continue to apply to Abacus Group following De-stapling
Implementation, subject to appropriate changes to certain corporate governance policies to reflect the separation of Abacus
Storage King from Abacus Property Group. Abacus Group’s corporate governance policies will be made available on its website
https://abacusgroup.com.au/about-abacus/governance/ following Completion.

4.8.1 Deeds of Access, Indemnity and Insurance for officers

On or about the De-stapling Implementation Date, AGHL will enter into a deed poll of access, indemnity and insurance (New AGHL
Deed Poll) that will give each officer of AGHL and its subsidiaries (and other entities associated with AGHL) the right to access certain
books and records of the relevant company for a seven-year period after the officer ceases to hold office in the relevant company

or the date any relevant proceedings commenced during the seven-year period have been finally resolved.

Pursuant to each of the Constitution of AGHL and the New AGHL Deed Poll, AGHL will also indemnify each officer of AGHL and its
subsidiaries (and other entities associated with AGHL) on a full indemnity basis and to the full extent permitted by law against all losses
or liabilities incurred by each person as an officer of the relevant company (including all reasonable legal costs), subject to certain exceptions.

Further, under the New AGHL Deed Poll, AGHL must maintain a directors and officers insurance policy insuring the officers of AGHL
and its subsidiaries (and other entities associated with AGHL) against liability incurred in their capacity as such for a seven-year period
after the officer ceases to hold office in the relevant company or the date any relevant proceedings commenced during the seven-year
period have been finally resolved.

105. In respect of the Boards of ASOL and ASFML as responsible entity of ASPT only.
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On or about the De-stapling Implementation Date, AGHL will revoke the benefit of the existing deed poll of access, indemnity and
insurance dated 5 October 2022 for current officers covered under that deed poll in respect of any loss or liability arising from acts
or omissions occurring on or after the De-stapling Implementation Date.

AGHL has also entered into deeds of access, indemnity and insurance with the directors who had been appointed as directors of ASOL
and ASFML in June 2023 only (New Director Deeds). The New Director Deeds are on similar terms to the New AGHL Deed Poll to
be entered into on or about the De-Stapling Implementation Date. The New Director Deeds will continue to indemnify the relevant
directors upon the terms of the deed for their role as a director of ASFML post the De-stapling Implementation Date. However the
New Directors Deeds do not indemnify the directors in their role as a director of ASOL from the De-stapling Implementation
Date. Instead these directors will have the benefit of a new deed poll of access, indemnity and insurance from ASOL as described

in Section 8.4.2.2.

4.8.2 Executive remuneration and Non-Executive Director Fees

Other than as set out in Section 4.9, the remuneration of Abacus Group’s senior management team, other executives and Non-Executive
Directors will not change as a result of the Proposal.

On or as soon as practicable after the De-stapling Implementation Date, the Abacus Group Board will comprise the Directors set out
in Section 4.6.

Non-Executive Directors of Abacus Group will be paid fees for their services as Directors and for their role on committees and will
be reimbursed for reasonable out-of-pocket expenses. Abacus Group’s Non-Executive Director fee cap has currently been set at

$1,250,000 per annum.!°®

As at the Transaction Booklet Date, Myra Salkinder is entitled to receive $252,000 per annum for her role as Non-Executive Chair
of Abacus Group Board. Each other Non-Executive Director of Abacus Group (being Trent Alston, Mark Haberlin, Sally Herman
and Jingmin Qian) is entitled to receive $113,000 per annum for their ordinary services as Directors. The following additional fees
are payable to the Non-Executive Directors for services provided as members of Abacus Group board committees:

o Trent Alston is entitled to receive an additional $23,000 per annum in connection with his role as Chair of the People Performance
Committee, an additional $12,285 per annum for his services as a member of the Audit and Risk Committee;

o Mark Haberlin is entitled to receive an additional $27,300 per annum in connection with his role as Chair of the Audit and Risk
Committee and an additional $11,250 per annum for his services as a member of the People Performance Committee;

. Sa\ly Herman is entitled to receive an additional $11,250 per annum for her services as a member of the People Performance
Committee, an additional $10,500 per annum for her services as a member of the Sustainability and WHS Committee; and

+ Jingmin Qian is entitled to receive an additional $21,000 per annum in connection with her role as Chair of the Sustainability
and WHS Committee and an additional $12,285 per annum for her services as a member of the Audit and Risk Committee.

Mark Bloom will cease to receive fees in connection with his services as a Director or board committee member of the Abacus Group
Entities with effect from his resignation on or as soon as practicable after the De-stapling Implementation Date. Before De-stapling
Implementation, Mark Bloom is entitled to receive $113,000 per annum for his ordinary services as a Director and an additional
$11,250 per annum for his services as a member of the People Performance Committee, and an additional $12,285 per annum

for his services as a member of the Audit and Risk Committee.

All Directors’ fees are inclusive of superannuation contributions.

106. Under the Listing Rules, director fees means all fees payable by the entity or any of its child entities to a Non-Executive Director for acting as a director of the
entity or any child entity (including attending and participating in any board committee meetings) and includes superannuation contributions for the benefit of a
Non-Executive Director and any fees which a Non-Executive Director agrees to sacrifice for other benefits. It does not include reimbursement of genuine
out-of-pocket expenses, genuine ‘special exertion’ fees paid in accordance with the entity’s constitution, or securities issued to a Non-Executive Director under
Listing Rule 10.11 or 10.14 with the approval of the holders of the entity’s ordinary securities.
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4.9 Treatment of Abacus Property Group Incentive Awards
491 Existing Abacus Property Group Incentive Awards

Abacus Property Group currently has various employee incentive awards on foot, which will each be impacted by the De-stapling.
These include awards under which Abacus Property Group has issued rights to acquire securities in Abacus Property Group (Rights)
to participants and awards under which Abacus Property Group has issued or transferred Abacus Property Group Securities to
participants (together being the Abacus Property Group Incentive Awards).

Details of the existing incentive plans under which Abacus Property Group Incentive Awards have been made are set out below:
+ Long Term Incentive Plan

— Under the Long Term Incentive Plan (LTI, Abacus Property Group has issued to participants Rights which are subject to
performance-based vesting conditions.

— Each of the rights granted under the LTI (LTI Rights) are subject to a hurdle based on growth in FFO per security (FFOPS)
over a specified performance period. Depending on the average annual growth rate in the Abacus Property Group FFOPS,
the relevant LTI Rights will vest at a level between 0% (for below threshold performance) and 100% (for maximum performance
where the FFOPS average annual growth rate exceeds a certain level).

— On vesting of LTI Rights, and subject to receipt of a valid exercise notice, the board of Abacus Property Group may in its
absolute discretion provide Abacus Property Group Securities or a cash equivalent amount (LTI Cash Equivalent Option)
to the relevant participant.

o Short Term Incentive Plan

— Under the Short Term Incentive Plan (STD), Abacus Property Group has issued to participants Rights which are subject to a
12 month service vesting condition. On vesting of the STI Rights, and subject to receipt of a valid exercise notice, the Abacus
Property Group Board may in its absolute discretion provide Abacus Property Group Securities or a cash equivalent amount
(STI Cash Equivalent Option) to the relevant participant.

» Executive Incentive Plan

— Under the executive incentive plan, Abacus Property Group has issued to participants rights (in the form of Security Acquisition
Rights (SARs)) which are subject to time based vesting with the Abacus Property Group Board having the right (but not the
obligation) to clawback unvested SARs if Abacus Property Group distributions fall below a certain threshold amount per
Abacus Property Group Security in respect of any financial year (Distribution Condition Clawback).

— On vesting of the SARs, the Abacus Property Group Board may in its absolute discretion provide Abacus Property Group

Securities or a cash equivalent amount (SARs Cash Equivalent Option) to the relevant participant.
« Employee Security Plan

— Under the employee security plan, Abacus Property Group has granted to participants awards of $1,000 of Abacus Property
Group Securities which are subject to trading restrictions (Restricted Abacus Property Group Security Awards) which apply
until the earlier of three years following grant or cessation of employment.

4.9.2 Impact of De-stapling on Abacus Property Group Incentive Awards

This Section 4.9.2 outlines the proposed treatment of the Abacus Property Group Incentive Awards on foot for employees that will,
on De-stapling Implementation, either continue to be employed by Abacus Group or be employed by Abacus Storage King but
continue to hold relevant Abacus Property Group Incentive Awards.

In general, Restricted Abacus Property Group Security Awards will be treated in the same way as other Abacus Property Group
Securities on De-stapling Implementation. However, Rights granted under the Abacus Property Group Incentive Awards do not carry
aright to participate in the De-stapling. Accordingly, the Abacus Property Group Board has determined the treatments set out below
and in the following table in order to preserve the overall value of the Abacus Property Group Incentive Awards following the De-stapling,
and to ensure that participants do not receive a benefit that they would not have received before the De-stapling and are not

disadvantaged by the De-stapling.
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In addition to the specific treatment of certain Rights set out in the table below, all Rights will be subject to the following treatment
(General Amendments):

« other than for Abacus Storage King employees, the provisions in the incentive plans that relate to a participant’s employment with
Abacus Property Group will be amended to relate to the participant’s employment with Abacus Group;

» the provisions in the incentive plans that relate to a corporate event impacting Abacus Property Group or Abacus Property Group
Securities will be amended to instead relate to a corporate event impacting (as relevant) the Abacus Group or Abacus Group

Securities; and

+ the provisions in the incentive plans that require Abacus Property Group (as issuer of the award) to deliver to the holder of an
Abacus Property Group Incentive Award an Abacus Property Group Security (or the cash equivalent) will be amended to require
Abacus Group to deliver on vesting both Abacus Group Securities and Abacus Storage King Securities (or the cash equivalent
of those securities). Abacus Group will retain the sole and absolute discretion to determine whether to deliver Abacus Group

Securities and Abacus Storage King Securities or the cash equivalent of one or both of these securities. This means the LTI Cash

Equivalent Option, the STI Cash Equivalent Option and the SARs Cash Equivalent Option will each be retained.

AWARD TYPE

SCHEDULED
VESTING DATE/
TRADING
RESTRICTION
PERIOD

TREATMENT ON DE-STAPLING IMPLEMENTATION
(INADDITION TO GENERAL AMENDMENTS)

LTI Rights set to
vest in July 2023

Rights to Abacus
Property Group
Securities or
cash equivalent

Remain the same
as these existing
LTI Rights,

being July 2023

The vesting hurdles will remain unchanged and these awards will be

tested against the relevant FFOPS hurdle for Abacus Property Group.

LTI Rights set
to vest after

July 2023

Rights to Abacus
Property Group
securities or
cash equivalent

Remain the same
as the relevant
existing LTl
Rights, being
either July 2024,
July 2025 or
July 2026

The vesting hurdles for these LTI Rights will be adjusted so vesting is
tested against the compound annual growth rate in Earnings Before
Interest and Tax (EBIT Growth) and relative Total Securityholder
Return (TSR), rather than the FFOPS hurdle.

The performance period for testing the relevant LTI Rights against the
EBIT Growth hurdle will remain the same as the performance period
which applied to those LTI Rights prior to De-stapling Implementation.

The performance period for testing the relevant LTI Rights against the
TSR hurdle will be adjusted and reset to commence on the De-stapling
Implementation Date.

50% of the LTI Rights scheduled to vest in each year will be subject to
the TSR hurdle. TSR measures the growth in the price of securities plus
cash distributions notionally reinvested in securities. The TSR outcome
will be based on the combined performance of Abacus Group Securities
and Abacus Storage King Securities (Combined TSR Growth Outcome).
In order for the LTI Rights subject to the TSR hurdle to vest, the Combined
TSR Growth Outcome must exceed a minimum of the S0th percentile
of the comparator peer group of ASX listed entities over the relevant
performance period. Vesting will range between 50% (at 5Oth percentile
achievement) to 100% (at 75th percentile or higher achievement) with
straight line vesting between 50th percentile achievement and 75th
percentile achievement.

50% of the LTI Rights scheduled to vest in each year will be subject to
the EBIT Growth hurdle. The EBIT Growth outcome will be based on
the combined performance of Abacus Group and Abacus Storage King
(Combined EBIT Growth Outcome). In order for the LTI Rights subject
to the EBIT Growth hurdle to vest, the Combined EBIT Growth Outcome
must exceed 3% for the relevant performance period. Vesting will range
between 50% (at 3% Combined EBIT Growth Outcome achievement)
and 100% (at 8% Combined EBIT Growth Outcome achievement)
with straight line vesting between 3% to 8% Combined EBIT Growth

QOutcome achievement.
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AWARD TYPE

SCHEDULED
VESTING DATE/
TRADING
RESTRICTION
PERIOD

TREATMENT ON DE-STAPLING IMPLEMENTATION
(IN ADDITION TO GENERAL AMENDMENTS)

Short Term
Incentive Plan

(STH

Rights to Abacus
Property Group
Securities or
cash equivalent

Remain the same
as the existing
STIRights, being
July 2023

The service vesting condition will remain unchanged and these STI
Rights will be tested against the same time-based service conditions

as the existing STI Rights.

SARs awards Rights to Abacus  Remain the same  The Distribution Condition Clawback will continue to apply. The Board
Property Group  as the existing of Abacus Group will continue to have the right (but not the obligation)
Securities or SARs, being to clawback unvested SARs if the Distribution Condition Clawback
cash equivalent July 2023 and is triggered.
July 2024
Restricted Award of Abacus  Trading For Abacus Property Group Securities that are subject to trading
Abacus Property  Property Group  restriction period  restrictions, the Abacus Group Securities and Abacus Storage King
Group Security Securities remains the same  Securities (which will be held by participants following the De-stapling)
Awards as for the existing  will be subject to a holding lock for the relevant remainder of the three

Restricted
Abacus Property
Group Security
Awards

year trading restriction period which applied to the Restricted Abacus
Property Group Security (or until the relevant employee ceases
employment with Abacus Group).

4.10 Ongoing relationship between Abacus Group and Abacus Storage King

Abacus Group and Abacus Storage King will have a continuing relationship after De-stapling Implementation as described in detail

in Section 8.3, which is intended to support strategic alignment between Abacus Group and Abacus Storage King going forward.

Given it is anticipated that Abacus Group and Abacus Storage King will act with separate commercial objectives in their dealings
post-Completion, there is a risk that their commercial interests may diverge and disputes may occur over time. The Board of AGHL,

AGPL and AFML as the responsible entity of AT and AIT take the assessment and ongoing monitoring of related party transactions

seriously and have implemented a rigorous process to ensure related party transactions are in the best interest of Abacus Group

Securityholders. Refer to Abacus Property Group’s website https://abacusgroup.com.au/about-abacus/governance/ for a copy of
its Conflicts of Interest Policy. An updated Conflicts of Interest and Related Party Transactions Policy will apply to Abacus Group
from De-stapling Implementation and be consistent with the equivalent policy and procedures applicable to Abacus Storage King.

Related party transactions carry a risk that they could be assessed and monitored less rigorously than arm’s length third party
transactions. It is important for Abacus Group Securityholders to be able to assess whether Abacus Group takes an appropriate
approach to related party transactions. In addition to considering the Conflicts of Interest and Related Party Transactions Policy
referred to above, see also Section 16.3 for further details on related party arrangements involving Abacus Group and Abacus
Storage King post-De-stapling Implementation.

4.11 Summary of income and financial benefits Abacus Group will receive from

Abacus Storage King

Abacus Group will generate management income for providing:

« responsible entity services in respect of ASPT under the ASPT Constitution and management services to ASOL under the
Management Services Agreement; and

+ development management services and property management services to Abacus Storage King as outlined in the Development
Management Agreement and the Property Management Agreement.
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Abacus Group will continue to have exposure to the Abacus Storage King Investment Portfolio through its 19.9% investment in
Abacus Storage King following Completion, which will provide Abacus Group with regular investment income. Abacus Group’s statement
of profit and loss will reflect its share of the net profit of Abacus Storage King arising from its equity accounted investment, and Abacus

Group's FFO will reflect its share of the Abacus Storage King FFO.

The income and financial benefits provided by Abacus Storage King to Abacus Group arising from the arrangements described
in Section 8.3.1 are set out in the table below.

The quantum of the fees payable to Abacus Group in each year will be dependent on the GAV of Abacus Storage King and activities
in that year, particularly the level of annual Gross Property Income, leasing and property development activities. Please see Section 18
for further information about the fees and other costs in connection with the investment in Abacus Storage King.

Table 4.11.1: Income and financial benefits provided by Abacus Storage King to Abacus Group

MANAGEMENT FEE

Management Fee'”” 0.40% of GAV (plus GST).

DEVELOPMENT MANAGER AND PROPERTY MANAGER FEES

Development Manager fees A Development/Expansion Project Management Fee of 5.0% of Total Development Cost (TDC)
up to a total of $2.5 million and 3.0% of TDC above $2.5 million (plus GST).

A further fixed fee of $100,000 (plus GST) for the planning work up to each development

application lodgement.

See Section 16.3.2 for further details.

Property Manager fees A property management fee of 3.0% of the aggregate of Gross Property Income calculated

monthly (plus GST) plus recovery of facilities management costs for property management

on Commercial tenancies.'*®

A leasing fee of 15% of face rent for the first year of a newly negotiated lease and 7.5% of face rent
for the first year of renewal of an existing lease (plus GST).

See Section 16.3.3 for further details.

INSURANCE ARRANGEMENT

Directors and 5.0% of the annual premium paid by or on behalf of AGHL for the Abacus Group directors and
Officers Insurance officers liability insurance for the partial cost of ASOUs run-off insurance relating to matters prior
to the De-stapling Implementation which may arise within the 7 year statutory limitation period.

See Section 16.3.6 for further details.

RENTAL INCOME FROM THE RELATED PARTY LEASES

99 Walker Street Lease Rental income from Storage King Services Pty Limited as the tenant:
« Initial annual rent of $688,774 (plus GST), increased annually by 3.75%; and
« Car parking licence fee of $725.00 per car space (x15) per month.
See Section 16.3.5 for further details.

107. The Management Fee is payable to the ASPT Responsible Entity (being ASFML) under the ASPT Constitution and ASFML as Manager under the Management
Services Agreement. The Management Fee may be paid by either ASOL or out of ASPT from time to time, on the basis that the Management Fee payable by
ASOL or out of ASPT is reduced to the extent of any Management Fee paid by the other in respect of the relevant period.

108. Commercial tenancies represent a small portion of Abacus Storage King Self Storage Properties. Property Management Fee plus recovery of facilities
management costs estimated to be $250 thousand per annum.
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If the ASPT Responsible Entity is removed or retires as responsible entity of ASPT, no termination fee is payable to the ASPT
Responsible Entity and it will cease to receive fees under the ASPT Constitution (other than fees accrued prior to its retirement
or removal).

If the Management Services Agreement, the Development Management Agreement or the Property Management Agreement are
terminated, including because the ASPT Responsible Entity ceases to be the responsible entity of ASPT, there is no termination fee
payable to the Manager, the Development Manager or the Property Manager and the above fees (other than fees accrued prior to
termination) would no longer be payable.

4.12 Debt facilities

On and from De-stapling Implementation, Abacus Group will retain the existing Abacus Property Group debt facilities of $1.06 billion
with some contextual changes (Existing Facilities). As at 31 December 2022, drawn bank debt of $0.97 billion had a weighted average
term to maturity of 4.3 years.

Abacus Group’s facilities are secured by the majority of the Abacus Group’s investment properties and among other things, fund
general corporate purposes consistent with the operation of a diversified property trust, including permitted property acquisitions,
property development and related joint ventures. Interest on the facilities is calculated through applying a margin to the applicable
base rate (the majority of facilities have a variable base rate being, if available, the Australian Bank Bill Swap Reference Rate (Bid)).
The applicable margin and fees vary depending on the tranche in the relevant facility.

Based on the ABG Pro Forma Historical Statement of Financial Position as at 31 December 2022, Abacus Group will have a year one
average of approximately 80% of Abacus Group’s interest exposure on drawn bank debt subject to fixed rate hedges.

Abacus Group will also retain a $12.5 million letter of credit facility which permits the issue of performance and/or financial bank
guarantees at the request of Abacus Group. Interest is calculated by applying a margin which is dependent upon the form of
the guarantee.

On De-stapling Implementation, changes to the documentation of the Existing Facilities will occur to ensure these documents
operate effectively going forward. These changes include:

« Financial covenants: the financial covenants will only reference Abacus Group rather than both Abacus Group and Abacus

Storage King; and
+ Cross default: the cross default provisions will no longer refer to the Abacus Storage King Debt Facilities.

For the purposes of the Existing Facilities, Abacus Property Group previously entered into a Security Trust and Intercreditor Deed
which contained the representations and warranties, undertakings, financial covenants, review events and events of default that are
intended to be common, to the extent practicable, across all bank debt borrowing facilities provided to Abacus Property Group.
The Security Trust and Intercreditor Deed is given for the benefit of each present and future beneficiary of the Abacus Property
Group Security Trust, who include senior financiers and hedge counterparties to the Abacus Property Group. The Security Trust
and Intercreditor Deed will remain in place from De-stapling Implementation, with the changes referred to above.
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05 OVERVIEW OF ABACUS STORAGE KING
POST COMPLETION

5.1 Establishment and overview of Abacus Storage King

If the Proposal is approved by Abacus Property Group Securityholders and the Conditions Precedent are satisfied or waived
within the requisite timeframes, Abacus Storage King will be established via a De-stapling of Abacus Property Group to create a
standalone Self Storage operating platform and real estate investment group listed on ASX with a mandate to invest in the growing
Self Storage sector.

As part of the implementation of the Proposal, ASPT and ASOL will be De-stapled from Abacus Property Group and Re-stapled
together to form Abacus Storage King. The GAV of Abacus Storage King is $3.1 billion as at 30 April 2023, comprising:

« the Storage King operating platform that will be owned, operated and managed by ASOL and its Subsidiaries;

+ aportfolio held directly or indirectly by ASPT or ASOL of 131 of high quality, metropolitan focused Self Storage Properties'®
including 110 trading stores with 582,861 sqm of NLA™ and 21 developments with an Independent Valuation of $2.6 billion
and WACR of 5.54%;" and

+ $0.5 billion of Other Investments held directly or indirectly by ASPT or ASOL including $238 million or 7.2% interest in another
ASX listed Self Storage REIT."?

The Investment Portfolio (which includes the Self Storage Properties and the Other Investments) has been strategically curated by
Abacus Property Group to deliver income and capital value returns to securityholders over the medium to longer term with material
growth potential through its acquisition and development pipeline. Abacus Storage King intends to continue to seek investments in
Self Storage that will target strong and stable distributions, with potential for capital and income growth.

The Completion of the Proposal will set Abacus Storage King’s capital structure at the lower end of its target gearing range,

with Adjusted Gearing at 26.7%'" which will be used to fund capital expenditure for Abacus Storage King’s development pipeline,
fund the transaction costs associated with the Proposal (including the Offer) and provide balance sheet capacity to take advantage
of acquisition and development opportunities.

Abacus Storage King will be externally managed by Abacus Group. ASFML, which is a wholly owned subsidiary of Abacus Group,
will remain as the responsible entity of ASPT and will be the Manager of ASOL. Further details regarding the management
arrangements of Abacus Storage King can be found in Section 8.1 of this Transaction Booklet.

Further details regarding the ongoing relationship between Abacus Group and Abacus Storage King can be found in Section 8.3.

Further details regarding the Offer can be found in Section 12.

109. The Investment Portfolio consists of some properties that are wholly owned by Abacus Storage King and some properties in which it has a less than 100%
ownership interest.

10.  Excludes Commercial areas of c. 55,000 sqm.

M. Asat 30 April 2023; As at 30 April 2023, Abacus Property Group has exchanged or settled contracts for the acquisition of 4 Self Storage assets (2 development
sites and 2 stores) for a total of c.$46 million inclusive of transaction costs. Settlement is anticipated or has occurred in Q2 and Q3 of 2023. These assets are not
included in the Investment Portfolio but it is intended that each will be held by Abacus Storage King post settlement. See Section 14.1.10 for further details.

12, Asat 30 April 2023; Includes equity accounted investments.

3. Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma
adjustments and the impact of certain post balance date events as if they had occurred as at 31 December 2022.
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The simplified proposed corporate and ownership structure of Abacus Storage King following Completion is set out below:

Chart 5.1.1: Simplified structure after Completion
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5.2 Key commercial arrangements and revenue streams of Abacus Storage King

A

In addition to the arrangements that Abacus Storage King will have in place with Abacus Group (see Section 8.3 for further details),
the key commercial arrangements of Abacus Storage King are as follows:

« the Self Storage standard customer terms that are in place with customers of the Self Storage business — see Section 16.7

for further details; and

+ thearrangements with third party licensees, including pre-emptive rights, which apply during the term of the license agreements,
to purchase the majority of Storage King assets in the event they are offered for sale — see Sections 5.5.5 and 16.8 for further details.

Abacus Storage King expects to generate income from a variety of sources, including:

+ storage income from the renting of more than 84,500 storage customer units across Australia and New Zealand;™

+ ancillary income from the provision of storage related services and products to storage customers (including packaging,

locks and insurance etc.);

+ income from the management of Storage King licensed stores; and

+ sundry income from non-storage activities such as rental income from Commercial tenancies and outdoor advertising.

5.3 Objectives and strategy of Abacus Storage King

Abacus Storage King’s objectives as a separately listed group will be to provide Abacus Storage King Securityholders exposure to:

+ the Storage King operating platform; and

+ the Investment Portfolio of Self Storage assets,

that will target strong and stable distributions, with potential for capital and income growth.

4. Asat 30 April 2023; All Abacus Storage King owned and managed stores.
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Abacus Storage King intends to achieve its objectives by seeking to:

« optimise operational performance through the Storage King operating platform to continue to drive rate and occupancy growth;
« maintain a high quality strategic portfolio of predominantly stabilised Self Storage assets generating income growth;

+ drive Storage King income by increasing the take up of third party licenses to the Storage King operating platform;

« capital growth through disciplined acquisitions according to Abacus Storage King’s network strategy, which focuses on securing
Self Storage assets with high quality locations and strong demographic drivers to complement the existing network;

+ where appropriate, consider the disposal of assets from time to time;
« pursue development and expansion opportunities for enhanced risk-adjusted returns; and

e maintain an appropriate capital structure.

5.4 Investment and asset management strategy

5.4.1 Investment philosophy

Abacus Storage King’s vision is to be the undisputed leader in the Self Storage industry by seeking to be the most respected, responsive,
and recognised owner, operator and manager.

Abacus Storage King’s strategy aims to pursue goals for the business, people, communities and environment, with a clear aim to deliver
sustainable and superior returns from the:

« Storage King operating platform: Through the Storage King operating platform, Abacus Storage King will focus on brand, customer
and revenue management to seek to build the most valued brand in the market. Through purposeful investment in the people,
processes and systems, Abacus Storage King will seek to deliver the easiest, best in class, storage services that meet its customers
bespoke and evolving needs; and

+ Investment Portfolio: Abacus Storage King’s Investment Portfolio will focus on asset management and identifying and executing
growth initiatives including acquisitions and developments.

Abacus Storage King will adopt a disciplined acquisition process with a focus on making investment decisions based on underlying
property fundamentals, attractive locations that benefit Abacus Storage King’s network, and quantitative analysis.

Abacus Storage King will seek to develop and manage assets to be fit for purpose, seek to build bold brand icons that deliver an exceptional
customer experience, and seek to set new industry standards for sustainability.

The Abacus Storage King Investment Portfolio composition will evolve over time, as Abacus Storage King continues to respond to evolving
trends in the Self Storage market as detailed in Section 7.

Key features of the Abacus Storage King Investment Portfolio include:

« exposure to the Self Storage market which has attractive market fundamentals supported by macroeconomic tailwinds including
an imbalance in supply and demand for Self Storage space, densification of residential property, and the growth of e-commerce

(see Section 5.5.7);

+ multi-pronged growth strategy with pre-emptive rights, during the term of the license agreements, to purchase the majority of
Storage King licensee stores in the event they are offered for sale, as well as a 105,500 sqm development and expansion pipeline

(see Sections 5.3,5.4,5.5.5,5.5.6, and 6.3);

+ acomplementary mix of individuals and business customers who utilise storage across the Investment Portfolio, ensuring the
platform meets the growing needs of both pools of demand;

« attractive metropolitan locations that are easily accessible and are close to large population centres, major road arterials and
intersections, and public transport links; and

« modern buildings with quality amenities including some indoor climate controlled stores, lift and undercover loading dock access,
on-site manager, extended access hours (before 8.30am and after 5.30pm), trolleys to transport goods throughout the stores,
ancillary services such as insurance, boxes and packaging materials (tape and pad locks).

Abacus Storage King believes these features are key differentiating features of the Investment Portfolio.
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5.4.2 Acquisition and development investment process

Abacus Storage King intends to acquire and develop additional Self Storage properties over time that are consistent with its objectives
and represent value-accretive investment opportunities according to its multi-pronged growth strategy which focuses on organic growth,
pursuing its development pipeline, looking for acquisition opportunities and seeking out additional opportunities to enter into license
arrangements with store owners.

Chart 5.4.2.1: Multi-pronged growth strategy

ABACUS STORAGE KING GROWTH STRATEGY

Abacus Storage King’s multi-pronged growth strategy is enabled by an identified pipeline of possible future acquisitions, supported by
pre-emptive rights, during the term of the license agreements, to purchase the majority of Storage King licensee stores in the event

they are offered for sale (see Sections 5.5.5 and 16.8 for further details).

Abacus Storage King, with the help of the Development Manager and the Manager (as applicable), will continue to actively seek
development opportunities within its Self Storage Properties, through re-developing and expanding existing assets, as well as acquiring
development sites which meet its overall investment objective. Abacus Storage King has a current development pipeline with an
estimated completion value of $434 million." See Section 5.5.6 for further details.

5.4.3 Storage King platform
Established in 1998, the day-to-day operations of Storage King are overseen by co-founder and CEO Michael Tate.

Abacus Property Group first acquired an interest in the Storage King operating platform in August 2018 and acquired the remaining
interest in November 2020. If the Proposal is implemented, the Storage King operating platform will form part of Abacus Storage
King and the day-to-day operations of the Self Storage stores will continue to be conducted by the Storage King operating platform.
Only a limited amount of commercial tenancies in Self Storage properties owned by ASPT and/or ASOL (either directly or indirectly
through wholly owned subsidiaries) will be managed by the Property Manager under the Property Management Agreement. A summary
of the Property Management Agreement can be found in Section 16.3.3.

Storage King is Australia and New Zealand’s most recognised Self Storage brand according to the Self Storage Association of Australia.™
The Storage King platform comprises 196 storage stores, of which 110 are owned by Abacus Storage King and 86 are managed
and/or licensed by Storage King."” Storage King’s ¢.500 employees specialise in Self Storage revenue management, marketing,
customer engagement, delivery of the business plan and the provision of services to Abacus Storage King and licensee owners.

Abacus Storage King has pre-emptive rights, which apply during the term of the license agreements, to purchase the majority of the

remaining 86 Self Storage stores which are managed and/or licensed by Storage King,"™ in the event they are offered for sale. See

Sections 5.5.5 and 16.8 of this Transaction Booklet for further information.

15, Asat 30 April 2023.

116.  Self Storage Association of Australasia — “State of the Industry 20227,

7. Asat 30 April 2023; Storage King manages and licenses 55 stores and licenses but does not manage a further 31 stores.
18.  Asat 30 April 2023; Storage King manages and licenses 55 stores and licenses but does not manage a further 31 stores.
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5.5 Benefits of an investment in Abacus Storage King

5.5.1 Fully integrated owner, operator, and manager with demonstrated operational expertise from the embedded
Storage King operating platform

The Storage King operating platform, which will form part of Abacus Storage King, has a number of key benefits:

« provides a fully integrated platform to perform the day-to-day operations of the Self Storage stores and utilise the scale of the
platform through the hybrid revenue management system (centralised operations) and brand recognition to drive growth;

o well established user base across a substantial network of 196 locations' satisfying customer needs across geographies;
+ leverages the existing customer relationships which have been established since Storage King’s inception in 1998; and

« continues to expand income streams from the management and licensing of third party owned assets, providing capital light
expansion of the platform and brand.

5.5.2 Most recognised brand in Australia and New Zealand Self Storage markets

Storage King, which has operated for more than 25, years, is the most recognised Self Storage brand in Australia.”?® This assists with
Storage King’s long-standing strategy of seeking to become the preferred Self Storage operator in these markets and helps with
positioning the platform to capture market share. The Storage King network comprises 196 stores with 110 Abacus Storage King

owned stores and 86 managed and/or licensed stores.”

121

Abacus Storage King owned and managed stores have over 84,500 customer units'?! and an average length of stay of 3.4 years.'*?

Storage King continually looks at ways to improve the customer experience and amenities at its Self Storage stores in order to seek
to retain and attract customers, protect or enhance revenue, and improve the experience and offerings for all users.

5.5.3 $2.6 billion Self Storage Properties with best in class'?® operating metrics

Following Completion, Abacus Storage King’s Self Storage Properties will consist of 110 trading stores with 582,861 sqm of NLA™
and 21 stores under development with an Independent Valuation of $2.6 billion'?®. Abacus Storage King has rental growth potential
through RevPAM expansion (rate and occupancy), short lease duration, and supported by best in class operating metrics with:

« high occupancy rate of 91.4% across the Established Portfolio, 91.0% across Acquisition Portfolio, and lower on the Stabilising
Portfolio at 65.5% as these assets are yet to reach maturity;'*®

« ability to flex rate per square metre across assets with Storage King’s hybrid revenue management system to optimise rates
and drive RevPAM growth across the portfolio;

+ 16.1% and 8.8% RevPAM growth in FY22 and HY23 respectively, in excess of inflation, driving strong capital returns;"?’

« adegree of inflation protection through relatively short lease duration in Self Storage allowing move-in rate rises to offset
any rise in cost of operations; and

« acomplementary mix of individuals and business customers who utilise storage across the portfolio, ensuring the platform
benefits from the growing needs of both pools of demand.”?

9. Asat 30 April 2023.

120. Self Storage Association of Australasia — “State of the Industry 2022”7 p.53-54.

121 Asat 30 April 2023; All Abacus Storage King owned and managed stores.

122. Asat 30 April 2023; For existing customers in the Established Portfolio.

123. As referenced to listed peers.

124. Excludes Commercial Areas of ¢.55,000 sqm.

125, As at 30 April 2023; See Section 6 for further information.

126. Average YTD 30 April 2023 (by area).

127. RevPAM growth of Established Portfolio.

128. Abacus Property Group FY22 Results Presentation — 29% of customers within the Storage King network are Commercial customers.
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5.5.4 Strategically curated Self Storage Properties with more than 80% of the properties located
in metropolitan areas

Abacus Storage King’s Self Storage Properties has been strategically accumulated over the last 10 years with a focus on quality
locations with:

+ more than 80% of properties located in metropolitan areas as at 30 April 2023;
+ high visibility (typically on main roads with major passenger traffic flows) and prominent signage to attract customers;
« properties close to large population centres, major road arterials and intersections, and public transport links; and

+ properties in inner, urban areas with higher housing density and favourable demographics (e.g. high income earning areas;
near education facilities such as schools/universities).

5.5.5 Acquisitions pipeline supported by Fragmented market and pre-emptive rights to purchase further
Storage King licensed assets

The Self Storage industry includes more than 2,200 Self Storage centres across Australia.” The industry remains fragmented
by brand and by ownership and comprises:

» three national operators, including Storage King;
+ anumber of state based private businesses that own multiple centres; and
+ alarge number of single site owners.

There has been a trend towards consolidation in the industry, with the major operators expanding their operations either by direct
acquisition of Self Storage centres or through an increased number of branding and management structures which often end up
as long-term passive investments or acquisitions by the relevant manager.

Abacus Storage King believes it is well placed to capitalise on consolidation as the establishment of a greater number of Self Storage
centres under a single brand can offer significant advantages and economies of scale in terms of:

+ brand recognition and enquiries with Storage King already being the most recognised Self Storage brand in Australia and
New Zealand;"°

+ network of stores to satisfy consumer and business across various locations;

» economies of scale in the purchase of advertising and sales (from a central call centre), insurance, recruitment and other major
operating cost items; and

« ability to attract the best talent and develop leading management systems and operating applications.

Additionally, Abacus Storage King has pre-emptive rights, during the term of the license agreements,”*' to purchase the majority
of Storage King licensed assets operated on behalf of licensee owners should they wish to sell:

» Storage King currently manages and/or licenses 86 stores'¥ on behalf of licensee owners. This provides a relationship with the
owners of those stores, and should they wish to sell, Abacus Storage King has pre-emptive rights, during the term of the license
agreements, to purchase the majority of these assets. There is no guarantee that any other licensee owners will look to sell their
stores or that Abacus Storage King will determine to exercise any pre-emptive rights.

» Abacus Property Group has a track record of acquiring assets under pre-emptive right arrangements. Since FY19, Abacus Property
Group has acquired 32 third party owned stores from the Storage King platform totalling $542 million™®* with 72% of all trading

store acquisitions by Abacus Property Group originating from Storage King licensees.

Abacus Group’s sector expertise and the scale of its management platform will help position Abacus Storage King to take advantage
of acquisition opportunities within the Self Storage sector, which is still largely privately owned. ASFML as the ASPT Responsible Entity
and the Manager of ASOL will seek to identify acquisition opportunities for Abacus Storage King to expand its portfolio and grow
its market share.

129. Self Storage Association of Australasia - “State of the Industry 2022” p.11.

130. Self Storage Association of Australasia — “State of the Industry 2022”.

131, See Section 16.8 for further details.

132. Storage King manages and licenses 55 stores and licenses but does not manage a further 31 stores.
133. Before transaction costs.
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5.5.6 Substantial development capability with a strong track record of value-accretive project delivery
and an identified development pipeline

The Abacus Storage King Investment Portfolio includes approximately $250 million of assets successfully developed by Abacus
Property Group since FY19 which has a current forecast unlevered return of 8.8%.** Abacus Storage King offers enhanced
development returns by:

+ seeking to redevelop existing properties owned by Abacus Storage King to drive value and growth via site optimisation and taking
reasonable steps to mitigate development and delivery risk. This includes, entering into fixed price contracts with builders and other
service provides to provide certainty on costs;

« itsidentified pipeline of 87,100 sqm of developments which it expects will deliver 15 stores by FY26 with an estimated completion
value of $434 million;?* and

« itsidentified pipeline of 18,400 sqm of value enhancing expansion opportunities across a number of sites within the Self
Storage Properties.'®

Undertaking uncommitted development activity is at the discretion of Abacus Storage King having regard to the investment and asset
management strategy in Section 5.4.2.

5.5.7 Attractive Self Storage market fundamentals supported by macroeconomic tailwinds
The Self Storage sector has attractive market fundamentals that continue to contribute to growth including:

+ Limited supply for Self Storage space — limited supply with only 2.16 (square foot) of Self Storage per capita available in Australia
and 2.61in New Zealand, compared to 7.21in the USA;¢

« Densification of residential property and changes in consumer preferences, with a greater focus on increasing utilisation in
the home - rising housing density results in a higher concentration of dwellings and less available space per household, increasing
demand for offsite storage. Changes in consumer preferences towards apartment living and a higher proportion of adults renting

further supports housing turnover, mobility, and therefore demand for offsite storage;'*

+ Increased awareness and take-up — Self Storage usage in Australia and New Zealand increased to 9.4% of the total adult population

in 2021, up from 8.6% in 2020 and 5.0% in 2013;"%

+ Resilience through economic cycles - the Self Storage industry has developed a reputation for being resilient during economic
downturns due to the nature of storage demand (demand drivers in both expansionary and recessionary environments). This has
been on display through FY21, with RevPAM growth of 6.3%"” despite COVID, and continued RevPAM growth of 16.1%'%
through FY22; and

+ Therise of e-commerce is leading to increased business usage — the way people are using Self Storage is changing, with business
usage on the rise'®. Supply chain challenges, the rise of online retail and the growing importance of last-mile distribution all present

opportunities for Self Storage'.

5.5.8 Attractive pure-play alternative real estate group

Abacus Storage King provides a new sector specific investment opportunity on ASX:

« Listed opportunity to invest in the Self Storage sector managed by the Storage King platform, which is rated the most recognised
Self Storage brand in Australia and New Zealand."*

+ Abacus Storage King is of scale with a $3.1 billion Investment Portfolio'*® and expected market capitalisation of $1.9 billion
at Completion.°

+ Given the limited Australian listed investment opportunities in the Self Storage sector, strong institutional interest, and direct
market transactions continuing to trade at tight capitalisation rates, this should support Abacus Storage King’s growth outlook
as its Investment Portfolio evolves.™!

134. Forecast return based on EBITDA as at 30 April 2023 applying market rental rates and a weighted average stabilised occupancy level of 90%.
135. Asat 30 April 2023.

136. Self Storage Association of Australasia - “State of the Industry 2022”.

137. FY21Results Presentation; Established Portfolio referred to in the FY21 Results Presentation.

138. FY22 Results Presentation; Established Portfolio referred to in the FY22 Results Presentation.

139. Asat 30 April 2023.

140. Based on an Offer Price of $1.41and 1,314 million Abacus Storage King Securities outstanding on Completion.

141, Refer to Section 7 for dynamics of the Self Storage industry.
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5.5.9 Abacus Storage King is targeting strong and stable distributions, with potential for capital and income growth
Abacus Storage King is forecast to have an FY24 Distribution Yield of 4.2%'%? for the year ending 30 June 2024.143

The objective of delivering stable distributions, with potential for capital and income growth is underpinned by a number of factors:

» stable and defensive operating portfolio, with sustainable cash flows backed by a diversified customer profile (businesses and individuals)
and geographic diversity across Australia and New Zealand,;

« track record of above inflation RevPAM growth for the Investment Portfolio over the last two years supported by Storage King's
hybrid revenue management systems to drive rate and occupancy and shorter-duration leases allowing for move-in rate to adjust
forincreases in operation expenses; and

+ appropriate capital structure, with Adjusted Gearing of 26.7%'“* at Completion, which is at the lower end of Abacus Storage King’s
target gearing range of 25%-35%.

See Section 5.8 for further details on Abacus Storage King Distributions.

5.5.10 Proven management capability from Abacus Group to manage capital structure and undertake
acquisitions and developments

Abacus Storage King will be externally managed by Abacus Group.MS Abacus Property Group has deployed over $1.4 billion into

Self Storage assets over the last five years to form the Abacus Storage King Investment Portfolio.

Abacus Group’s team spans key management functions including investment management (such as capital structure policies,
negotiating bank facilities, and executing hedges), acquisitions and development. It is anticipated that Abacus Storage King will benefit
from Abacus Group's management approach to maximise value by:

« maintaining an appropriate capital structure and leveraging banking relationships;

+ leveraging Abacus Group's relationships with property and land owners, contractors, suppliers and service providers;

+ identifying assets with value-add development potential, obtaining council approvals to managing construction; and

» undertaking due diligence and identifying potential future acquisitions and development opportunities for Abacus Storage King.

See Sections 8.1and 8.3 for further details regarding the management arrangements.

5.5.11 Experienced Board and strong corporate governance

Abacus Storage King Board will be comprised of experienced and credentialed individuals. The proposed Independent Non-Executive
Chair and Non-Executive Directors have a diverse range of expertise, financial and commercial experience and property industry

knowledge and other skills that enable them to bring independent judgement to board deliberations and decisions.'*

See Sections 8.1 to 8.2 for further details regarding the Abacus Storage King Board and management arrangements.

5.6 Risks of an investment in Abacus Storage King

Abacus Storage King is subject to risks that are both specific to its business operations in the property industry and to those of a general

nature. Many of these risks are outside the control of Abacus Storage King, its Directors and management and if they were to eventuate,
may adversely affect the future operating performance of, and the value of an investment in, Abacus Storage King. Section 14 of this
Transaction Booklet describes what Abacus Storage King currently believes to be the key risks associated with a stand alone or additional
investment in it. There may be additional risks that should be considered in light of prospective investors’ personal circumstances.

142. Pro forma basis, based on the Offer Price. Refer to Section 10.6 for details of the underlying assumptions.

143. Refer to Section 10 for financial information.

144, Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma
adjustments and the impact of certain post balance date events as if they had occurred as at 31 December 2022.

145. See Sections 8.1and 8.3 for further details.

146. Refer to Section 8.6 for more details on corporate governance.
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5.7 Financing arrangements

5.7.1 Gearing policy
At Completion, Abacus Storage King is expected to have Adjusted Gearing of 26.7% .

Under the terms of the Abacus Storage King Debt Facilities as they will apply on and from De-stapling Implementation

(see Section 5.7.3 for further details), Abacus Storage King’s loan to value ratio must not exceed 60%, subject to temporary increases
to 65% to support acquisitions in certain circumstances. Notwithstanding this, the Abacus Storage King Board has approved a gearing
policy whereby gearing is expected to be maintained between 25% and 35%, with the ability to exceed the top end of the range,
provided gearing will be reduced to below 35% within a reasonable period of time.

5.7.2 Hedging policy

To manage the risk arising from the fluctuation of interest rates, Abacus Storage King may enter into fixed rate borrowings and/or
interest rate swaps to convert floating rate borrowings to fixed rate borrowings.

Abacus Storage King may choose to have a portion of its total borrowings on a fixed interest rate basis. In deciding the appropriate
level of interest rate hedging, Abacus Storage King will monitor market conditions on a regular basis.

5.7.3 Current financing arrangements

Abacus Property Group’s existing debt facilities secured by its Self Storage assets will remain in place for Abacus Storage King
(being the Abacus Storage King Debt Facilities) with some contextual changes. As at 31 December 2022, these Abacus Storage King
Debt Facilities totalled $1.0 billion of which $0.9 billion was drawn, and a weighted average term to maturity of 3.7 years.

The Abacus Storage King Debt Facilities are available to fund general corporate purposes, including permitted acquisitions of real
property. Interest is calculated through applying a margin to the applicable base rate (being the BBSY Bid for all Australian denominated
debt and the Bank Bill Reference Rate (BKBM) for all New Zealand denominated debt). The applicable margin varies depending on
the tranche of the facility.

The Abacus Storage King Debt Facilities also have interest rate swaps. Based on the ASK Pro Forma Historical Statement of Financial
Position as at 31 December 2022, Abacus Storage King will have a year one average of approximately 80% of drawn bank debt subject
to fixed rate hedges.

See Section 16.9 for further details of the Abacus Storage King Debt Facilities and the interest rate swaps.

5.8 Distributions

Abacus Storage King expects to target a distribution payout ratio of 90% to 100% of FFO. A payout ratio below this target may
be adopted in circumstances where Abacus Storage King has identified growth initiatives including acquisitions and developments.
The Abacus Storage King Board retains the discretion to vary the distribution policy.

Abacus Storage King intends to pay distributions every six months, with Abacus Storage King Securityholders to receive distributions
within 2 months following the end of each distribution period, being the six months ending 30 June and 31 December. The first distribution
is expected to be paid by 28 February 2024. The table below sets out the expected distribution schedule:

SIX MONTHS ENDING PAID BY

31 December 28 February

30 June 31 August

Abacus Storage King will continue to monitor the appropriateness of the distribution policy to ensure that it meets its ongoing objectives
and is in the best interests of Abacus Storage King Securityholders.

There is no guarantee that any distributions will be paid or if paid, in what amounts.

147, Adjusted Gearing calculated as bank debt minus cash and cash equivalents divided by total assets minus cash and cash equivalents; which includes pro forma
adjustments and the impact of certain post balance date events as if they had occurred as at 31 December 2022.
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5.8.1 Dividend and Distribution Reinvestment Plan

Abacus Storage King has established rules for participation by Abacus Storage King Securityholders in a dividend and distribution
reinvestment plan (Abacus Storage King DRP), pursuant to which eligible Abacus Storage King Securityholders may elect to reinvest
dividends and distributions from Abacus Storage King in further Abacus Storage King Securities. If only a dividend or a distribution is
made at any time, references below to “dividend and distribution” means the relevant one of them.

The Abacus Storage King DRP is substantively the same as the existing Abacus Property Group DRP except that it will extend to both
distributions from ASPT and dividends from ASOL, and that the issue price will be allocated between the ASPT unit and ASOL share
component of each Abacus Storage King Security on a basis determined by Abacus Storage King, failing which the allocation will

be based on the relative net asset backing of the unit and share (subject to certain adjustments). Abacus Storage King has not yet

determined if the Abacus Storage King DRP will be offered.
A summary of the key terms and conditions of the Abacus Storage King DRP are as follows:

 Abacus Storage King may at any time vary, suspend or cancel the ASK DRP. Under the rules of the Abacus Storage King DRP,
participation by Abacus Storage King Securityholders in the Abacus Storage King DRP is optional and is limited to Abacus Storage
King Securityholders whose registered address is in Australia (unless the relevant Securityholder holds the relevant Securities
on behalf of another person who resides outside of Australia);

+ Abacus Storage King Securityholders seeking to participate in the Abacus Storage King DRP must instruct the Registry by no later
than 5.00pm on the relevant record date for the dividend and distribution in which they wish to participate, specifying whether the
Abacus Storage King Securityholder seeks full participation in respect of that Abacus Storage King Securityholder’s entire holding,
or partial participation in respect of a nominated number of Abacus Storage King Securities;

+ the dividend and distribution on those Abacus Storage King Securities not participating in the Abacus Storage King DRP will be
paid to the Abacus Storage King Securityholder by direct credit in accordance with the Abacus Storage King Securityholder’s instructions;

« Abacus Storage King may satisfy its obligations under the Abacus Storage King DRP by issuing new Abacus Storage King Securities
at the market price, or at a discount to the market price, of Abacus Storage King Securities, rounded to the nearest whole cent.
The discount rate (if any) applicable from time to time will be determined by the board of Abacus Storage King. Any discount
applicable at any relevant time will be detailed on the Abacus Storage King website at www.abacusgroup.com.au;

« iftheissue price of Securities has not been determined by the date of issue of the relevant Securities, the issue price will be the
average of the daily volume weighted average prices of Abacus Storage King Securities for each of the 15 trading days commencing
on the first trading day after the record date to which the dividend and distribution relates. The issue price of the Abacus Storage
King Securities under the Abacus Storage King DRP will be posted to the Abacus Storage King website at www.abacusgroup.com.
au. This price will be allocated between the ASPT unit and ASOL share component of each Abacus Storage King Security at a rate
determined by Abacus Storage King, failing which the allocation will be based on the relative net asset backing of the unit and the
share (subject to certain adjustments);

» where a fractional entitlement to a security would result from the reinvestment, then that part of the Abacus Storage King
Securityholder’s dividend and/or distribution (as applicable) resulting in the fractional entitlement will be carried forward to
be reinvested at the time of the next dividend and/or distribution (as applicable) for that Abacus Storage King Securityholder.
The determination by ASK of the price at which ASPT units and ASOL shares shall be issued under the DRP shall be binding

on all participants; and

+ no brokerage, commissions, duty or any other costs will be payable by participants in respect of the Abacus Storage King DRP,
however participants may be liable for any taxes assessed against or imposed on the participant. As individual circumstances and
laws vary considerably, Abacus Storage King Securityholders are encouraged to seek specific tax advice before participating in

the Abacus Storage King DRP.
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5.9 Valuation policy
5.9.1 Valuation basis

Abacus Storage King values its Self Storage Properties on the basis of fair value.

The fair values are based on market values, being the estimated amount for which a property could be exchanged on the date
of the valuation between a willing buyer and a willing seller in an arm’s length transaction.

5.9.2 Frequency of valuation

Itis intended that a Self Storage Property valuation process will be conducted on a semi-annual basis. Each property must be valued
at least once every 12 months.

Independent valuations are expected to be obtained on a rotational basis to ensure each Self Storage Property is valued at least once
every 24 months by an independent external valuer. For Self Storage Properties not independently valued during a reporting period,
an Abacus Storage King Directors’ valuation will be carried out to determine the appropriate carrying value of the Self Storage Property
when Abacus Storage King’s financial reports are prepared. Where Abacus Storage King Directors’ valuations are performed,

the valuation methods include using the capitalisation method.

Independent valuations will be presented to the Abacus Storage King Audit and Risk Committee and the Abacus Storage King Board
or a committee of the Abacus Storage King Board appointed for such purpose, as required.

5.10 Reporting

For accounting and reporting purposes, Abacus Storage King will report on a 30 June financial year basis. Formal reporting will be

provided to Abacus Storage King Securityholders as at 30 June (full year) and 31 December (interim) each year.

An annual consolidated financial report of Abacus Storage King will be provided to Abacus Storage King Securityholders in accordance
with the Corporations Act. The annual consolidated financial report will be audited whilst the interim financial report will be subject
to review by the auditor.

5.10.1 Unit pricing

The underlying NTA per security of Abacus Storage King Securities will be calculated as NTA divided by the number of Abacus
Storage King Securities on issue. The price at which Abacus Storage King Securities trade on ASX may be higher or lower than the
NTA per security.

5.10.2 Auditors

Unless the Abacus Storage King Board otherwise determines, the auditor of Abacus Storage King will be Ernst & Young, which is also
the auditor of Abacus Property Group and will remain as the auditor of Abacus Group.

5.10.3 Register
The Abacus Storage King registers will be maintained in New South Wales by the Registry.
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6.1 Introduction

At Completion, Abacus Storage King will own 131 Self Storage Properties comprising of 110 trading stores with 582,861 sqm of
NLA“8 and 21 developments, with an Independent Valuation of approximately $2.6 billion."* The Self Storage Properties have a
WACR of 5.54%'°° and are 91.4% occupied.™ The Self Storage Properties are geographically diversified across New South Wales,
the Australian Capital Territory, Victoria, Queensland, Western Australia, South Australia and New Zealand.

For further details on the Independent Valuations of the Self Storage Properties and the key assumptions underlying those valuations,
see Annexure C.

6.2 Geographic diversity of Self Storage Properties

Chart 6.2.1: Storage King Store Network'
Strategically curated portfolio and Australia and New Zealand’s most recognised Self Storage brand'

Assets owned by Abacus
@ 112 trading stores®
B s const © 23 future stores*
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+GOLD COAST@
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Note: Portfolio metrics as at 30 April 2023.

1. Self Storage Association Australasia’s State of the Industry 2022 report.

Includes an additional 4 stores which have exchanged but not yet settled as at 30 April 2023.
Includes 2 stores exchanged but not yet settled.

Includes 18 developments, 3 stores currently under construction and 2 developments exchanged but not yet settled.

oo W

Refer to net lettable area.

148. Excludes commercial areas of ¢.55,000 sqm.

149. Value of owned Self Storage assets as at 30 April 2023. As at 30 April 2023, Abacus Property Group has exchanged or settled contracts for the acquisition
of 4 Self Storage assets (2 development sites and 2 stores) for a total of c.$46 million inclusive of transaction costs. Settlement is anticipated or has occurred
in Q2 and Q3 of 2023. These assets are not included in the Investment Portfolio but it is intended that each will be held by Abacus Storage King post settlement.
See Section 14.1.10 for further details.

150. Asat 30 April 2023.
151, Average YTD 30 April 2023 (by area) of Established Portfolio.
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Key metrics split between Australia and New Zealand as at 30 April 2023 can be seen below.

Table 6.2.2: Portfolio Property Metrics

A

AUSTRALIA NEW ZEALAND TOTAL

Number of properties' 16 15 131
NLA (sqm)? 505,006 77,855 582,861
Occupancy (%)° N1% 92.7% N.4%
Average rent per square metre’ 352 336 348
RevPAM? 320 311 319
WACR (%) 5.51 6.00 5.54
Value ($m) 2,308 311 2,619

1. Includes 21 development assets.

2. Excludes commercial areas of ¢.55,000 sqm.

3. Average YTD 30 April 2023 (by area) of Established Portfolio.

Overview of Self Storage Properties by State as at 30 April 2023 can be seen below.

Table 6.2.3: Overview of Self Storage Properties by State

CAPITALISATION

LOCATION # OF STORES' FAIR VALUE ($°000) RATE (%) NLA (SQM)?
NSW 48 961,800 5.20% 175,968
VIC 25 425,287 5.77% 106,410
QLD 24 419,850 5.66% 102,775
ACT 6 287,900 5.28% 50,354
WA 10 181,900 6.29% 59,023
SA 3 31,050 6.00% 10,476
NZ 15 31,223 6.00% 77,855
Total 131 2,619,010 5.54% 582,861

1. Includes 21 development assets.

2. Excludes commercial areas of ¢.55,000 sqm.
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The below charts are current as of 30 April 2023.

Chart 6.2.4: % NLA Breakdown by Geography"? Chart 6.2.5: % Value Breakdown by Geography'

B Nswso% B Nswars
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SA 2% SA1%
NZ13% NZ12%

1. Asat 30 April 2023; Charts may not sum to 100% due to rounding.

2. Excludes commercial areas of ¢.55,000 sqm.

6.3 Self Storage Properties metrics by type

Table 6.3.1: Key Self Storage Properties statistics - $2.6 billion Self Storage F’roperties1

ESTABLISHED  ACQUISITIONS STABILISING

PORTFOLIO? PORTFOLIO® PORTFOLIO*

Number of Properties 76 18 37

Value ($m) 1,657 357 605

NLA (sqm)® 395,214 95,707 91,940

Occupancy® 9N.4% 9N.0% 65.5%

Average Rent Per Square Metre® 348 339 305

RevPAM® 319 308 200
RevPAM Growth® 9.1%

As at 30 April 2023.

Established Portfolio: 76 mature stores open at 1July 2021.

Acquisitions Portfolio: 18 mature stores acquired since FY21.

Stabilising Portfolio: 37 stores. Includes 16 stores that have not reached operational maturity and 21 developments not captured in these trading metrics.

Excludes commercial areas of ¢.55,000 sqm.

oo s W =

Excludes two stores due to site composition.
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Proven Long Term Operational Performance

+ Storage King delivers sector leading operating metrics in Self Storage.

Self Storage Capital Deployment
o $1.4bn deployed into Self Storage assets over the last 5 years.

+ Positioning the Self Storage portfolio on a strong trajectory to being listed on the ASX as a strong asset backed, annuity style
investment for Abacus Storage King Securityholders.

Chart 6.3.2: Movement in Self Storage Investment Portfolio ($m)"*?
3,079

Acquisition of W65 2,843 -

Storage King 379 2 592

platform
FY214 479 . 2
304 1,756

27 @n
oo
e 76 908 - “@n
sco mmm

AN N3 2 A
d\%qu\é“p(\s O‘k‘e; s‘«\ems d\qq\)\s\“o(\s O‘\‘\e( = e ?(1 5\000 O‘y\e;&(\ems @(’Lq&s\‘\oos O‘\\e(e swems ?{L qu\é“\o(\s O‘\“e; s‘me(\va \)\\(ﬂ oo O«\ie‘—v e\:?(o mg(“ e
pe O P one pest o P o e O O h 8

\)\*fb o

1. Includes equity accounted investments and other assets.
2. Includes impact of post balance date transactions (excluding transaction costs).
3. ‘Other’ category includes valuations, capital expenditure and other Self Storage investments.

4. $304m ‘Other’ in FY21includes the $50m acquisition price for the remaining 75% interest in Storage King.

Development Pipeline

+ 87100 sqm of NLA over 15 new development sites to be developed across the short-to-medium term, with over 27,000 sqm'*?
delivered YTD 30 April 2023.

+ lItis expected that over 18,400 sqm of additional NLA will be generated from expansions across the existing portfolio.

+ Anticipated stabilised yield on cost of ¢.6%.

152. Development and expansion NLA.
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Table 6.3.3: Development Pipeline

NLA'™3 FY24 FY25 FY26 TOTAL
Sydney 7,200 23,100 13,800 44100
Brisbane 7,200 6,500 0 13,700
Melbourne 0 6,200 0 6,200
Other 6,700 10,000 6,400 23,100
Total 21,100 45,800 20,200 87,100

The below charts are current as of 30 April 2023.

Spend to date' Cost to complete? Est. completion value'
Development NLA! Expansion NLA

Chart 6.3.4: Self Storage development pipeline (sqm) Chart 6.3.5: Geographic weighting of Self Storage pipeline
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Note: Development pipeline as at 30 April 2023.
1. 15 development sites aiming to be developed across FY24-26.

2. Forecast cost to complete 15 new development sites aiming to be developed across FY24-26.

153. Asat 30 April 2023.
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6.4 Select Self Storage Property Overviews

Select profiles of Abacus Storage King’s Self Storage Properties are summarised below:

Asset Examples
Portfolio Snapshot

Storg,
| ing
i —

king *¢ .:l
TYPE ESTABLISHED (AUS)

ESTABLISHED (N2)

S

ACQUISITIONS

Store Belconnen Avondale Chatswood
Address 86 Nettlefold Street, Belconnen 379 Rosebank Road, Avondale 37-49 Alleyne Street, Chatswood
(Canberra) (Auckland) (Sydney)

Land Size (m?) 27,000 13,000 3,300

Net Lettable Area (m?) 9,500 7,500 6,300

Years Trading 10+ years 10+ years 10+ years

Capitalisation Rate 5.00% - 5.50% 5.75% - 6.25% 4.50% - 5.00%

Valuation $50.0m+ $30.0m - $40.0m $40.0m - $50.0m

Overview o Situated 12.0-kilometres north-west ~ « Situated 9.0-kilometres south-west « Situated 11.0-kilometres north of the
of the Canberra CBD on a busy local of the Auckland CBD on an arterial Sydney CBD within the tightly held
throughfare and adjoining Bunnings. road supporting a high volume of daily Chatswood business precinct.

« Purpose-built, ranch style, self storage traffic and wuthm_a busy « Purpose built, multi-level self storage
buildings with a significant proportion commercial precinct. building with internal loading dock
providing drive-up access. + Purpose built, ranch style, self storage area and drive-through functionality.

« Generates ancillary income from bU||d.m.gs W‘t_h asignificant proportion Formed part of North Shore
automotive tenancies leased to providing drive-up access. portfolio transaction, with the
operators such as Bob Jane T-Marts. ¢ Retail refresh and store rebranding adjoining building since acquired

complete in 2023. for expansion.
Portfolio Snapshot

TYPE STABILISING (BUILD-UP)

STABILISING
(RECENTLY OPENED)

DEVELOPMENTS
(FUTURE STORE)

Store Pymble Epping Granville

Address 3-5 West Street, Pymble (Sydney) 2 Nexus Road, Epping (Melbourne) 1 Woodville Road, Granville (Sydney)
Land Size (m?) 3,200 6,200 7,100

Net Lettable Area (m?2) 7,700 7,000 7,200 (Stage One)

Years Trading 2 - 3years Less than Tyear Opens FY24

Capitalisation Rate 4.75% - 5.25%

5.50% - 6.00%

5.00% - 5.50%

Valuation $40.0m - $50.0m

$20.0m - $30.0m

$10.0m - $20.0m

o Situated 21.0-kilometres north-west
of the Sydney CBD benefitting from
good commercial exposure to

Ryde Road.

« Purpose built, multi-level self storage
building with internal loading dock
area and drive-through functionality

Overview

« Occupancy take-up has averaged
170 square metres of net lettable
area since opening in late 2020.

o Situated 28.0-kilometres north
of the Melbourne CBD with
prominent commercial exposure

to both Oherns and Edgars Roads.

« Purpose built, multi-level self storage
building with under croft loading dock

and drive-around access.

» Openedin late 2021 and occupancy
reached 30% after 7 months trading,

o Situated 22.0-kilometres west of
the Sydney CBD and 2.0-kilometres
south of the Parramatta CBD.

« Once complete, the store will benefit
from significant commercial exposure

to Woodville Road.
« Purpose built, multi-level self storage

building with development approval
for a further building with 2,700m?.
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07 SELF STORAGE INDUSTRY OVERVIEW

7.1 Introduction

The Self Storage business of Abacus Property Group operates in, and post Completion, Abacus Storage King will operate in,
the Australian and New Zealand Self Storage industry, which is exposed to the following key themes:

+ The Self Storage sector has benefited from a rapidly maturing market supported by increasing awareness, usage, consolidation
and institutionalisation;

» Self Storage capitalisation rates have compressed over the last 5 years supported by a lower interest rate environment, but remains
conservative compared to core real estate sectors. Despite the current rising interest rate environment, Abacus Storage King’s
capitalisation rate has remained resilient and remains unchanged as at 30 April 2023; and

» Self Storage demand is robust, supported by several structural features including increasing housing density, population growth
and a limited supply of new stores.

This industry overview is based on the recent performance and outlook for the Australian and New Zealand economy as a whole,
and the Self Storage sector more specifically.

7.2 Economic overview

7.2.1 GDP growth

As reported by the Australian Bureau of Statistics (ABS), Gross Domestic Product (GDP) in Australia rose by 2.6% through
the calendar year to December 2022, reflecting sustained economic growth following the effects of the COVID-19 outbreak.™
Household consumption, which is closely tied to demand for Self Storage, was a significant contributor to GDP growth over this

period, increasing 11.2% through the year to December 2022.%°

Similarly, as reported by the Stats NZ Tatauranga Aotearoa (Stats NZ), GDP in New Zealand rose by 2.4% through the calendar year
to December 2022.%°

Chart 7.2.1.1: Australia and New Zealand Annual GDP Growth'’

Australia GDP Growth (% change YoY) New Zealand GDP Growth (% change YoY)
5.0% o 7.0%
4.6% 6.0%
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While both Australia and New Zealand have benefited from a consumer-led recovery following the impact of COVID-19, recent increases
in interest rates to curb inflation have seen GDP growth expectations moderate. With further interest rate rises expected, GDP growth

is forecast to be 1.50% in both 2023 and 2024 in Australia,””® and (0.8%) in 2023 in New Zealand.™

For Australia and New Zealand, a slowdown in economic activity and household consumption may result in headwinds that impede
: Y . p Y P
growth for the Self Storage sector as households and businesses reduce consumption.

154. Australia Bureau of Statistics — Australian National Accounts: National Income, Expenditure and Product — March 2023.

155. Australian Bureau of Statistics = Monthly Household Spending Indicator — December 2022.

156. Stats NZ Tatauranga Aotearoa — Gross Domestic Product — December 2022.

157. Australian GDP growth (left side of the chart) from Australian Bureau of Statistics — Australian National Accounts: National Income, Expenditure and Product
~ March 2023 quarter. GDP in seasonally adjusted, chain volume measures; Reserve Bank of Australia — “Statement on Monetary Policy” ~ February 2023;
New Zealand GDP growth (right side of chart) from Stats NZ Tatauranga Aotearoa — Gross Domestic Product — December 2022; The Treasury - “Half Year
Economic and Fiscal Update 2022”7 (2023 and 2024 estimates).

158. Reserve Bank of Australia — “Statement on Monetary Policy” — February 2023.

159. The Treasury — “Half Year Economic and Fiscal Update 2022”.
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7.2.2 Monetary policy and Government bond yields

The outlook for interest rates is a key driver of investment demand for, and valuations of, commercial real estate assets due to the
impact on capitalisation rates and borrowing costs.

Lower interest rates generally result in tighter capitalisation rates, which has the effect of increasing property valuations, while higher
interest rates have the inverse effect. Further, lower interest rates generally result in lower debt financing costs, which has the effect
of increasing financial returns to investors, while higher interest rates have the inverse effect.

To support their economies through the COVID-19 pandemic, the Reserve Bank of Australia (RBA) lowered its official cash rate to
a record low of 0.10% in November 2020 and the Reserve Bank of New Zealand (RBNZ) lowered its official cash rate to a record
low of 0.25% in March 2020." This resulted in a rapid increase in the rate of inflation throughout the balance of 2022, and so the
RBA and RBNZ commenced a sustained series of increases in the target cash rate to 3.85% in May 2023'?in Australia and 5.25%
in April 2023 in New Zealand. The RBA and RBNZ have resolved that they will continue to take action to ensure that inflation
returns to the 2-3% target range in Australia®® and 1-3% target range in New Zealand.'®®

The current policy settings of both the RBA and RBNZ have resulted in a significant increase in funding costs. In Australia, the
10-year Commonwealth Government Bond rate increased from a 10-year low of 0.7% in March 2020 to 3.3% in April 2023.1%
Similarly for New Zealand, the 10-year Government Bond rate increased from a 10-year low of 0.4% in September 2020 to 4.1%
in April 2023.16

Furthermore, the DPS yield on the S&P/ASX 200 A-REIT Index has increased approximately 100 basis points from a 10-year low
of 4.7% in August 2016 to 5.7% in April 2023, compared to the 10-year average of 5.6% .

Chart 7.2.2.1: Australia and New Zealand 10 Year Government Bond Rate'®®

Australia 10 Year Government Bond Rate (%) New Zealand 10 Year Government Bond Rate (%)

0% 5.0%

4.0% 40% 41%

3.3%

3.0% 3.0%

2.0% 20%

10% 10%

0.0% 0.0%

May13 Nov-14 - May-16 Nov-17. May-19 Nov-20 May-22 May-13 Nov-14 May-16 Nov-17 May-19 Nov-20 May-22

160. Reserve Bank of Australia — Cash Rate Target — May 2023.

161, Reserve Bank of New Zealand — Past Monetary Policy Decisions — April 2023.

162. Reserve Bank of Australia — Cash Rate Target — February 2023.

163. Reserve Bank of New Zealand — Monetary Policy - April 2023.

164. Reserve Bank of Australia - “Statement on Monetary Policy” - February 2023.

165. Reserve Bank of New Zealand — “Monetary Policy Statement February 2023” - February 2023.
166. IRESS as at 30 April 2023.

167. Capital IQ as at 30 April 2023.
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Chart 7.2.2.2: Australia and New Zealand Annual Inflation's®

Australia Inflation (% change YoY) New Zealand Inflation (% change YoY)
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Chart 7.2.2.3: S&P/ASX200 A-REIT Index DPS Yield'®
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168. Australian Bureau of Statistics — Consumer Price Index, Australia — March Quarter 2023; Stats NZ Tatauranga Aotearoa — Consumer Price Index — March
Quarter 2023.

169. Capital IQ as at 30 April 2023.
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7.3 Self Storage industry overview

Self Storage stores emerged in Australia in the late 1970s and in New Zealand in the 1990s following the development of the Self Storage
industry in the United States. Self Storage is characterised by individual, lockable units that are rented to commercial and retail customers,
typically on a short-term basis. Self Storage services vary between operators and range from deposit boxes, temperature-controlled
wine facilities, vehicle and personal storage space.

Storage units range in size and capacity, and stores may also include additional amenities such as security (including CCTV monitoring,
PIN access and alarm systems), extended access hours, onsite managers, docking and loading stations, and ancillary products and

services (including packaged goods, locks, insurance and delivery/dispatch services). There are currently over 2,200 stores comprising
650,000+ units across Australia and New Zealand."”®

The Self Storage industry in Australia and New Zealand can be summarised by the following key metrics:

Chart 7.3.1: Self Storage industry metrics”
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An in-depth analysis of the Self Storage market is provided in the following sections below:

170.

171.

Customers in Section 7.3.1;

Industry participants in Section 7.3.2;

Barriers to entry in Section 7.3.3;

Performance measures in Section 7.3.4;

Demand drivers in Section 7.3.5; and

Supply in Section 7.3.6.

As at 2022. Self Storage Association of Australasia — “State of the Industry 2022” — p.11.
As at 2022. Self Storage Association of Australasia — “State of the Industry 2022” — p.2. In that report, the SSAA notes the following: Counts have been
undertaken on a best endeavours basis and are intended as estimates only. Facilities are limited specifically to self-storage facilities. Satellite facilities are counted as
separate facilities. The average occupancy by area and storage fee rate per sqm per annum are combined results from a range of facilities across major metropolitan
markets. The rate of supply is calculated in square feet in line with international standard supply calculations. The number of planned developments is an estimate
based on development application information and Cushman & Wakefield’s knowledge of new developments. Operator confidence levels, usage and customer
insights have been obtained from responses in the member and consumer survey. These metrics are estimates, average and general in nature and should be read

as such.
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7.3.1 Self Storage customers

Self Storage customers can be split into two key segments, being retail (70% of Self Storage users) and commercial (30% of Self
Storage users).

7.3.1.1 Retail Self Storage customers

Retail Self Storage customers are typically characterised as families who have children still living at home. These families are likely to
have less available space but more personal items they need to store. Households that earn a higher income, and therefore have more
discretionary spending power, are more likely to use Self Storage.

A summary of demographics among retail users is provided as follows:

Chart 7.3.1.1.1: Retail customer demographics in Australia and New Zealand"”?
Family Structure

it

Family Structure
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Annual Household Income Age Groups
Before Tax

$70-99 24% 45-54 19%

$100-149 25%

$150-199k 10%

<$200k %

© I

35-44 25%

25-34 27%

18-24 18%

Retail customer usage of Self Storage is centred around lack of available space in the primary residence and housing turnover.
36% of retail customers cite temporary storage as the primary driver for using Self Storage, followed by lack of space at home (27%),

decluttering (20%) and temporary storage during property sale (20%).”

172. Self Storage Association of Australasia — “State of the Industry 2022” — p.67, in respect of the statistics only.

173. Self Storage Association of Australasia — “State of the Industry 2022” — p.55.

109

Transaction Booklet



’\ abacusgroup.com.au

07 SELF STORAGE INDUSTRY OVERVIEW conrinuen

Chart 7.3.1.1.2: Retail customer key reasons for using Self Storage"*
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7.3.1.2 Commercial Self Storage customers

Commercial Self Storage customers are typically oriented towards smaller businesses. Demand from this customer segment has
grown recently due to elevated e-commerce activity, with 24% of business users operating click and collect stores and 22% using Self
Storage as a base for online retail stock.”” 57% of businesses cite excess stock as the primary driver for using Self Storage, followed by
storage for bulky items or machinery (32%) and building materials and tools (32%).7

Chart 7.3.1.2.1: Commercial customer key reasons for using Self Storage'”
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174.  Self Storage Association of Australasia — “State of the Industry 2022” — p.55.
175. Self Storage Association of Australasia — “State of the Industry 2022” — p.56.
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7.3.1.3 Provider selection

As shown in the chart below, Self Storage customers typically place the most weight on location and price as the primary considerations
for selecting providers. Following this, prospective customers seek to evaluate other factors such as convenience, security and fit to
narrow down choice. Tertiary drivers, such as service quality and reviews, can also be influential in attracting new customers, and are
carefully considered by operators, particularly in tighter held markets where there is little variance between product and prices offered.

Chart 7.3.1.3.1: Self Storage provider selection'®
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7.3.2 Self Storage industry participants
The Self Storage industry is highly fragmented by brand and ownership, comprising:

s three national operators, including Storage King;
+ anumber of state based private businesses that own multiple centres; and
+ anumber of single site owners.

The Self Storage sector has recently undergone significant consolidation as a result of increasing interest and capital invested by REITs,
and the institutionalisation of the asset class. However, a large number of independent operators remain across Australia and New Zealand.
A summary of market share by net storage area is provided below.

Chart 7.3.2.1: Self Storage top 5 market share by operator (by net storage area)"”’
AUSTRALIA (%) NEW ZEALAND (%)
Independents/Other 48% Other 58%
National Storage 18% National Storage 12%
Storage King 14% Storage King 8%
Kennards Self Storage 12% National Mini Storage 7%
Storelocal 2% Kennards Self Storage 4%

Abacus Property Group’s management capabilities and its acquisition and development pipeline has helped its Self Storage business
(referred to as Storage King) expand its presence to become the second largest operator in the Self Storage space by market share,
with 13% total share in Australia and New Zealand as at 2022.778

176.  Self Storage Association of Australasia - “State of the Industry 2022” - p.59.
177.  Self Storage Association of Australasia - “State of the Industry 2022” - p.27. In that report, the SSAA notes the following: This overview has been undertaken
on a best endeavours basis. Mobile storage and storage that forms part of removalist or related businesses have not been included in this analysis.

178. Self Storage Association of Australasia — “State of the Industry 2022” — p.26.
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Brand awareness within the industry is reasonably aligned with market share; however, in the case of Storage King, despite smaller
overall market share, Storage King is the most recognised brand across Australia and New Zealand.”” As industry consolidation continues,
Abacus Storage King believes it can leverage its leading brand recognition to acquire future assets to expand its platform. A summary
of the most recognised Self Storage operators is provided below.

Chart 7.3.2.2: Self Storage top 5 brand recognition by operator'”’

AUSTRALIA (%) NEW ZEALAND (%)
Storage King 63% Storage King 60%
Kennards Self Storage 58% Kennards Self Storage 31%
National Storage 31% National Storage 25%
Taxibox 14% Kiwi Self Storage 21%
Fort Knox 13% National Mini Storage 21%

7.3.3 Self Storage barriers to entry
The Self Storage industry has a number of barriers to entry including:

+ Lack of access to land — especially in prime, metropolitan markets that typically appeal to customers. A major element of industry
competition is location, with customers showing a preference for sites that are easy to access and close to their residence or major
business centre;'®®

+ Accessing the necessary capital for acquiring and developing Self Storage stores - new entrants, especially smaller, independent

operators, may find it difficult to source capital needed for investment and face high initial costs due to lack of scale;®°

+ Three to five year ramp up period — Self Storage stores typically have a multi-year ramp up period before reaching stabilised
occupancy. As such, institutional investors undertaking new developments will experience an initial drag on returns while still in
ramp up; smaller firms may be discouraged from establishing new stores if they cannot withstand the lower revenue per square
metre during the ramp up period (i.e. yet to become profitable);®” and

+ Brand awareness — in metropolitan markets, where customers use price and location as their major criteria, listings on industry websites,
online and telephone directories can be effective in attracting business and provide barriers for smaller market participants.'®°

While the Self Storage industry remains fragmented, these barriers to entry favour established Self Storage operators, such as Abacus
Property Group (and post De-Stapling Implementation, Abacus Storage King), who already have a network and brand, and can utilise
their statements of financial position (i.e. draw on debt facilities).

7.3.4 Self Storage performance measures

The performance of Self Storage centres can be measured in terms of both operational and financial performance. The operational
performance of Self Storage centres is driven by price, location, accessibility, security and the quality of the offering, while financial
performance is measured by capitalisation rates, rental rates and occupancy levels.

Capitalisation rates are a key determinant of the value of each storage centre. As capitalisation rates tighten, the value of storage
centres increase and vice versa.

Self Storage centres generate revenue through storage rental income and the sale of ancillary products and services. Self Storage
rental income is driven by occupancy and rental rates charged to customers.

179.  Self Storage Association of Australasia — “State of the Industry 2022” — p.53-54.
180. IBISWorld ~ “Self-Storage Services in Australia” — October 2021, p.25.
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7.3.4.1 Capitalisation rates

Demand for Self Storage has increased over the past 10 years as the sector matures and customer adoption increases.”® This has resulted
in the sector becoming an increasingly attractive investment proposition, which has subsequently driven capitalisation rates down
over the last five years. This follows a similar pattern to the Industrial sector, where supply chain reconfiguration and elevated levels

of e-commerce activity have increased demand for warehousing and logistics space. Self Storage has offered an attractive return to
investors given it has strong macroeconomic thematics that are expected to continue to drive growth provided those trends continue,
as well as a more stable market outlook compared to core sectors such as Office and Retail. Self Storage also offers an attractive
relative return compared to Industrial, with current capitalisation rates of approximately 5.75% compared to Industrial capitalisation

rates of approximately 4.00%.'®'

Chart 7.3.4.1.1: Capitalisation rates across various asset classes over time'®?
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Rising interest rates will increase the cost of capital and impact the prices being paid for all assets. While the investment market has seen
some softening in capitalisation rates in recent months, capitalisation rates in the Self Storage sector are currently wider than the Office,
Retail and Industrial sectors and as seen from the chart above, have not compressed by the same magnitude over the last five years.

7.3.4.2 Rental rate

Storage rental rates measure the cost of renting space per square metre. Rental rates have seen sustained long-term growth over the
last 15 years as a result of strong demand, high occupancy and limited new supply coming to market. Whilst evidence of demand and
pricing equilibrium is appearing in some sub-markets, storage rental rate growth has accelerated, especially in those markets that have
had traditionally lower overall fee rates.

181, Self Storage Association of Australasia — “State of the Industry 2022” - p.20.

182. Self Storage Association of Australasia - “State of the Industry 2022” - p.25. In that report, the SSAA notes the following: This graph compares weighted average
capitalisation rates provided by MSCI Australia at Q3 with the midpoint of the capitalisation rate range across all storage transactions within Australia. “Other”
refers to assets outside retail, office and industrial as measured by MSCI.
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Chart 7.3.4.2.1: Self Storage rental rate index, by city overtime'®®
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7.3.4.3 Occupancy

Occupancy measures the percentage of lettable space rented by customers, with storage units typically rented on a month-by-month
basis. In 2022, average occupancy by area has reached all-time highs of 91%'%4 across Australia and New Zealand as demand for offsite
storage increases while construction delays constrain supply levels.

Chart 7.3.4.3.1: Self Storage occupancy index, by city overtime'®®
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Source: Urbis Storage Index Report (March 2022).

7.3.5 Self Storage demand drivers

Demand for Self Storage has increased significantly over the past few years, driven by a number of economic, demographic and social
factors. On a like-for-like basis, Self Storage usage in Australia and New Zealand increased to 9.4% of the total adult population in 2021,
up from 8.6% in 2020."% Demand varies by location, with those in high density areas more likely to utilise offsite storage operators.
10.4% of the total adult population uses Self Storage in capital cities, compared to 6.5% in Australia’s regional areas.®®

Given 67% of Abacus Storage King’s Self Storage Properties in Australia are located in urban areas across Sydney, Melbourne and
Brisbane'® it believes it is well positioned to benefit from rising uptake in these markets.
P gup

183. Urbis — “Urbis Storage Index as at 31 December 2021” - p.4. Rebased to 100.

184. Self Storage Association of Australasia ~ “State of the Industry 2022” ~ p.38.

185. Urbis — “Urbis Storage Index as at 31 December 2021” - p.5. Rebased to 100.

186. Self Storage Association of Australasia — “State of the Industry 2022” — p.20.

187. Asat 30 April 2023; Includes an additional 4 assets exchanged which are not currently settled.
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Chart 7.3.5.1: Self Storage usage in capital cities'®®
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The economic, demographic and social factors driving demand for Self Storage can be distilled into the following key areas: population
growth; discretionary spending; housing turnover and housing density. Further information on these drivers is detailed below.

7.3.5.1 Population growth

Population size drives the number of potential users of Self Storage. With sustained population growth, the overall market size will
increase, creating demand for storage units and increasing operators’ pricing power, as demonstrated by chart 7.3.5.1 below.

Chart 7.3.5.1.1: Australia eastern seaboard population and RevPAM'®?
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Through the 12 months to September 2022, Australia’s population grew by 1.6%."° During this period, 73% of Australia’s population
growth was driven by net overseas migration, compared to 27% by natural increase.”® Following the gradual return of international
travel, population growth is forecast to increase by 1.4% per annum by 2025, positively contributing to Self Storage demand over

the period.

188. Self Storage Association of Australasia — “State of the Industry 2022” — p.20. In that report, the SSAA notes the following: Usage is calculated based on the adult
population (18+). Note that due to methodology differences over time, comparisons to results prior to 2020 are indicative only. This analysis excludes mobile
storage and storage that forms part of removalist or related businesses. Variances between supply rates and usage rates can be attributed to a number of factors
including multiple users, business usage and asset class definitions.

189. Self Storage Association of Australasia — “State of the Industry 2022” — p.92.
190. Australian Bureau of Statistics — National, State and Territory Population — September 2022.
191, Australian Government: Centre for Population — “2022 Population Statement” — p.1.
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7.3.5.2 Discretionary spending

Anincrease in discretionary spending, particularly on goods, increases the need for additional storage space overtime, creating demand
for storage units and increasing operators’ pricing power, as demonstrated by chart 7.3.5.2 below.

Chart 7.3.5.2.1: Household discretionary spending versus RevPAM growth'*?
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Australia’s discretionary spend increased by 8.1% in 2022, primarily driven by historically low interest rates and consumer demand
elevated by COVID-19.%% However, sustained inflation and a rising interest rate environment may have the effect of dampening
discretionary spending, which may subdue demand for Self Storage units in the short term.

7.3.5.3 Housing turnover

Housing turnover is an indicator of the number of households moving residences, which is a key driver for Self Storage usage. As more
personal assets are moved between residences, demand for temporary Self Storage rises.

Chart 7.3.5.3.1: Change in housing sales volumes versus RevPAM growth'*
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192. Self Storage Association of Australasia—“State of the Industry 2022” - p.92.
193. Australian Bureau of Statistics — Monthly Household Spending Indicator — December 2022.
194. Self Storage Association of Australasia — “State of the Industry 2022” ~ p.93.
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Housing turnover was elevated in 2021 and 2022 in Australia following strong price growth but has since experienced a significant
decline in 2023, with Australia’s housing turnover down 17% through the year to February 2023 compared to the prior comparative
period.””® This decline in housing turnover, a source of demand for self storage, is partially offset by an increase in the proportion of
renters, with the home ownership rate in Australia declining to 67% in 2021 from 70% in 2006."%° Rising rental activity has led to an
increase in the number of households moving homes on a more frequent basis. Rising interstate and international migration are also
likely to support housing turnover, and subsequently, self-storage demand in the medium term. Interstate migration is forecast to
increase by 6% in 2024, while international migration is forecast to return to pre-COVID trends by 2025."

Furthermore, Australia’s ageing population is expected to lead to a greater propensity to downsize, increasing housing turnover

and Self Storage demand.
7.3.5.4 Housing density

Rising housing density means a higher concentration of dwellings in the area and less available space per household, which generally
results in higher demand for offsite Self Storage stores.

Chart 7.3.5.4.1: Occupied apartments in Australia'®®
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More Australians in 2021 are living in higher-density housing than 2016, with apartments accounting for 31% of the increase in private
dwellings.”®® The downsizing trend is partly driven by the ageing population, with Australian residents aged 65 and over forecast to

increase 54% by 2041.2°0

7.3.6 Self Storage supply

Increased demand for operating centres has contributed to a lack of available supply, with only 2.16 (square foot) of Self Storage per
capita available in Australia and 2.61 in New Zealand, compared to 7.21 in the USA. 2!

While supply is expected to increase in coming years, with over 90 major developments currently planned in Australia and New Zealand
industry wide?®?, these developments are supported by the strong industry dynamics referred to in this Section 7 and all time high

RevPAM rates.

Metropolitan markets across the eastern seaboard continue to record the highest levels of proposed Self Storage supply. By the end

of 2023, a 5% increase in the total number of stores is forecast across Sydney, Melbourne and Brisbane, or 14% by total number of

storage units.?%?

195. Morgan Stanley Research — “The House View: A Seasonal Lull” = March 2023, p.1.

196. Australian Institute of Health and Welfare - Home Ownership and Housing Tenure — August 2022.

197. Australian Government: Centre for Population - “2022-23 Budget: Australia’s Future Population” -, p.1-6.

198. Australian Bureau of Statistics - Census: Housing ~1991 - 2021.

199. Australian Bureau of Statistics ~ “2021 Census count includes Australians living on wheels and water, but most of us still firmly on land” - June 2022.
200. Arc Centre of Excellence in Population Ageing Research — “New projections for Australia’s ageing population” — August 2022.

2071, Self Storage Association of Australasia — “State of the Industry 2022” — p.36.

202. Self Storage Association of Australasia — “State of the Industry 2022” — p.28.

203. Self Storage Association of Australasia — “State of the Industry 2022” — p.29.
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Chart 7.3.6.1: Proposed Self Storage supply rates, by number of forecasted new Self Storage stores?®*
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As the Self Storage market continues to mature in Australia and New Zealand, Abacus Property Group expects that the amount of
supply, as measured by square feet per capita, will trend towards the USA over time.

Table 7.3.6.2: International markets overview?®®

NET STORAGE NET STORAGE POPULATION  FLOOR SPACE PER
COUNTRY/REGION STORES (NO.) AREA (SQM) AREA (SQ FT) (NO.) CAPITA (SQFT)
Australia 1,693 5,200,000 56,200,000 26,050,752 216
New Zealand 520 1,250,000 13,500,000 5,124,500 2.6
USA 48,948 220,650,000 2,375,100,000 329,329,889 7.21

204. Self Storage Association of Australasia — “State of the Industry 2022” — p.28.
205. Self Storage Association of Australasia — “State of the Industry 2022” — p.36.
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8.1 Overview of the management of Abacus Storage King

Abacus Storage King will be externally managed by Abacus Group under various arrangements with Abacus Group Members as outlined
in this Section 8.1.

Chart 8.1.1: Abacus Storage King external management framework after De-stapling Implementation
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The responsible entity of ASPT is ASFML (AFSL 277357), a wholly owned subsidiary of Abacus Group. The ASPT Responsible Entity

has the responsibility for the governance and operation of ASPT in accordance with the ASPT Constitution (see Section 16.1.1 for
further details).

While the board of directors of ASOL has overall responsibility for the business of ASOL and its subsidiaries, ASFML is also the
Manager of ASOL and provides strategic and other management services to ASOL under the Management Services Agreement
(see Sections 15.4.1and 16.3.1 for further details). The management services ASFML will provide to ASOL under the Management
Services Agreement will not extend to operational functions such as centre performance management, marketing and general site
maintenance, which will continue to be undertaken by ASOL and its Subsidiaries (including Storage King) autonomously. Storage King
will also provide certain operational assistance to ASFML in support of its role as the Manager.

AFML as the Development Manager will provide certain development management and project management services to Abacus
Storage King in relation to the development or expansion of Self Storage Properties owned by Abacus Storage King under the
Development Management Agreement (see Sections 15.4.2 and 16.3.2 for further details).

APS, a wholly-owned subsidiary of AFML, as the Property Manager will provide certain property management services to Abacus
Storage King in respect of certain commercial tenancies in Self Storage Properties under the Property Management Agreement

(see Sections 15.4.2 and 16.3.3 for further details).
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Under the Investment Management Agreement, ASFML will in its personal capacity appoint AFML to perform certain functions of
the ASPT Responsible Entity and the Manager of ASOL on its behalf and subject to its supervision and consent and, to the extent AFML
is unable to do so (including under applicable laws, authorisations or its constituent documents), obtain certain resources (including
individuals responsible for the strategic management of Abacus Storage King, and compliance managers) and systems (such as information
technology systems) from AFML to enable ASFML to perform its role as the ASPT Responsible Entity and Manager of ASOL

(see Section 16.10 for further details).

8.2 Abacus Storage King Board and External Management

8.2.1 Board of Directors

The Board of ASFML as the responsible entity of ASPT and the Board of ASOL as at the Transaction Booklet Date consists of the
Abacus Property Group Directors (as set out in Section 4.6) and John O’Sullivan, Stephanie Lai, Mark Bloom and Karen Robbins.

On or as soon as practicable after the De-stapling Implementation Date, Myra Salkinder, Trent Alston, Mark Haberlin, Sally Herman
and Jingmin Qian will resign from those Boards so that the Abacus Storage King Board will comprise 4 Non-Executive Directors
(including an Independent Non-Executive Chair) and 1 Executive Director as set out in the table below.

The majority of the Abacus Storage King Directors will be considered independent for the purposes of the ASX Recommendations.
As the majority of the Abacus Storage King Board will comprise external Directors, the ASPT Responsible Entity is not required to
establish a compliance committee for the purposes of the Corporations Act.

The board of directors of the ASPT Responsible Entity will be identical to the board of directors of ASOL on or as soon as practicable
after the De-stapling Implementation Date. On and from the De-stapling Implementation, and for so long as the ASPT Units and
ASOL Shares are stapled to each other and ASFML is the responsible entity of ASPT, in accordance with the Implementation Deed
each of ASOL and ASFML (and, for so long as ASFML is a wholly-owned subsidiary of Abacus Group) will use reasonable endeavours
to maintain the same directors on the board of directors of each of ASFML and ASOL. However, where there is a change in any director
on the board of directors of ASOL or ASFML but not on the other board, it will be reasonable for the parties to comply with this obligation
within 3 months of the relevant change (during which time there must be at least a majority of common directors).

DIRECTOR AND EXPERIENCE

John O’Sullivan John has over 45 years’ experience as a corporate lawyer, investment banker and company director.

In his executive career, he was an M&A and corporate partner at the law firm now known as Herbert
Smith Freehills for 20 years, General Counsel at Commonwealth Bank of Australia for 5 years and
Executive Chairman of Credit Suisse Investment Banking and Capital Markets, Asia Pacific for 10 years.
He was the lead lawyer or banker for transactions including the IPO of both Commonwealth Bank and
Telstra, Commonwealth Bank’s acquisitions of State Bank of Victoria, Colonial Limited and BankWest,
as well as the merger of St George Bank and Advance Bank.

In his non-executive career, John has been a director of AMP Limited and WestConnex. He is currently
a non-executive director of The Lottery Corporation and non-executive Chairman of Serendipity Capital.

BA, LLB (Sydney), John is also a member of the Takeovers Panel, a Fellow of the Australian Institute of Company Directors
I;;';’é:%°"d°n)’ and a former member of its Corporate Governance Committee.
Independent John will be a member of the Audit and Risk, Remuneration Committee and Nomination Committee.

Non-Executive Chair
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DIRECTOR AND EXPERIENCE

Steven Sewell Detailed biography of Steven is provided in Section 4.6.

Steven will be a member of the Nomination Committee.

BSc

Managing Director
Abacus Group and
Abacus Storage King

Stephanie Lai Stephanie has over 25 years’ experience, is a Chartered Accountant, a former Transaction Services
partner of Deloitte and KPMG and an experienced listed company Audit and Risk Committee Chair.

Stephanie currently chairs the Audit and Risk Committees of HomeCo Daily Needs REIT, HealthCo
Healthcare and Wellness REIT and Future Generation Australia. Stephanie is also a former Audit
Committee Chair of Superloop.

Stephanie will be the Chair of Audit and Risk Committee and be a member of the Remuneration
Committee and Nomination Committee.

BBus, GAICD, CA

Non-Executive Director

Mark Bloom Mark is a Non-Executive Director and joined the Abacus Property Group Board on 1July 2021. Mark had
an extensive 36 year career as a Finance Executive in Australia, Canada and South Africa, with his most
recent role as Chief Financial Officer at Scentre Group up until April 2019, having previously served

as Deputy Group CFO at Westfield Group. He acts as a consultant to Calculator Australia Pty Limited.
Mark is also a non-executive Director of AGL Energy Limited, Pacific Smiles Group Limited and EBOS
Group Limited.

Mark will be a member of the Audit and Risk, Remuneration Committee and Nomination Committee.

BCom, BAcc, CA

Non-Executive Director

Karen Robbins Karen has over 25 years of experience across the legal and finance industries, both in Australia and overseas.
Karen has worked as a solicitor with UK magic circle firm, Linklaters, as well as in the structured finance
business of Commonwealth Bank of Australia. Most recently she spent over 10 years running mergers,
acquisitions and operations for the ASX-listed Challenger group’s balance sheet business.

Karen is a qualified (non-practicing) lawyer in England and Wales as well as a Chartered Financial Analyst
and experienced board member. Karen is also currently a non-executive director of Cricket New South Wales.
Karen Robbins will be the Chair of the Remuneration Committee and be a member of the Audit and Risk
Committee and Nomination Committee.

LLB, CFA, GAICD

Non-Executive Director
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8.2.2 External Management team

The external management (External Management) team of Abacus Storage King will comprise the following Abacus Property Group
executives (who will continue to be Abacus Group executives following De-stapling Implementation).

MANAGEMENT AND EXPERIENCE

Steven Sewell Detailed biography of Steven is provided in Section 4.6.

Managing Director,
Abacus Property Group

Gavin Lechem Gavin joined Abacus Property Group in 2010 and is responsible for Abacus Property Group’s investment
activities, together with Abacus Property Group’s legal and risk functions.

Gavin has over 25 years of experience in real estate, investment banking and law. He commenced
his career as a Solicitor at law firm, Herbert Smith Freehills, and spent 10 years at Macquarie Group
as a Division Director in real estate investment banking prior to joining Abacus Property Group.

Chief Investment
Officer and General
Counsel, Abacus

Property Group

Evan Goodridge Evan joined Abacus Property Group in 2011. He is responsible for overseeing the finance, tax, treasury and
IT functions across Abacus Property Group.

Evan has over 15 years of experience across all areas of real estate and finance including treasury, valuations,
accounting, tax and financial reporting, Prior to Abacus Property Group, Evan worked for a leading ASX
listed real estate valuation firm. He holds a CPA and is an associate of the Australian Property Institute.

1 A

Chief Financial Officer,
Abacus Property Group
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MANAGEMENT AND EXPERIENCE

Nikki Lawson Nikki joined Abacus Property Group in 2022. Nikki is the Group General Manager of the Self Storage
. business and will be the fund manager of Abacus Storage King,

Nikki has over 25 years of experience in roles covering business strategy, marketing, customer experience,
digital, network development and general management.

Before joining Abacus, Nikki held various executive marketing and development positions across Unilever
and YUM! brands in Africa, Australia/NZ and the USA, including as Global Chief Brand Officer based
in the USA and Managing Director in Australia/NZ.

Group General Manager
- Self Storage, Abacus
Property Group

Fund Manager,
Abacus Storage King

8.3 Ongoing relationship between Abacus Group and Abacus Storage King

Abacus Property Group is an ASX-listed property group with key investments in the Commercial and Self Storage sectors predominantly
in Australia and New Zealand.

Abacus Property Group was listed on ASX in November 2002 and trades under the code ‘ABP’. Information relating to Abacus Property

Group, including announcements made by Abacus Property Group since its listing, is available at www.asx.com.au.

Following De-stapling Implementation, Abacus Group will maintain an ongoing relationship with Abacus Storage King in the
following manner:

+ Abacus Storage King will be externally managed by Abacus Group under various arrangements with Abacus Group Members
as outlined in Section 8.1;

+ the ASPT Responsible Entity, ASFML, is a wholly owned subsidiary of Abacus Group and will continue to be the responsible entity
of ASPT and manage it in accordance with the ASPT Constitution;

+ Abacus Group Managing Director, Steven Sewell, will remain an Abacus Storage King Director;
+ Abacus Group will have an investment of 19.9% of the Abacus Storage King Securities on Completion; and

+ Abacus Storage King will have several related party relationships with Abacus Group including as set out in Section 8.3.1
in further detail.

In combination, these initiatives support strategic alignment between Abacus Group and Abacus Storage King going forward.
However, the ASPT Responsible Entity may be removed by an ordinary resolution of Abacus Storage King Securityholders.

As at the Transaction Booklet Date, Calculator Australia holds approximately 51.8% of the Abacus Property Group Securities.?%

It is expected that Calculator Australia will hold approximately 51.8% of the Abacus Group Securities and 39.6% of the Abacus
Storage King Securities on Completion. As a result of its stake in Abacus Group, Calculator Australia will have indirect exposure

to the benefit of any external management related fees and income generated by Abacus Group in relation to Abacus Storage King.
Calculator Australia and its associates (which will, on Completion, include Abacus Group) are likely to have the ability to have significant
influence over a resolution to remove the ASPT Responsible Entity.

206. Based on the substantial holding notice filed on 16 September 2022.
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If the ASPT Responsible Entity is removed or retires as the responsible entity of ASPT (and is not replaced by an Abacus Group Member):
+ Abacus Storage King will cease to have access to the expertise and resources of Abacus Group;

+ no termination fee is payable to the ASPT Responsible Entity and it will cease to receive fees under the ASPT Constitution
(other than fees accrued prior to its retirement or removal);

+ the Management Services Agreement, Development Management Agreement, Property Management Agreement and Investment
Management Agreement will automatically terminate and the Trade Mark Licence Deed may be terminated at the election of
Abacus Group. There is no termination fee payable to the Manager, the Development Manager, the Property Manager or AFML in
connection with its role under the Investment Management Agreement, and fees will cease to be payable under those agreements
(other than fees accrued prior to termination). See Section 16.3 for further information;

+ the agreed processes for the allocation of storage asset acquisition and leasing opportunities (including the offer of certain first
rights for acquiring or leasing storage assets to Abacus Storage King in priority to other Abacus Group Members or other entities
that Abacus Group manages) set out in the Conflicts of Interest and Related Party Transactions Policy will cease to have effect.
See Section 8.6.5.6 for a summary of these agreed allocation processes; and

« the obligations of the ASPT Responsible Entity and ASOL to use reasonable endeavours to maintain the same directors on the
board of directors of each of the ASPT Responsible Entity and ASOL under the Implementation Deed will cease to apply.2%’

8.3.1 Related party arrangements

The implementation of the Proposal and the ongoing management and operation of Abacus Storage King necessarily involves a number
of related party arrangements as outlined in this Section 8.3.1.

Abacus Storage King will have the following material related party arrangements in place on De-stapling Implementation:

+ The Management Services Agreement for the provision of management services and operational oversight by ASFML, a wholly

owned subsidiary of Abacus Group, to ASOL (see Section 16.3.1 for further details).

+ The Development Management Agreement with Abacus Group for the provision of development management and project
management services by Abacus Group in relation to the development or expansion of Self Storage Properties owned by Abacus

Storage King (see Section 16.3.2 for further details).

+ The Property Management Agreement with Abacus Group for the provision of property management services by Abacus Group
for certain commercial tenancies within the Self Storage Properties (see Section 16.3.3 for further details).

+ The Trade Mark Licence Deed with Abacus Group, which sets out the basis on which Abacus Storage King may use the Abacus
Group Trade Marks (see Section 16.3.4 for further details).

+ To the extent AFML performs certain functions of the ASPT Responsible Entity and the Manager of ASOL on behalf of (and with
the supervision and consent of ) ASFML under the Investment Management Agreement, the performance of such functions for
the benefit of Abacus Storage King (see below and Section 16.10 for further details). However, no fees are payable out of Abacus
Storage King under the Investment Management Agreement.

+ The 99 Walker Street Lease, being a commercial office lease at Abacus Group’s 99 Walker Street asset that an Abacus Storage
King Group Member currently uses and will continue to use for Storage King’s head office (see Section 16.3.5 for further details).

+ The SKB Lease, whereby Abacus Storage King Entities currently provide and will continue to provide Abacus Group with storage
space at Storage King Balmain for archiving (see Section 16.3.5 for further details).

+ The related party insurance arrangements under which AGHL has agreed to use commercially reasonable endeavours to maintain
certain insurance covers for Abacus Storage King Group Members (Related Party Insurance Arrangements). See Section 16.3.6
for further details.

+ The Abacus Storage King Stapling Deed under which financial benefits will be provided between wholly owned group members
of Abacus Storage King. See Section 16.6 for further details.

207. Unless the incoming responsible entity of ASPT is a wholly-owned subsidiary of Abacus Group, equivalent obligations on Abacus Group and ASOL to ensure the

incoming responsible entity is bound by substantially similar obligations will also cease to apply.
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ASFML will continue to be the responsible entity of ASPT following De-stapling Implementation. Fees payable to ASFML as the
ASPT Responsible Entity, and any exercise of its rights to an indemnity, under the ASPT Constitution are excluded from requirements
to obtain securityholder approval for the giving of financial benefits out of scheme property under the related party provisions of the
Corporations Act. However, Abacus Property Group Securityholder approval is being sought to amend the fees payable to the ASPT
Responsible Entity under the ASPT Constitution under a separate Constitution Amendment Resolution.

Given the number of complex and interrelated steps involved in the Proposal, Abacus Property Group Securityholder approval is being
sought under the Proposal Approval Resolutions for the giving of financial benefits under certain Implementation Steps, the Management
Services Agreement, Development Management Agreement, Property Management Agreement, Trade Mark Licence Deed, Related
Party Insurance Arrangements and the performance of certain functions of the ASPT Responsible Entity and the Manager of ASOL by
AFML on behalf of (and with the supervision and consent of ) ASFML under the Investment Management Agreement, notwithstanding
that such approval may not be strictly necessary. See Section 11.5 for further details regarding the Proposal Approval Resolutions.

The transactions contemplated by the Abacus Storage King Stapling Deed will not result in value leakage to persons outside of
Abacus Storage King. ASIC has granted, or agreed in principle to grant, customary stapling relief to permit the ASPT Responsible
Entity to give financial benefits out of the scheme property of ASPT to ASOL and each wholly-owned member of Abacus Storage
King. However, for technical reasons, ASIC is unable to grant equivalent relief in respect of public companies such as ASOL.
Accordingly, Abacus Property Group Securityholder approval is being sought to approve the provision of financial benefits by
ASOL (and its controlled entities) to related parties under the Abacus Storage King Stapling Deed. See Section 11.4 for further
details regarding the Abacus Storage King Stapling Deed Resolution.

AFML and ASFML in their personal capacities will enter into the Investment Management Agreement, whereby ASFML will appoint
AFML to perform certain functions of the ASPT Responsible Entity and the Manager of ASOL on its behalf and subject to its supervision
and consent and, to the extent AFML is unable to do so (including under applicable laws, authorisations or its constituent documents),
to provide certain resources to ASFML to enable ASFML to perform these roles. See Section 16.10 for further details. This is an internal
agreement between AFML and ASFML in their personal capacities as Abacus Group Members and is not considered a related party
transaction in relation to Abacus Storage King (except to the extent AFML performs certain functions of ASFML for the benefit of
Abacus Storage King as described above).

Abacus Property Group Securityholder approval is not being sought for the 99 Walker Street Lease and SKB Lease given they were

entered into between Abacus Property Group Entities on arm’s length terms.

Certain expenses of the ASPT Responsible Entity, the Manager, the Development Manager and the Property Manager will also

be reimbursed from assets of Abacus Storage King, pursuant to the ASPT Constitution and the Management Services Agreement,
the Development /\/\anagement Agreement and the Property /\/\anagement Agreement respectively. Further detail regarding the
key terms of these agreements is contained in Sections 15.4 and 16.3.

Given it is anticipated that Abacus Group and Abacus Storage King will act with separate commercial objectives in their dealings
post-De-stapling Implementation, there is a risk that their commercial interests may diverge and disputes may occur over time.

Abacus Storage King will take the assessment and ongoing monitoring of related party transactions seriously and will implement a
rigorous process to ensure related party transactions are in the best interest of Abacus Storage King Securityholders. For the purpose
of implementing the Proposal, Abacus Storage King established the Independent Board Committee comprising the Independent
Non-Executive Directors of Abacus Storage King to ensure that consideration of the Proposal on behalf of the Abacus Storage King
Entities was undertaken free from any influence from the Abacus Group Entities. See also Section 8.6.5.6 below for details on
Abacus Storage King's Conflicts of Interest and Related Party Transactions Policy and the procedures it will have in place to manage
conflicts of interest and related party transactions following De-stapling Implementation.

Related party transactions carry a risk that they could be assessed and monitored less rigorously than arm’s length third party transactions.
Itis important for Abacus Storage King Securityholders to be able to assess whether Abacus Storage King will take an appropriate
approach to related party transactions. In addition to considering the Conflicts of Interest and Related Party Transactions Policy
referred to in Section 8.6.5.6, see also Section 16.3 and 16.10 for further details on related party arrangements involving Abacus
Group and Abacus Storage King post-De-stapling Implementation.
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8.4 Interest and benefits of Abacus Storage King Directors and External Management

8.4.1 Directors’ interests

The Abacus Storage King Directors (and their associates) who hold Abacus Property Group Securities as at 7.00pm (AEST) on the
Offer Record Date are entitled to apply for Abacus Storage King Securities under the Offer however they cannot participate in the
Retail Oversubscription Facility due to the restrictions under Listing Rule 10.11,

A summary of the Abacus Storage King Board and External Management’s personal Abacus Property Group Securityholdings
on the Transaction Booklet Date and Abacus Storage King Securityholdings on Completion of the Proposal is provided below.

The Abacus Storage King Securities held by Abacus Storage King Directors and External Management may be held directly or
indirectly for their benefit (e.g. through a family trust or self managed superannuation fund). To the extent an Abacus Storage King
Director or a member of External Management holds Abacus Group Securities on De-stapling Implementation, they will also have
an indirect (look-through) interest in Abacus Storage King through Abacus Group’s up to 19.9% stake.

Table 8.4.1.1: Directors and External Management interests

NUMBER OF ABACUS NUMBER OF ABACUS

PROPERTY GROUP STORAGE KING NUMBER OF ABACUS

SECURITIES AT SECURITIES POST STORAGE KING

THE TRANSACTION DE-STAPLING BUT SECURITIES ON

DIRECTORS AND EXTERNAL MANAGEMENT BOOKLET DATE BEFORE COMPLETION COMPLETION!
Directors

John O’Sullivan - - -

Steven Sewell 733192 733,192 864119

Stephanie Lai - _ _

Mark Bloom 73,600 73,600 86,743
Karen Robbins - - -
Total Directors 806,792 806,792 950,862
External Management

Gavin Lechem 304,683 304,683 359,091
Evan Goodridge 90,927 90,927 107,164
Nikki Lawson - - -
Total External Management 395,610 395,610 466,255
Total Directors and External Management 1,202,402 1,202,402 1,417,117

1. Including Abacus Storage King Securities proposed to be acquired under the Offer and assumes Directors and External Management are issued their full
Entitlements under the Offer.

In addition, other than as set out in this Transaction Booklet,?® no Abacus Storage King Director holds, or held at any time during
the two years prior to the Transaction Booklet Date any interest in:

+ the formation or promotion of Abacus Property Group, Abacus Group or Abacus Storage King;

» any property acquired or proposed to be acquired by Abacus Property Group, Abacus Group or Abacus Storage King in connection
with their formation or promotion or the Proposal;

« the Offer of Abacus Storage King Securities; or
+ the Proposal,

nor has anyone paid or agreed to pay any amount, or given or agreed to give any benefit, to induce any Abacus Storage King Director
to become, or to qualify as, a director of Abacus Storage King or for services provided in connection with the formation or promotion

of Abacus Property Group, Abacus Group or Abacus Storage King, the Offer or the Proposal.

208. See Section 8.4.1 for Directors’ interests.
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8.4.2 Remuneration and related arrangements

8.4.2.1 Abacus Storage King Directors’ remuneration

On or as soon as practicable after the De-stapling Implementation Date, the Abacus Storage King Board will comprise the Directors
set out in Section 8.2.1. These Directors will continue to be directors of both ASOL and the ASPT Responsible Entity.

Fees payable to Non-Executive Directors of Abacus Storage King for their services as Directors and board committee members

are payable by Abacus Storage King.

Under the ASOL Constitution, securityholders may, in a general meeting, approve the maximum aggregate remuneration payable in a
financial year to Non-Executive Directors for their ordinary services as Directors. Under the Listing Rules, the aggregate Non-Executive
Director fee cap cannot be increased without the approval of ordinary shareholders. The Directors determine how much of that
approved amount is payable to each Director for their ordinary services as Directors (or, in default of determination, the amount will
be divided equally among the Directors).

Abacus Storage King’s Non-Executive Director fee cap has currently been set at $1,250,000 per annum.??

As at the Transaction Booklet Date, John O’Sullivan is entitled to receive $252,000 per annum for his role as proposed Independent
Non-Executive Chair of Abacus Storage King. Each other Non-Executive Director of Abacus Storage King (being Stephanie Lai,

Mark Bloom and Karen Robbins) is entitled to receive $113,000 per annum for their ordinary services as Directors.

Prior to their appointment as Directors, the following consultancy fees were paid to Abacus Storage King Directors in connection
with the Proposal:

+ John O’Sullivan received consultancy fees of $20,000 per month from 1 February 2023 until his appointment as a Director;
+ Stephanie Lai received consultancy fees of $10,000 per month from 22 March 2023 until her appointment as a Director; and
« Karen Robbins received consultancy fees of $10,000 per month from 5 May 2023 until her appointment as a Director.

With effect from De-stapling Implementation, the following additional fees will be payable to the Non-Executive Directors for services
provided as members of Abacus Storage King board committees:

+ Stephanie Lai will receive an additional $27,300 per annum in connection with her role as Chair of the Audit and Risk Committee
and an additional $8,000 per annum for her services as a member of the Remuneration Committee;

« Karen Robbins will receive an additional $12,000 per annum in connection with her role as Chair of the Remuneration Committee
and an additional $12,285 per annum for her services as a member of the Audit and Risk Committee; and

o Mark Bloom will receive an additional $12,285 per annum for his services as a member of the Audit and Risk Committee and an
additional $8,000 per annum for his services a member of the Remuneration Committee.

Mark Bloom will cease to receive fees in connection with his services as a Director or board committee member of the Abacus Group
Entities with effect from his resignation on or as soon as practicable after the De-stapling Implementation Date.

The remaining Director, Steven Sewell, has waived any remuneration as a director and officer of Abacus Storage King.

All Directors’ fees are inclusive of superannuation contributions.

8.4.2.2 Deeds of Access, Indemnity and Insurance for officers
ASOL will enter into a deed poll of access, indemnity and insurance (New ASOL Deed Poll) that will give each officer of ASOL and

its Subsidiaries (and other entities associated with ASOL) the right to access certain books and records of the relevant company for
a seven-year period after the officer ceases to hold office in the relevant company or the date any relevant proceedings commenced
during the seven-year period have been finally resolved.

Pursuant to each of the ASOL Constitution and the New ASOL Deed Poll, ASOL may indemnify each officer of ASOL and its subsidiaries
(and other entities associated with ASOL) on a full indemnity basis and to the full extent permitted by law against all losses or liabilities
incurred by each person as an officer of the relevant company (including all reasonable legal costs), subject to certain exceptions.

209. Under the Listing Rules, directors fees include all fees payable by the entity or any of its child entities to a Non-Executive Director for acting as a director of
the entity or any child entity (including attending and participating in any board committee meetings) and includes superannuation contributions for the benefit
of a Non-Executive Director and any fees which a Non-Executive Director agrees to sacrifice for equity or other benefits. It does not include reimbursement of
genuine out-of-pocket expenses, genuine ‘special exertion’ fees paid in accordance with the entity’s constitution, or securities issued to a Non-Executive Director
under ASX Listing Rule 10.11 or 10.14 with the approval of the holders of the entity’s ordinary securities.
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Further, under the New ASOL Deed Poll ASOL must maintain a directors and officers insurance policy insuring the officers of ASOL
and its subsidiaries (and other entities associated with ASOL) against liability incurred in their capacity as such for a seven-year period
after the officer ceases to hold office in the relevant company or the date any relevant proceedings commenced during the seven-year
period have been finally resolved.

8.4.2.3 Minimum Securityholder Policy

The Abacus Storage King Board recognises the importance of aligning the interests of its Non-Executives Directors with the long-term
interests of Abacus Storage King Securityholders. In particular, each Non-Executive Director must accumulate and retain a minimum
securityholding in Abacus Storage King Securities equivalent to their annual Director’s fee inclusive of a base fee, superannuation
contributions and before any tax deductions.

Abacus Storage King Securities that count towards a Non-Executive Director meeting the minimum securityholding requirements
include securities owned directly or otherwise held for the benefit of that person (for example through a family trust or self managed
superannuation fund and including security rights held in an employee security trust). The minimum securityholding is to be achieved
progressively by the 4th anniversary of the later of the De-stapling Implementation Date or the date of their appointment as a Director
of Abacus Storage King.

8.4.2.4 Abacus Storage King External Management

No fees or salaries are paid by Abacus Storage King to the External Management or directors, officers or employees of ASFML

as the Manager of ASOL, except for the fees agreed to be paid by Abacus Storage King to the Non-Executive Directors as set out
in Section 8.4.2.1. Unless disclosed elsewhere in this Transaction Booklet, no officer of the Manager currently has or has had any
material beneficial interest, either direct or indirect, in the promotion of Abacus Storage King and in any property acquired or proposed
to be acquired by Abacus Storage King, or any other similar transaction.

8.5 Custodian

The Custodian of Abacus Storage King is Perpetual Trustee Company Limited (ABN 42 000 001 007). The ASPT Responsible
Entity has entered into the Custody Deed with the Custodian, under which the Custodian has agreed to hold the assets of Abacus
Storage King that are transferred or delivered to the Custodian on behalf of the ASPT Responsible Entity (Custody Deed). A summary
of the key terms of the Custody Deed is set out in Section 16.5 of this Transaction Booklet.

8.6 Corporate Governance

Abacus Storage King recognises the importance of strong corporate governance and is committed to a high standard of both corporate
governance and compliance. The Abacus Storage King Board will determine the appropriate governance arrangements for Abacus
Storage King, having regard to market practice, the ASX Recommendations and ensuring that there are adequate arrangements to
manage potential conflicts. The corporate governance arrangements established by Abacus Storage King Board will be continually
monitored in order to ensure that they remain effective and appropriate for Abacus Storage King.

The key corporate governance policies and practices that have been adopted by the Abacus Storage King Board in respect of Abacus
Storage King with effect from De-stapling Implementation are summarised below.

The Abacus Storage King Board is responsible for monitoring the governance, operational and financial position and performance of
Abacus Storage King. In addition, the Abacus Storage King Board is responsible for approving Abacus Storage King’s environmental
and social targets and considering the social, ethical and environmental impact of Abacus Storage King’s activities and associated
disclosures, together with overseeing compliance with its Sustainability and Environmental Policy. The Abacus Storage King Board
seeks to ensure that Abacus Storage King is properly managed to protect and enhance Abacus Storage King Securityholders interests,
and that Abacus Storage King Board, its Directors, officers and employees operate in an appropriate environment of corporate governance.
Accordingly, the Abacus Storage King Board has created a framework for managing Abacus Storage King, including adopting relevant
internal controls, risk management processes and corporate governance policies and practices that it believes are appropriate for the
operation of Abacus Storage King and that are designed to promote the responsible management and conduct of Abacus Storage King.

8.6.1 ASX Corporate Governance Principles and Recommendations

The ASX Corporate Governance Council has developed the ASX Corporate Governance Principles and Recommendations
4th Edition for ASX listed entities to promote investor confidence and assist companies in meeting stakeholder expectations. The ASX
Recommendations are not prescriptive but have provided guidelines against which entities have to report on an “if not, why not” basis.
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Under the Listing Rules, Abacus Storage King will be required to disclose the extent of its compliance with the ASX Recommendations
for each reporting period. Where Abacus Storage King has not followed an ASX Recommendation, it will be required to identify the
recommendation that has not been followed and give reasons for not following it. Abacus Storage King must also explain what (if any)
alternative governance practices it adopted in lieu of the recommendation during that period.

Abacus Storage King intends to comply with all of the applicable ASX Recommendations from the time of De-stapling Implementation,
including as they relate to the composition and operation of the Abacus Storage King Board and the Audit and Risk Committee.
Abacus Storage King will also disclose, in the annual report, the extent of its compliance with the ASX Recommendations.

8.6.2 Board composition and independence

On or as soon as practicable after the De-stapling Implementation Date, the Abacus Storage King Board will be comprised of an
Independent Non-Executive Chair and Directors. The Abacus Storage King Board considers an Abacus Storage King Director to be
independent where he or she is free of any interest, position, association or relationship that might influence, or might reasonably be
perceived to influence, in a material respect, his or her capacity to bring independent judgement to bear on issues before the Abacus
Storage King Board and to act in the best interests of Abacus Storage King and its securityholders generally. The Abacus Storage King
Board reviews the independence of each Abacus Storage King Director in light of information disclosed to it.

The Board Charter (as summarised in Section 8.6.3) sets out guidelines to assist in considering the independence of Abacus Storage
King Directors and has adopted a definition of independence that is based on that set out in the ASX Recommendations. In general,
Abacus Storage King Directors will be considered to be independent if they meet those guidelines.

The majority of Abacus Storage King Directors will be considered independent for the purposes of the ASX Recommendations.
John O’Sullivan, Stephanie Lai and Karen Robbins are considered independent Abacus Storage King Directors.

Steven Sewell is not currently considered by the Abacus Storage King Board to be an independent Director, given he will also remain
as the Managing Director of Abacus Group and his role in the External Management team.

Mark Bloom is not currently considered by the Abacus Storage King Board to be an independent Director given his association
with Abacus Property Group’s (and post Completion, Abacus Storage King’s) majority securityholder, Calculator Australia.

Detailed biographies of the Abacus Storage King Board members are provided in Section 8.2.1. It is the intention of Abacus Group
that the Abacus Storage King Board remains majority independent post De-Stapling Implementation.

The Abacus Storage King Board is responsible for the overall governance of Abacus Storage King. Each Abacus Storage King Director
must bring an independent view and judgement to the Abacus Storage King Board and must declare all actual or potential conflicts
of interest on an ongoing basis. Where an Abacus Storage King Director is affected by a conflict in respect of a particular matter,
the affected Abacus Storage King Director must not be present at an Abacus Storage King Board meeting during the period in which
the conflicted matter is voted on by the Abacus Storage King Board.

8.6.3 Board Charter

The Abacus Storage King Board has adopted a written charter to provide a framework for the effective operation of the Abacus
Storage King Board, which will come into effect from De-stapling Implementation. The Board Charter sets out the Abacus Storage
King Board composition, the Abacus Storage King Board’s role and responsibilities, the relationship and interaction between the
Abacus Storage King Board and management and ASFML having the authority to provide certain management, administrative and
other services in accordance with the Management Services Agreement.

The key functions of the Abacus Storage King Board include:

« approving the development of Abacus Storage Kings corporate strategy and monitoring management’s performance within
that framework;

« determining key policies and procedures governing the operations of Abacus Storage King;
« approving acquisitions, disposals and expenditures in excess of designated limits;

« appointing and removing members of the Storage King key management team and overseeing succession plans for the Storage King
key management team;

« monitoring financial reporting and approving operating and capital budgets;
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+ approving the risk management framework and ensuring that adequate risk management procedures exist and are being used;

» approving the risk appetite statement which determines the overarching risk appetite for Abacus Storage King;

+ ensuring that the Abacus Storage King Board is and remains appropriately skilled to meet the changing needs of Abacus Storage King;
+ reviewing relevant management compliance with the Workplace Health and Safety Policy;

+ approving the Abacus Storage King Board committee charters and ensuring the relevant committee considers the matters relating
to it;

+ approving and monitoring the independence of the external auditor;
+ determining and adopting the distribution policy of Abacus Storage King;
« approving Abacus Storage King’s statement of values and code of conduct; and

» satisfying itself that Abacus Storage King’s remuneration policies are aligned with the entity’s purpose, values, risk culture strategic
objectives and risk appetite.

Services are provided by the Manager in accordance with the Management Services Agreement. The Abacus Storage King Board
collectively, and any Abacus Storage King Director individually, may seek independent professional advice with the Abacus Storage King
Chair’s consent, which will not be unreasonably withheld or delayed, and which advice will be at Abacus Storage King’s expense.

The Board Charter will be reviewed annually and may be amended from time to time as the Abacus Storage King Board
considers appropriate.

8.6.4 Board committees

The Abacus Storage King Board may from time to time establish appropriate committees to assist in the discharge of its responsibilities.
On or as soon as practicable after the De-stapling Implementation Date, Abacus Storage King will have an Audit and Risk Committee,
as well as a Nomination Committee and a Remuneration Committee, each with a committee charter. The Audit and Risk Committee

and the Remuneration Committee will be comprised solely of non-executive directors. Membership of Abacus Storage King Board
committees will be based on the needs of Abacus Storage King, relevant legislation, regulatory and other requirements, and the skills
and experience of Abacus Storage King Board members.

PROPOSED
COMMITTEE OVERVIEW MEMBERS
Audit and Risk The Audit and Risk Committee will assist the Abacus Storage King Board to Chair: Stephanie Lai
Committee carry out its accounting, auditing and financial reporting responsibilities,
including with respect to the oversight of, among other things: Members: .
’ John O’Sullivan,
« the integrity of Abacus Storage Kings statutory financial reports and Mark Bloom and

statements, accounting policy changes and the review of representation letters;  Karen Robbins

« the appointment, reappointment or replacement, remuneration and
independence of Abacus Storage King’s external auditors, and consider
the findings of the audit with Abacus Storage King’s external auditors;

« Abacus Storage King’s framework to identify and manage risk and internal
control of Abacus Storage King;

« related party transactions and any actual or potential conflicts of interest; and

« Abacus Storage King’s systems and procedures for compliance with
applicable legal and regulatory requirements.
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PROPOSED
COMMITTEE OVERVIEW MEMBERS
Nomination The Nomination Committee will assist the Abacus Storage King Board to carry Chair: John O’Sullivan
Committee out duties in relation to nomination matters, including, among other things: Members:
embers:
» making recommendations to the Abacus Storage King Board about the Stephanie Lai,
appropriate size and composition of the Abacus Storage King Board; Mark Bloom,

Karen Robbins and

« setting a formal and transparent procedure for selecting new directors
Steven Sewell

for appointment to the Abacus Storage King Board;

« developing criteria for selection of candidates for the Abacus Storage King
Board in the context of the Abacus Storage King Board’s existing composition
and structure;

» making recommendations to the Abacus Storage King Board on the
appointment and removal of directors;

« developing a plan for identifying, assessing, and enhancing
director competencies;

« developing a succession plan for the Abacus Storage King Board and
regularly reviewing the plan to ensure that the plan maintains an appropriate
mix of skills, experience, expertise and diversity on the Abacus Storage

King Board; and

« ensuring that there is an appropriate induction program in place for
new directors and members of senior management and reviewing
its effectiveness.

Remuneration The Remuneration Committee will assist the Abacus Storage King Chair: Karen Robbins
Committee Board in relation to remuneration policies for Abacus Storage King
. . Members:
to make recommendations to the Abacus Storage King Board on, -
among other things: John O’Sullivan,
8 8% Stephanie Lai,
+ Abacus Storage King's remuneration strategy, framework and design; Mark Bloom

» the Non-Executive Director remuneration framework and the allocation
of the pool of directors’ fees;

« the remuneration structure, market positioning, outcomes and contractual
terms of the senior leadership team of the Abacus Storage King business;

« compliance with statutory responsibilities relating to remuneration
disclosure; and

« any other matters referred to the Remuneration Committee by the

Abacus Storage King Board.

8.6.5 Corporate governance policies

The following corporate governance policies have been adopted by the Abacus Storage King Board with effect from De-stapling
Implementation, each having been prepared having regard to the ASX Recommendations and which will be available on Abacus Group’s
website at www.abacusgroup.com.au.

8.6.5.1 Code of Conduct

The Abacus Storage King Board is committed to upholding a reputation for honesty, integrity and trust which is an essential element
of success and longevity in the investment and storage industry. Accordingly, the Abacus Storage King Board has adopted a formal
Code of Conduct with effect from De-stapling Implementation, which will be followed by all Directors, employees, consultants and
contractors of Abacus Storage King,
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Under the Code of Conduct, team members are required to:

» act with honesty and integrity in all work and business dealings, including dealings and interactions with each other, and with Abacus
Storage King’s stakeholders, suppliers, competitors, and all other persons with whom Abacus Storage King has work or business interactions;

+ actin accordance with all applicable laws in performing work for Abacus Storage King;

s actin the best interests of Abacus Storage King in everything they do that may impact Abacus Storage King, including taking
all reasonable steps to avoid any conflict of interest and not improperly using their positions to generate any personal benefit
for themselves or any other person; and

» make a report if they know or suspect that anyone has done the wrong thing or may be intending to do so.

8.6.5.2 Trading Policy

The Abacus Storage King Board has adopted a Trading Policy to regulate dealings in Abacus Storage King Securities with effect from
De-stapling Implementation. The Trading Policy explains the type of conduct that is prohibited under the Corporations Act and other
laws applicable to Abacus Storage King. The Trading Policy also establishes a best practice procedure in relation to dealings in Abacus

Storage King Securities by directors and employees of ASFML, Abacus Group and ASOL and their controlled entities.

The Trading Policy sets out the restrictions that apply to, among other things, such dealings outside the trading windows, during which
certain persons are generally not permitted to deal in Abacus Storage King Securities along with a procedure under which certain persons
are required to submit prior notification and obtain confirmation prior to dealings during the trading windows.

This Trading Policy aligns with the current trading policy of Abacus Property Group.

8.6.5.3 Continuous Disclosure and Securityholder Communication Policy

Once Abacus Storage King is listed as a separate group on ASX, it will be required to comply with the continuous disclosure requirements
of the Listing Rules, in addition to those disclosure requirements to which the ASPT Responsible Entity and ASOL is currently subject
to under applicable law. Subject to the exceptions contained in the Listing Rules, Abacus Storage King will be required to disclose to
ASX any information concerning Abacus Storage King which is not generally available and which a reasonable person would expect

to have a material effect on the price or value of Abacus Storage King Securities.

Abacus Storage King is committed to observing its continuous disclosure obligations and has adopted a Continuous Disclosure and
Securityholder Communication Policy effective from De-stapling Implementation which establishes procedures that are aimed

at ensuring that all directors, officers, employees, contractors, consultants and other personnel of ASFML, Abacus Group and
ASOL are aware of and fulfil their obligations in relation to providing Securityholders with timely disclosure and communications.

Under the policy, where required, Abacus Storage King may request a trading halt or, in exceptional circumstances, a voluntary suspension,
to prevent trading in the Abacus Storage King Securities taking place on an uninformed basis, to correct or prevent a false market,
or to otherwise manage Abacus Storage King’s disclosure obligations.

Abacus Storage King will aim to communicate all important information relating to Abacus Storage King to its Securityholders and
recognises that potential investors and other interested stakeholders may wish to obtain information about the group from time to
time. To achieve this, Abacus Storage King will communicate information regularly to Abacus Storage King Securityholders and other
stakeholders through a range of forums and publications.

8.6.5.4 Whistleblowing Policy

The Abacus Storage King Board has adopted a Whistleblowing Policy effective from De-stapling Implementation, which encourages
the reporting of misconduct which includes (but is not limited to):

« dishonest, corrupt or illegal conduct;

« theft, fraud or misappropriation;
 damage/sabotage, violence, drug and alcohol sale/use;
« significant risks to health and safety;

+ serious inappropriate or unethical conduct;

e serious misuse of information;

« serious bullying, discrimination, harassment or other serious unacceptable behaviour;
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« serious breach of Abacus Storage King policies and procedures or the law;

« substantial waste of company resources;

« victimising someone for making or being involved in a disclosure;

+ causing substantial financial or non-financial loss or detriment to the organisation; and
« other serious improper conduct.

The Whistleblowing Policy will ensure protection of whistleblowers by allowing for anonymous reports to be made, protecting the
identity of the whistleblowers and prohibiting victimisation that involves any detriment caused or threatened to be caused against
any person who has made or who is believed to have made a report regarding the misconduct.

8.6.5.5 Gifts, Fraud, Anti-Bribery and Corruption Policy
The Abacus Storage King Board has adopted a Gift, Fraud, Anti-Bribery and Corruption Policy effective from De-stapling Implementation

to demonstrate Abacus Storage King’s commitment to honesty, integrity and trust and its values of being responsible and accountable
in the way it conducts itself. Under the Gift, Fraud, Anti-Bribery and Corruption Policy team members:

« should not accept gifts, or personal benefits, from a competitor, supplier, or anyone doing or seeking to do business with Abacus

Storage King;

 must not request any supplier, competitor, or anyone doing or seeking business with Abacus Storage King, to provide any gift,
or other benefit, to any associate of the team member;

« must think carefully before giving or offering any gift or personal benefits and should consider whether the gift may cause any
discomfort or embarrass the recipient;

« must not be involved, in any way, in the giving, offering, soliciting, or acceptance, of a bribe, by or to any Australian or foreign public
official, other team member or in any context connected in any manner with their work for Abacus Storage King;

+ not make any payment, using Abacus Storage King funds or in connection with their work for Abacus Storage King, to any official
or employee of any Government, or Governmental agency, at any level (other than a payment to an official Government account
for a proper purpose, such as in respect of fees or charges lawfully imposed by the Government);

« must not participate, or be involved in any way, in any form of fraud, or attempted fraud, connected in any manner with their work
for Abacus Storage King, or the business or commercial operations of Abacus Storage King;

« must not be involved, in any way, in any form of corrupt conduct connected in any manner with their work for Abacus Storage King,
or the business or commercial operations of Abacus Storage King; and

« must comply with all Abacus Storage King policies and procedures relating to financial expenditure and documentation, and the
protection of Abacus Storage King property.

8.6.5.6 Conflicts of Interest and Related Party Transactions Policy

The ASPT Responsible Entity has obligations under the Corporations Act and ASX Listing Rules to have in place adequate arrangements
to identify and manage conflicts of interest and related party transactions. Given the relationships between Abacus Storage King and
Abacus Group, the Abacus Storage King Board has adopted a Conflicts of Interest and Related Party Transactions Policy effective
from De-stapling Implementation to ensure there are adequate arrangements to identify and manage conflicts of interest and related
party transactions.

In relation to conflicts of interest, the Conflicts of Interest and Related Party Transactions Policy sets out principles and procedures to:

« identify conflicts of interest that may arise in relation to the Abacus Storage King business, including the provisions of services

by Abacus Group, Abacus Storage King, ASFML and its directors, officers, employees, and agents;

« assess any conflict of interest as to whether a conflict of interest situation is capable of being avoided (and, if not, to identify
the actions that may be necessary to appropriately manage the situation);

« adequately monitor conflicts of interest which are identified; and

+ manage conflicts of interest, including to make any necessary disclosure of a conflict of interest to persons affected by the provision

of services by Abacus Storage King, ASFML and its team members.
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Where ASFML (or other Abacus Group entities) and Abacus Storage King enter into a transaction, such a transaction may constitute
a related party transaction. In relation to related party transactions, the key elements of the Conflicts of Interest and Related Party

Transactions Policy include the following:

the Abacus Storage King Board will consider the information provided in order to determine whether and how to proceed with any
proposed related party transaction. In considering the information, the Abacus Storage King Board may seek further advice from
appropriately qualified advisers and professionals required; and

each related party transaction will be approved by Abacus Storage King Securityholders unless the Abacus Storage King Board
determines that it falls within an appropriate exception, including where a transaction is on arm’s length terms or terms that are
more favourable to the business than arm’s length terms.

In recognition of the potential conflicts of interest arising from storage asset acquisition and leasing opportunities and the role of
Abacus Group Entities in managing the Abacus Storage King, each of Abacus Group, ASFML and Abacus Storage King have agreed
to certain processes for allocation of storage asset acquisition and leasing opportunities. In relation to allocation of storage asset

opportunities, each of Abacus Group, ASFML and Abacus Storage King have agreed, among other things, that:

generally, Abacus Group will not (for itself or on behalf of any other entities it manages) lease, acquire or develop a storage asset;

Self Storage store acquisition and leasing opportunities are assessed by the Abacus Group. Where such opportunities arise,
the first rights for acquiring or leasing the storage assets must be offered to Abacus Storage King in priority to any other members
of Abacus Group or any other entity that Abacus Group manages;

where there is a mixed-use portfolio opportunity involving a majority of Self Storage stores, Abacus Storage King retains the first
rights to be offered the portfolio opportunity. Where applicable, Abacus Storage King must use reasonable endeavours to separate
any Commercial property assets from the Self Storage stores and offer relevant Commercial property assets to Abacus Group on
market terms;

where there is a mixed-use portfolio opportunity involving a minority of Self Storage stores, Abacus Storage King will not have the
first right to be offered the portfolio opportunity. Where applicable, Abacus Group must use reasonable endeavours to separate
the Self Storage stores from the other assets and offer the relevant Self Storage stores to Abacus Storage King on market terms;

where Abacus Storage King rejects (or is deemed to reject) the storage asset acquisition and leasing opportunities, Abacus Group
is to consider if any Abacus Group Member or any other entity which Abacus Group manages will pursue the opportunity; and

following a rejected opportunity, if Abacus Group determines any Abacus Group Member or any other entity Abacus Group
manages may seek to pursue the storage asset acquisition and leasing opportunity, Abacus Group must inform the Independent
Non-Executive Directors of Abacus Storage King of the proposed terms of such acquisition and request approval from the
Independent Non-Executive Directors of Abacus Storage King to proceed with the acquisition. The Independent Non-Executive
Directors of Abacus Storage King will consider the proposed acquisition and must promptly inform Abacus Group of their decision
on whether or not the acquisition can proceed and the terms of the decision, including terms such as requiring that the storage
asset acquisition and leasing opportunity may be offered to another entity but the terms of the offer must be no more favourable
to the entity than the terms offered to Abacus Storage King.

All directors, officers, employees, and agents (including any personnel of related entities of Abacus Group acting as agents of ASFML)
of ASFML and ASOL and their controlled entities and ASFML will be required to adhere to the Conflicts of Interests and Related Party

Transactions Policy.

The Conflicts of Interests and Related Party Transactions Policy may only be amended with the approval of the Abacus Storage King
Board, including the approval of each independent Non-Executive Director on the Abacus Storage King Board. The Conflicts of Interests
and Related Party Transactions Policy will cease to have effect (and each of the parties to such policy will cease to be bound by its terms)

on and from the date on which Abacus Storage King ceases to be externally managed by Abacus Group.
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8.6.5.7 Diversity and Inclusion Policy
The Abacus Storage King Board has adopted a Diversity and Inclusion Policy effective from De-stapling Implementation that sets

out its commitment to the principles of workplace diversity and inclusion through a range of strategies including:

« recruiting from a diverse pool of candidates for all positions, including senior management and the Abacus Storage King Board.
In this regard, Abacus Storage King’s principle is that all recruitment is to be based on merit, with the most appropriately qualified
and experienced person employed for each role;

 Abacus Storage King does not tolerate any form of unlawful discrimination, including in the recruitment or people management processes;
« reviewing succession plans to ensure an appropriate focus on diversity;
« seeking to identify specific factors to be taken into account in recruitment and selection processes to encourage diversity;

» undertaking a review of gender pay equity on an annual basis, with the aim of minimising identified pay gaps between male and female
employees with similar skills and experience in the same or similar positions;

« developing programs to develop a broader pool of skilled and experienced senior management and Abacus Storage King Board
candidates, including workplace development programs, external mentoring programs, and targeted training and development; and

« developing a culture that takes account of family and caring responsibilities of employees.

8.6.5.8 Risk N\anagement Framework

The Abacus Storage King Board has adopted a Risk Management Framework effective from De-stapling Implementation to provide
a structured approach to the management of risks in its business and sets out its commitment to establishing a sound system of risk
oversight and management and internal control to identify, assess, monitor and manage material risks related to the conduct of
activities across Abacus Storage King at every level. This Risk Management Framework is applied across the business, to identify
material risks, and to apply effective controls that are designed to prevent such risks from materialising. These controls will be
evaluated and tested on a periodic basis to assess their effectiveness in mitigating the risk.
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9.1 Overview

This Section 9 contains the financial information for Abacus Group which comprises its pro forma historical consolidated statement
of financial position as at 31 December 2022 as set out in Section 9.4 (the ABG Pro Forma Historical Statement of Financial
Position or the ABG Financial Information).

Abacus Group operates on a financial year ending 30 June, and all figures stated in this Section 9 are for the year ending 30 June 2024
or as at 31 December 2022 unless otherwise stated.

All amounts set out in the tables are presented in Australian dollars, and unless otherwise noted are rounded to the nearest $0.1 million.
Figures in this Transaction Booklet may be subject to rounding adjustments causing discrepancies in totals, sum of components and
percentage calculations.

The ABG Financial Information, as defined above, has been reviewed in accordance with the Australian Standard on Assurance
Engagements ASAE 3450 Assurance Engagements involving Corporate Fundraisings and/or Prospective Financial Information,
by Ernst & Young Strategy and Transactions Limited whose Independent Limited Assurance Report is contained in Annexure B.
Abacus Property Group Securityholders should note the scope and limitations of the report.

The ABG Financial Information provided in this Section should be read in conjunction with the ASK Financial Information contained in
Section 10, the risk factors set out in Section 14, the other information set out in this Transaction Booklet and any public announcements
made by Abacus Property Group which are available from https://abacusgroup.com.au/investor-centre/.

Also summarised in this Section 9 are:
« the basis of preparation and presentation of the ABG Financial Information as set out in Section 9.2.1;

« an explanation of non-International Financial Reporting Standards (non-IFRS) measures used in this Transaction Booklet
as set out in Section 9.2.2;

o the impact of certain post-balance date events which have occurred since 31 December 2022 which are relevant in further
understanding the ABG Financial Information as set out in Section 9.4;

+ Abacus Group's key financial metrics as set out in Section 9.5;

+ the pro forma forecast distributions of Abacus Group and Abacus Storage King for the year ending 30 June 2024 as set out
in Section 9.6 (the Pro Forma Forecast Distributions); and

+ Abacus Group’s significant accounting policies as set out in Section 9.7.
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9.2 Basis of preparation of the ABG Financial Information

The ABG Financial Information has been prepared by the Abacus Group Directors and is intended to present Abacus Property Group
Securityholders and Abacus Group Securityholders with information to assist them in understanding the pro forma historical financial

position of Abacus Group.
The Abacus Group Directors are responsible for the preparation and presentation of the ABG Financial Information.

Abacus Group will reflect the continuation of the current Abacus Property Group with a deemed disposal of ASOL and ASPT.
Under Australian Accounting Standards (AAS) as issued by the Australian Accounting Standards Board (AASB), AGHL is the nominated
parent of the Abacus Group and the ABG Financial Information is presented for AGHL and its subsidiaries. AGHL will continue to be
the parent of the Abacus Group following the De-stapling. As such no historical consolidated financial statements of Abacus Group
reflecting the De-stapling (and therefore excluding the Abacus Storage King entities, ASOL and ASPT) exists, however standalone
statutory historical financial statements for each of the separate stapled entities in Abacus Property Group have been prepared

and lodged with ASIC.

The historical consolidated financial statements of Abacus Property Group, which include segment financial disclosures in respect
of its Self Storage business, for the years ended 30 June 2021 and 30 June 2022 and the half year ended 31 December 2022 have

also been lodged with ASIC and are available at https://abacusgroup.com.au/investor-centre/.
The first annual statutory financial period of Abacus Group post the De-stapling will be the year ending 30 June 2024.

The ABG Pro Forma Historical Statement of Financial Position has been prepared in accordance with the recognition and measurement
principles contained in AAS, other than that it includes certain adjustments that have been prepared in a manner consistent with AAS,
that reflect the impact of certain transactions and the Proposal as if they occurred as at 31 December 2022.

Due to its nature, the ABG Pro Forma Historical Statement of Financial Position does not represent Abacus Group's actual or prospective
financial position.

The significant accounting policies adopted by Abacus Group are set out in Section 9.7.

No statements of comprehensive income nor cash flows for Abacus Group have been included in this Transaction Booklet as the
Abacus Group Directors believe that the provision of this financial information would not be relevant or meaningful to Abacus

Group Securityholders.

The ABG Financial Information is presented in an abbreviated form and does not contain all of the presentation and disclosures,
statements or comparative information required by AAS and the Corporations Act for annual general purpose financial reports.

9.2.1 Preparation of the ABG Pro Forma Historical Statement of Financial Position

The ABG Pro Forma Historical Statement of Financial Position has been prepared for the sole purpose of inclusion in this
Transaction Booklet.

The ABG Pro Forma Historical Statement of Financial Position has been derived from the statutory historical consolidated statement
of financial position of Abacus Property Group as at 31 December 2022 adjusted for the effects of the pro forma adjustments described
below. The statutory historical consolidated statement of financial position of Abacus Property Group as at 31 December 2022 has
been derived from its interim consolidated financial statements for the half year ended 31 December 2022. These interim consolidated
financial statements were reviewed by Ernst & Young and an unqualified limited assurance conclusion was issued on them.

The interim consolidated financial statements of Abacus Property Group for the half year ended 31 December 2022 have been
lodged with ASIC and are available at https://abacusgroup.com.au/investor-centre/.
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The ABG Pro Forma Historical Statement of Financial Position as at 31 December 2022 has been prepared to reflect the following
pro forma adjustments as if they had occurred as at 31 December 2022:

the De-stapling of ASOL and ASPT from Abacus Property Group and the associated transaction costs incurred in relation
to the De-stapling of ASOL and ASPT from Abacus Property Group;

the settlement of the intercompany loan from AGHL to ASPT, a proportion of which is to be settled by way of an issuance
of Abacus Storage King Securities to Abacus Group and the remainder being settled with cash;

the settlement of the intercompany loan from ASOL to AGHL, which is to be settled with cash; and

the disposal of the Abacus Repository Trust (ART) units and Castle Hill asset to Abacus Storage King.

9.2.2 Explanation of certain non-IFRS measures and disclosures

Abacus Group will use certain measures to manage and report on its operations that are not recognised under IFRS and AAS.
These measures are referred to as “non-IFRS financial measures”. These non-IFRS financial measures are not prescribed under AAS

or IFRS and therefore may not be directly comparable to similarly titled measures presented by other entities. These should not be
construed as an indication of, or an alternative to, corresponding financial measures determined in accordance with AAS or IFRS.
Although Abacus Group Directors believe these non-IFRS measures provide useful information for measuring the financial performance

and condition of the business, Abacus Property Group Securityholders are cautioned not to place undue reliance on any non-IFRS

financial measures included in this Transaction Booklet.

The principal non-IFRS financial measures that are referred to in this Transaction Booklet are as follows:

Funds from operations (FFO) is derived from the consolidated net profit after tax and presents the results of the ongoing business
activities in a way that reflects Abacus Group’s underlying performance. FFO has been determined with reference to the best
practice guidelines published by the Property Council of Australia (PCA) to help investors and analysts compare Australian real
estate organisations. FFO represents pro forma forecast consolidated net profit after tax adjusted for non-cash accounting adjustments
and other non-recurring items and is calculated by adding back depreciation and amortisation and movement in lease liabilities.
FFO is the basis on which Distributions will be determined by the Abacus Group Directors;

Distribution which represents the percentage of pro forma forecast FFO expected by the Abacus Group Directors to be available
for distribution to Abacus Group Securityholders for the year ending 30 June 2024;

Distribution per Security represents Distribution divided by the number of Abacus Group Securities on issue;
EBIT which represents earnings (or losses) before net finance costs, income tax expense or benefit;

NTA represents Abacus Group’s net tangible assets (being net assets less intangible assets and goodwill as presented on the face
of the statement of financial position; less net deferred tax assets and liabilities);

Adjusted NTA represents Abacus Group’s NTA adjusted for the impact of certain post-balance date events which the Abacus Group
Directors consider to be material and relevant in further understanding the financial position of Abacus Group;

NTA per Security represents NTA divided by the number of Abacus Group Securities on issue;
Adjusted NTA per Security represents Adjusted NTA divided by the number of Abacus Group Securities on issue;
Gearing represents bank debt less cash and cash equivalents divided by total assets less cash and cash equivalents; and

Adjusted Gearing represents bank debt less cash and cash equivalents divided by total assets less cash and cash equivalents
after adjusting for the impact of certain post-balance date events which the Abacus Group Directors consider to be material
and relevant in further understanding the financial position of Abacus Group.
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9.3 ABG Pro Forma Historical Statement of Financial Position

Table 9.3.1 sets out below the ABG Pro Forma Historical Statement of Financial Position of Abacus Group as at 31 December 2022
presented as if the Proposal (including the associated Implementations Steps) had occurred as at that date.

Table 9.3.1: ABG Pro Forma Historical Statement of Financial Position as at 31 December 2022

IMPACT OF THE
DE-STAPLING

PROPERTY  ASOLAND OFINTER-  UNITSAND  GROUPPRO

GROUP  TRANSACTION COMPANY CASTLE HILL FORMA

HISTORICAL' COSTS? LOANS? ASSET* HISTORICAL

Investment properties held for sale 175 - - - 175
Cash and cash equivalents 197.8 147.10 - - 50.7
Trade and other receivables 48.5 1 - - 274
Derivatives at fair value 174 - - - 174
Other 83 59 - - 24
Current Assets 389.5 (174.2) - - 2154
Property, plant and equipment 24.2 (23.3) - - 09
Investment properties 4,650.5 (2,368.4) - (8110 2,201.0
Property loans 531 502.2 (502.2) - 531
Other financial assets 264.4 (260.7) - - 37
Equity accounted investments 185.5 as7 3547 63.6 5881
Deferred tax assets 15.5 - - - 15.5
Derivatives at fair value 371 - - - 371
Intangible assets and goodwill 105.2 (72.6) - - 32.6
Other 6.6 - - - 6.6
Non-Current Assets 5,342.1 (2,238.5) (147.5) 17.5) 2,938.6
Total Assets 5,731.6 (2,412.6) (147.5) (17.5) 3,154.0
Trade and other payables 2204 a46.7) - - 73.7
Income tax payable 1.0 09 - - 01
Other 5.5 €X) - - 21
Current Liabilities 226.9 ((EIN)] - - 75.9
Interest-bearing loans and borrowings® 1,932.8 (816.1) 147.5) a7.5) 951.7
Deferred tax liabilities 54.8 (45.5) - - 9.3
Other 55 39 - - 1.6
Non-Current Liabilities 1,993.1 (865.5) (147.5) 17.5) 962.6
Total Liabilities 2,220.0 (1,016.5) (147.5) 17.5) 1,038.5
Net Assets 3,511.6 (1,396.1) - - 2,115.5
Contributed equity 2,649.8 4190 - - 2,230.7
Retained earnings/(losses) 861.8 (974.8) - - (113.0)
Reserves - 2.2 - - 2.2
Total Equity® 3,511.6 (1,396.1) - - 2,115.5
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Notes:
1. Derived from the interim consolidated financial statements of Abacus Property Group for the half year ended 31 December 2022.

2. Reflects the impact of the deemed disposal of ASOL and ASPT as at 31 December 2022 including the removal of ASOL and ASPT assets and liabilities, and the
recognition of intercompany loans between AGHL and ASOL and AGHL and ASPT both of which were previously eliminated on consolidation of Abacus Property
Group. Transaction costs of $6.4m are expected to be incurred by Abacus Group in relation to the Proposal, which have been recognised in retained earnings and
will be funded through available debt facilities.

3. Reflects the impact of the settlement of $502.2 million intercompany loan (as at 31 December 2022) from AGHL to ASPT and $82.9 million intercompany loan
(as at 31 December 2022) from ASOL to AGHL. A portion of the intercompany loan from AGHL to ASPT is to be settled by way of an issuance of 221.1 million
Abacus Storage King Securities to Abacus Group resulting in the recognition of an equity accounted investment in Abacus Storage King on the ABG Pro Forma
Historical Statement of Financial Position as at 31 December 2022. The remaining portion of the intercompany loan from AGHL to ASPT is to be settled with cash
which will be used to pay down Abacus Property Group's existing bank debt facilities. The intercompany loan from ASOL to AGHL is to be repaid with cash which
will be funded by a draw down from Abacus Property Group's existing bank debt facilities. The movements in drawn debt used in settling the intercompany loans
results in a net decrease in the interest-bearing loans and borrowings of $147.5 million.

4. Reflects the sale of the ART units and Castle Hill asset to Abacus Storage King. The ART units will be sold in exchange for 39.7 million units issued in ASPT which
increases the value of the equity accounted investment in Abacus Storage King; the sale of the Castle Hill asset is to be settled in cash which will be used to pay down
bank debt and therefore results in a decrease in interest-bearing loans and borrowings.

5. The Abacus Property Group historical balance of interest-bearing loans and borrowings comprises $1,899.8 million of third-party interest-bearing loans and borrowings
and $33.0 million of other interest-bearing loans and borrowings.

6. Total equity represents the net assets attributable to the members of the stapled group.

9.4 Impact of Post-Balance Date Events

Table 9.4.1 below sets out the impact of certain post-balance date events which have occurred subsequent to 31 December 2022
which the Abacus Group Directors believe to be material and relevant in further understanding the financial position of Abacus Group.

Table 9.4.1: Impact of Post-Balance Date Events

ABACUS
[e]3{e]V] 3 4 {e] VALUATION  INTEREST RATE

FORMA MOVEMENT HEDGING
HISTORICAL AND CAPEX' ADJUSTMENTS? ADJUSTED

Movement in:

Total assets 3154.0 (189.6) ae.n 29483

Total liabilities 1,038.5 (70.2) aen 09522

Net assets 2,115.5 (119.4) - 1,996.1
Notes:

1. $189.6 million net decrease in total assets relates to a $119.4 million decrease in investment properties (including joint ventures) reflecting the 30 April 2023 valuations,
$89.7 million of assets contracted for sale since 31 December 2022, $0.5 million reflecting the difference between the valuations of the ART units and the Castle Hill
asset as at 31 December 2022 and 30 April 2023, which will be purchased by Abacus Storage King, and $20.0 million of capital expenditure. The decrease in total
liabilities relates to a $70.2 million net decrease in interest-bearing loans and borrowings resulting from $89.7 million in cash proceeds from the assets contracted for
sale since 31 December 2022 used to pay down bank debt, $20.0 million of bank debt drawn to fund capital expenditure, and $0.5 million of bank debt drawn relating
to the 30 April 2023 valuation uplift in the value of the ART units and Castle Hill asset both separately acquired by Abacus Storage King. The overall net decrease
of $119.4 million in net assets relates to the decrease in the value of investment properties (including joint ventures) reflecting the 30 April 2023 valuation update.

2. Reflects $16.1 million of interest rate swaps cancelled since 31 December 2022 which relate to Abacus Property Group’s existing bank debt facilities. The impact
of cancelling these interest rate swaps has been effectively offset by the $16.1 million of new interest rate swaps entered into by Abacus Storage King. Refer to

Table 10.5.1 for further detail.

Prior to making these post-balance date events adjustments to the ABG Pro Forma Historical Statement of Financial Position

as at 31 December 2022, Gearing and NTA are 28.0% and $2,076.7 million respectively.

As a result of making these post-balance date event adjustments to the ABG Pro Forma Historical Statement of Financial Position
as at 31 December 2022, the adjusted key financial metrics are as follows:

+ Adjusted NTA: $1,957.3 million
 Adjusted NTA per Security: $2.19
» Adjusted Gearing: 27.0%
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9.5 Key Financial Metrics

Table 9.5.1 below sets out the key financial metrics for Abacus Group and Abacus Storage King after the implementation of the Proposal
(including the Offer). These key financial metrics assume the ABG Pro Forma Historical Financial Position as at 31 December 2022 is
adjusted for the impact of certain post-balance date events which have occurred since 31 December 2022 as described in Section 9.4.

Table 9.5.1: Key Financial Metrics

ABACUS ABACUS
KEY FINANCIAL METRICS GROUP  STORAGE KING'
Adjusted for the impact of certain post-balance date events as if they had occurred as at 31 December 2022

Adjusted NTA ($) 1957.3 2,060.6
Adjusted NTA ($ per Security) $2.19 $1.57
Adjusted Gearing (%) 27.0% 26.7%

Note:

1. Abacus Storage King’s key financial metrics are also set out in Section 10.

9.6 Pro Forma Forecast Distributions

Following De-stapling, each existing Abacus Property Group Securityholder will hold 1 Stapled Security in Abacus Group and

1 Stapled Security in Abacus Storage King for each Abacus Property Group Security they held on the De-stapling Implementation
Date. Eligible Abacus Property Group Securityholders may also apply to subscribe for new Abacus Storage King Securities under
the Offer.

Table 9.6.1 below sets out the Pro Forma Forecast Distributions on a cents per Security basis for Abacus Group and Abacus
Storage King for the year ending 30 June 2024, assuming Completion of the Proposal including the Offer. This information has

not been subject to audit or review.

The Pro Forma Forecast Distributions for the year ending 30 June 2024 have been prepared on the basis that the Proposal will
take place on 1July 2023. The Pro Forma Forecast Distributions assume a 95% payout of pro forma forecast FFO for the year ending
30 June 2024 for both Abacus Group and Abacus Storage King,

Table 9.6.1: Pro Forma Forecast Distributions

1ABACUS 1ABACUS

GROUP STORAGE KING

FORTHE YEAR ENDING 30 JUNE 2024 SECURITY SECURITY

DPS (cents)' 85 6.0
Note:

1. Pro Forma Forecast Distributions are presented on the basis that the Proposal will take place on 1July 2023.
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9.7 Significant accounting policies of Abacus Group

Revenue recognition

Revenue is recognised when performance obligations have been met and is measured at the fair value of the consideration received or
receivable to the extent it is probable that the economic benefits will flow to Abacus Group and the revenue can be reliably measured.
The following specific recognition criteria must also be met before revenue is recognised:

Rental income

Rental income from investment properties is accounted for on a straight-line basis over the lease term. Lease incentives granted are
recognised as an integral part of the total rental income.

Finance income

Revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the amortised cost or
principal of a financial asset and allocating the interest income over the relevant period using the effective interest rate, which is the
rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the net carrying amount
of the financial asset.

Management and other fee income

Revenue from rendering of services is recognised in accordance with the performance obligations under the terms and conditions
of the service agreements and the accounting standards.

Dividends and distributions

Revenue is recognised when Abacus Group’s right to receive the payment is established.

Net change in fair value of investments and financial instruments derecognised during the year

Revenue from sale of investments is recognised on settlement when all performance obligations under the contract have been met.
Performance obligations are generally considered to have been met at the time of settlement of the sale. Financial instruments

are derecognised when the right to receive or pay cash flows from the financial derivative has expired or when the entity transfers
substantially all the risks and rewards and the performance obligations of the financial derivative through termination. Gains or losses
due to derecognition are recognised in the consolidated statement of profit and loss.

Net change in fair value of investments held at balance date

Changes in market value of investments are recognised as revenue or expenses in determining the net profit for the period.

Expenses

Expenses including rates, taxes and other outgoings are brought to account on an accrual basis and any related payables are carried
at cost.

Cash and cash equivalents

Cash and cash equivalents in the consolidated statement of financial position comprise cash at bank and in hand and short-term deposits
with an original maturity of three months or less that are readily convertible to known amounts of cash which are subject to an
insignificant risk of changes in value.

Trade and other receivables

Trade and other receivables, which generally have 30 day terms, are held to collect contractual cash flows and these contractual cash
flows are solely payments of principal and interest. At initial recognition, these are measured at amortised cost at the transaction price.

Trade and other receivables are subsequently measured at amortised cost using the effective interest rate method, reduced by impairment
losses. Interest income and impairment losses are recognised in the consolidated statement of profit and loss. The receivable is written
off when there is no reasonable expectation of recovering the contractual cash flows. Any gain or loss on derecognition is also recognised
in the consolidated statement of profit and loss.

In assessing for impairment under AASB 9 Financial Instruments, Abacus Group assesses on a forward-looking basis the expected
credit losses associated with its financial assets carried at amortised cost. For trade receivables, Abacus Group applies the simplified
approach permitted by the standard, which requires lifetime expected losses to be recognised from initial recognition of the receivables.
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To measure the expected credit losses, trade debtors and other receivables have been grouped based on shared credit risk characteristics
and the days past due. The expected loss rates are based on outstanding balances, days past their due date and the corresponding
historical credit losses experienced. Historical loss rates are adjusted to reflect current and forward looking information on macroeconomic
factors (including GDP) affecting the ability of customers to settle their debts.

Derivative financial instruments and hedging

Abacus Group utilises derivative financial instruments, both foreign exchange and interest rate derivatives to manage the risk
associated with foreign currency and interest rate fluctuations. Such derivative financial instruments are recognised at fair value

through profit or loss (FVTPL).

Abacus Group has set defined policies and implemented hedging policies to manage interest and exchange rate risks. Derivative
instruments are transacted in line with these policies to achieve the economic outcomes in line with Abacus Group's treasury and
hedging policy. They are not transacted for speculative purposes.

Abacus Group does not employ hedge accounting and as such derivatives are recorded at fair value with gains or losses arising from
the movement in fair values recorded in the consolidated statement of profit and loss.

Interest in joint arrangements and associates

An associate is an entity over which Abacus Group has significant influence. Significant influence is the power to participate in the
financial and operating policy decisions of the investee, but does not have control or joint control over those policies.

A joint venture is a type of joint arrangement whereby the parties that have joint control of the arrangement have rights to the net
assets of the joint venture. Joint control is the contractually agreed sharing of control of an arrangement, which exists only when
decisions about the relevant activities require the unanimous consent of the parties sharing control.

The considerations made in determining significant influence are similar to those necessary to determine control over subsidiaries.

Abacus Group's interest in associates and joint ventures is accounted for under the equity method of accounting in the consolidated
financial statements. The investment in the associates and joint ventures is carried in the consolidated statement of financial position
at cost plus post-acquisition changes in Abacus Group’s share of net assets of the joint ventures/associates, less any impairment

in value. The consolidated statement of profit and loss reflects Abacus Group’s share of the results of operations of the joint ventures
and associates.

Abacus Group's interest in joint operations that give the parties a right to the underlying assets and obligations themselves is accounted
for by recognising Abacus Group’s share of those assets and obligations.

Investment properties

Investment properties are measured initially at cost, including transaction costs. The carrying amount includes the cost of replacing
parts of an existing investment property at the time that the cost is incurred if the recognition criteria are met and excludes the costs
of day-to-day servicing of an investment property. Subsequent to initial recognition, investment properties are stated at fair value,
which reflects market and property specific conditions at the date of the consolidated statement of financial position. This includes
investment properties under redevelopment because fair value can be calculated based on estimated fair value on completion of
redevelopment after allowing for the remaining expected costs of completion plus an appropriate risk adjusted development margin.
Gains or losses arising from changes in the fair values of investment properties are recognised in the consolidated statement of profit
and loss in the year in which they arise.

Goodwill

Goodwill on acquisition is initially measured at cost being the excess of the cost of the business combination over the acquirer’s interest
in the net fair value of the identifiable assets, liabilities and contingent liabilities. Following initial recognition, goodwill is measured at
cost less any accumulated impairment losses and is not amortised. Goodwill is reviewed for impairment, annually or more frequently
if events or changes in circumstances indicate that the carrying value may be impaired.

Trade and other payables

Trade payables and other payables are carried at amortised cost. They represent liabilities for goods and services provided to Abacus
Group prior to the end of the financial year that are unpaid and arise when Abacus Group becomes obliged to make future payments
in respect of the purchase of these goods and services. The amounts are unsecured and are usually paid within 30 days of recognition.
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Interest-bearing loans and borrowings

Al loans and borrowings are initially recognised at cost, being the fair value of the consideration received net of transaction costs
associated with the borrowing,

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the effective
interest method. Fees paid in the establishment of loan facilities are included as part of the carrying amount of loans and borrowings.

Borrowings are classified as non-current liabilities where Abacus Group has an unconditional right to defer settlement of the liability
for at least 12 months after the date of the consolidated statement of financial position.

Borrowing Costs

Borrowing costs are recognised as an expense when incurred unless they relate to a qualifying asset or to upfront borrowing establishment
and arrangement costs, which are deferred and amortised as an expense over the life of the facility. A qualifying asset is an asset that
generally takes more than 12 months to get ready for its intended use or sale. In these circumstances, the financing costs are capitalised
into the cost of the asset. Where funds are borrowed by Abacus Group for the acquisition or construction of a qualifying asset,

the amount of the borrowing costs capitalised are those incurred in relation to the borrowing.
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10.1 Overview

This Section 10 contains the financial information for Abacus Storage King which comprises:

« the statutory forecast consolidated statement of profit and loss for the year ending 30 June 2024 as set out in Section 10.3
(the ASK Statutory Forecast Statement of Profit and Loss or the ASK Statutory Forecast Financial Information);

+ the pro forma forecast consolidated statement of profit and loss for the year ending 30 June 2024 as set out in Section 10.3
(the ASK Pro Forma Forecast Statement of Profit and Loss);

« the pro forma forecast consolidated FFO for the year ending 30 June 2024 as set out in Section 10.3 (the ASK Pro Forma
Forecast FFO); and

« the pro forma historical consolidated statement of financial position as at 31 December 2022 as set out in Section 10.4
(the ASK Pro Forma Historical Statement of Financial Position).

The ASK Pro Forma Forecast Statement of Profit and Loss and the ASK Pro Forma Forecast FFO are together referred to as the
ASK Pro Forma Forecast Financial Information. The ASK Statutory Forecast Financial Information and the ASK Pro Forma Forecast
Financial Information are together referred to as the ASK Forecast Financial Information.

The ASK Pro forma Historical Statement of Financial Position and the ASK Forecast Financial Information are together referred
to as the ASK Financial Information.

Abacus Storage King will operate on a financial year ending 30 June, and all figures stated in this Section 10 are for the year ending

30 June 2024 or as at 31 December 2022 unless otherwise stated.

All amounts set out in the tables are presented in Australian dollars, and unless otherwise noted are rounded to the nearest $0.1 million.
Figures in this Transaction Booklet may be subject to rounding adjustments causing discrepancies in totals, sum of components and
percentage calculations.

The ASK Financial Information, as defined above, has been reviewed in accordance with the Australian Standard on Assurance
Engagements ASAE 3450 Assurance Engagements involving Corporate Fundraisings and/or Prospective Financial Information,
by Ernst & Young Strategy and Transactions Limited whose Independent Limited Assurance Report is contained in Annexure B.
Abacus Storage King Securityholders should note the scope and limitations of the report.

The ASK Financial Information provided in this Section should be read in conjunction with the ABG Financial Information
contained in Section 9, the sensitivities set out in Section 10.8, the risk factors set out in Section 14, the other information
set out in this Transaction Booklet and any public announcements made by Abacus Property Group which are available from
https://abacusgroup.com.au/investor-centre/.

Also summarised in this Section 10 are:

+ the basis of preparation and presentation of the ASK Financial Information, including an explanation of non-IFRS measures used
in this Transaction Booklet (Section 10.2);

« areconciliation of the statutory forecast consolidated net profit after tax to the pro forma forecast consolidated net profit after

tax for the year ending 30 June 2024 (Section 10.3);

« areconciliation of the statutory historical statements of financial position of ASOL and ASPT to Abacus Storage King’s historical
combined statement of financial position as at 31 December 2022 (Section 10.4.1);

« theimpact of certain post-balance date events which have occurred since 31 December 2022 which are relevant in further
understanding the ASK Financial Information (Section 10.5);

« the key financial metrics of Abacus Storage King (Section 10.6);

« the Abacus Storage King Directors’ best estimate general and specific assumptions underlying the ASK Forecast Financial
Information (Section 10.7);

« the key sensitivities in respect of the ASK Pro Forma Forecast FFO (Section 10.8);
+ Abacus Storage King’s distribution policy (Section 10.9);
» adescription of Abacus Storage King’s significant accounting policies (Section 10.10); and

« information on Abacus Storage King’s working capital (Section 10.11).
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10.2 Basis of preparation of the ASK Financial Information
10.2.1 Overview

The ASK Financial Information has been prepared by the Abacus Storage King Directors and is intended to present Abacus Property
Group Securityholders, Abacus Storage King Securityholders and Abacus Group Securityholders with information to assist them in
understanding the pro forma historical financial position of Abacus Storage King together with the ASK Forecast Financial Information.

The Directors of Abacus Storage King are responsible for the preparation and presentation of the ASK Financial Information.

Abacus Property Group is currently controlled by Calculator Australia and both Abacus Storage King and Abacus Group expect to
continue to be controlled by Calculator Australia subsequent to the Proposal including the Offer. The deemed acquisition of ASPT
by ASOL, with ASOL as the deemed parent for accounting purposes, on De-stapling has been treated as a business combination
under common control and is therefore outside the scope of AASB 3 Business Combinations. Abacus Storage King management
has elected to apply the pooling of interest method to account for the business combination under common control.

Historical financial statements exist for ASPT and ASOL as standalone entities, but not as a combined entity as Abacus Storage King
will only be established upon implementation of the Proposal. The historical financial statements of ASPT and ASOL for the years
ended 30 June 2021 and 30 June 2022 and the half year ended 31 December 2022 have been lodged with ASIC and are available

at https://abacusgroup.com.au/investor-centre/.

The annual statutory financial statements of Abacus Storage King for the year to 30 June 2024, will represent the financial results
and financial position as follows:

+ the financial results for ASOL and its controlled entities for the year from 1July 2023 to 30 June 2024 and the financial results of
ASPT and its controlled entities for the period from 3 August 2023 (being the assumed Implementation Date) to 30 June 2024,
noting that the comparative results will represent the results of ASOL and its controlled entities for the year from 1July 2022 to
30 June 2023; and

+ the statement of financial position as at 30 June 2024 will represent the consolidated financial position of ASOL and its controlled
entities and ASPT and its controlled entities, noting that the comparative statement of financial position will represent ASOL and
its controlled entities as at 30 June 2023.

The ASK Statutory Forecast Financial Information has been prepared in accordance with the recognition and measurement principles

of AAS issued by the AASB which is consistent with IFRS as issued by the International Accounting Standards Board.

The ASK Pro Forma Forecast Statement of Profit and Loss and the ASK Pro Forma Historical Statement of Financial Position have
been prepared in accordance with the recognition and measurement principles contained in AAS, other than that they include certain
adjustments that have been prepared in a manner consistent with AAS, that reflect the () the recognition of certain items in periods
different from the applicable period under AAS, (ii) the exclusion of certain transactions that are forecast to occur in the relevant
period and (iil) the impact of certain transactions and the Proposal (including the Offer) as if they occurred as at 31 December 2022
in the ASK Pro Forma Historical Statement of Financial Position or on or after 1 July 2023 in the ASK Pro Forma Forecast
Statement of Profit and Loss.

The ASK Pro Forma Forecast FFO has been prepared on the basis of the pro forma forecast consolidated net profit after tax adjusted
for non-cash accounting adjustments and other non-recurring items determined in reference to the best practice guidelines published

by the PCA.

Due to their nature, the ASK Pro Forma Historical Statement of Financial Position and the ASK Pro Forma Forecast Financial
Information do not represent Abacus Storage King’s actual or prospective financial position, financial performance or FFO.
Past performance is not a guide to future performance.

The significant accounting policies adopted by Abacus Storage King are set out in Section 10.10.

The ASK Financial Information is presented in an abbreviated form and does not contain all of the presentation and disclosures,
statements or comparative information required by AAS and the Corporations Act for annual general purpose financial reports.
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10.2.2 Preparation of the ASK Forecast Financial Information

The ASK Forecast Financial Information has been prepared and presented by Abacus Storage King considering present economic
and operating conditions to determine the best estimate general and specific assumptions as set out in Section 10.7.

The Abacus Storage King Directors believe the forecast assumptions to be reasonable when taken as a whole at the Transaction Booklet
Date. This information is not fact and Abacus Property Group Securityholders, Abacus Group Securityholders and Abacus Storage
King Securityholders are cautioned not to place undue reliance on the ASK Forecast Financial Information. The best estimate
assumptions serve to assist investors in determining the reasonableness and likelihood of the assumptions occurring, and the ASK
Forecast Financial Information is not intended to be a representation that the assumptions will occur.

Abacus Property Group Securityholders, Abacus Storage King Securityholders and Abacus Group Securityholders should be aware
that any changes to the assumptions that form the basis of the ASK Forecast Financial Information may materially impact the actual
financial performance and FFO of Abacus Storage King. Accordingly, none of the Abacus Storage King Directors, Abacus Storage King
management or any other person can provide Abacus Property Group Securityholders, Abacus Group Securityholders or Abacus
Storage King Securityholders with any certainty that the outcomes discussed in the ASK Forecast Financial Information will arise.

Abacus Property Group Securityholders, Abacus Group Securityholders and Abacus Storage King Securityholders are advised to
review the ASK Forecast Financial Information in conjunction with the ABG Financial Information set out in Section 9, the Abacus
Storage King Directors best-estimate assumptions set out in Section 10.7, the sensitivity analysis set out in Section 10.8, the risk
factors set out in Section 14 and the other information set out in this Transaction Booklet.

The ASK Forecast Financial Information does not account for any potential fair value adjustments to properties, derivative financial
instruments or other financial assets which may be recognised in the actual statement of profit and loss in the year ending 30 June 2024
on the basis that these values cannot be reliably determined at this stage.

The ASK Statutory Forecast Financial Information assumes that the Proposal is implemented on 3 August 2023 whereas the ASK
Pro Forma Forecast Financial Information is prepared on the basis that the Proposal will take place on 1July 2023.

The ASK Pro Forma Forecast Statement of Profit and Loss has been derived from the ASK Statutory Forecast Statement of Profit
and Loss and adjusted to:

« recognise ASPT’s statutory forecast net loss after tax for the period from 1July 2023 to 3 August 2023 (on the basis that ASOL
is deemed to have acquired ASPT at 1July 2023 as opposed to at 3 August 2023);

« reflect the incremental rental income and expenses relating to ART units and Castle Hill asset had they been acquired from

1July 2023;
« reflect the incremental costs of being a publicly listed stapled entity from 1July 2023; and
« exclude transaction costs incurred by Abacus Storage King in relation to the Proposal including the Offer.

The ASK Pro Forma Forecast FFO, set out in Table 10.3.3, has been determined by adjusting the pro forma forecast consolidated net
profit after tax for Abacus Storage King for the year ending 30 June 2024 for non-cash accounting adjustments and other non-recurring
items in accordance with best practice guidelines published by the PCA and is calculated by adding back depreciation and amortisation
and movement in lease liabilities.

The resulting measure is termed FFO, being the Abacus Storage King Directors’ measure of the periodic amount available for distribution,
which differs from net profit after tax as determined in accordance with AAS.

The Abacus Storage King Directors have no intention to update or revise the ASK Forecast Financial Information or other forward-looking
statements, or to publish prospective financial information in the future, regardless of whether new information, future events or any
other factors affect the information contained in this Transaction Booklet, except where required by law.
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10.2.3 Preparation of the ASK Pro Forma Historical Statement of Financial Position

The ASK Pro Forma Historical Statement of Financial Position has been prepared for the sole purpose of inclusion in this
Transaction Booklet.

The ASK Pro Forma Historical Statement of Financial Position has been derived from combining each of the statutory historical
consolidated statements of financial position of ASOL and ASPT as at 31 December 2022 adjusted for relevant intercompany
eliminations and the effects of the pro forma adjustments described below. The statutory historical consolidated statements of
financial position of ASOL and ASPT as at 31 December 2022 have been derived from the respective interim consolidated financial
statements of ASOL and ASPT for the half year ended 31 December 2022. Each of these interim consolidated financial statements
were reviewed by Ernst & Young and an unqualified limited assurance conclusion was issued on them.

The interim consolidated financial statements of ASOL and ASPT for the half year ended 31 December 2022 have been lodged with

ASIC and are available at https://abacusgroup.com.au/investor-centre/.

The ASK Pro Forma Historical Statement of Financial Position as at 31 December 2022 has been prepared and presented to reflect
the following pro forma adjustments as if they had occurred as at 31 December 2022:

+ the combination of the historical statements of financial position of ASOL and ASPT as at 31 December 2022 and the relevant
intercompany eliminations;

+ the settlement of the intercompany loan from AGHL to ASPT, a proportion of which is to be settled by way of an issuance
of Abacus Storage King Securities to Abacus Group and the remainder being settled with cash;

o the settlement of the intercompany loan from ASOL to AGHL, which is to be settled with cash;
« the acquisition of the ART units and Castle Hill asset from Abacus Property Group; and

+ theimpact of the Offer including transaction costs relating to the Offer.

10.2.4 Explanation of certain non-IFRS financial measures and disclosures

Abacus Storage King will use certain measures to manage and report on its operations that are not recognised under IFRS and AAS.
These measures are referred to as “non-IFRS financial measures”. These non-IFRS financial measures are not prescribed under AAS
or IFRS and therefore may not be directly comparable to similarly titled measures presented by other entities. These should not be
construed as an indication of, or an alternative to, corresponding financial measures determined in accordance with AAS or IFRS.
Although the Abacus Storage King Directors believe these non-IFRS financial measures provide useful information for measuring
the financial performance and condition of the business, Abacus Property Group Securityholders, Abacus Group Securityholders
and Abacus Storage King Securityholders are cautioned not to place undue reliance on any non-IFRS financial measures included

in this Transaction Booklet.

The principal non-IFRS financial measures that are referred to in this Transaction Booklet are as follows:

« FFOis derived from the consolidated net profit after tax and presents the results of the ongoing business activities in a way that
reflects Abacus Storage King’s underlying performance. FFO has been determined with reference to the best practice guidelines
published by the PCA to help investors and analysts compare Australian real estate organisations. FFO represents pro forma
forecast consolidated net profit after tax adjusted for non-cash accounting adjustments and other non-recurring items and is
calculated by adding back depreciation and amortisation and movement in lease liabilities. FFO is the basis on which Distributions
will be determined by the Abacus Storage King Directors;

» FFO per Security represents FFO divided by the weighted average number of Abacus Storage King Securities on issue;
+ FFOyield which represents the rate of return derived by dividing the FFO per Security by the Offer Price;

« Distribution which represents the percentage of pro forma forecast FFO expected by the Abacus Storage King Directors
to be available for distribution to Abacus Storage King Securityholders for the year ending 30 June 2024;

« Distribution per Security represents Distribution divided by the number of Abacus Storage King Securities on issue;
» Distribution yield which represents the rate of return derived by dividing the Distribution per Security by the Offer Price;
+ EBIT which represents earnings (or losses) before net finance costs, income tax expense or benefit;

» NTA represents Abacus Storage King’s net tangible assets (being net assets less intangible assets and goodwill as presented
on the face of the statement of financial position; less net deferred tax assets and liabilities);
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« Adjusted NTA represents Abacus Storage King's NTA adjusted for the impact of certain post-balance date events which the Abacus
Storage King Directors consider to be material and relevant in further understanding the financial position of Abacus Storage King;

» NTA per Security represents NTA divided by the number of Abacus Storage King Securities on issue;
+ Adjusted NTA per Security represents Adjusted NTA divided by the number of Abacus Storage King Securities on issue;
+ Gearing represents bank debt less cash and cash equivalents divided by total assets less cash and cash equivalents;

+ Adjusted Gearing represents bank debt less cash and cash equivalents divided by total assets less cash and cash equivalents adjusted
for the impact of certain post-balance date events which the Abacus Storage King Directors consider to be material and relevant
in further understanding the financial position of Abacus Storage King; and

» Operating margin represents the total operating profit as a percentage of total revenue.

10.3 ASK Statements of Profit and Loss

Table 10.3.1 below sets out the statutory forecast and pro forma forecast consolidated statements of profit and loss of Abacus Storage

King for the year ending 30 June 2024.

Table 10.3.1: ASK Statutory Forecast Statement of Profit and Loss and ASK Pro Forma Forecast Statement of Profit and Loss

STATUTORY PRO FORMA
FORECAST FORECAST
FORTHE FORTHE

YEAR ENDING YEAR ENDING
30 JUNE 2024 30 JUNE 2024

Revenue

Storage income 197.8 198.7

Fee income 16.3 16.2

Share of profit from equity accounted investments 0.5 05

Other income' 1.0 10.7

Total revenue 225.6 226.1

Expenses

Storage expenses and outgoings 420 42.2)
Administrative and other expenses (59.8) (61.5)
Depreciation and amortisation 30 30
Transaction costs? 6.6) -

Total expenses (111.6) (106.8)
EBIT 114.0 119.3

Net finance costs (30.6) (31.8)
Income tax expense 7.2 7.2
Net profit after tax’ 76.2 80.3

Notes:

1. Majority relates to distribution income in relation to Abacus Storage King’s investments in listed securities.

2. Total transaction costs of $15.5 million expected to be incurred by Abacus Storage King in relation to the Proposal, of which $6.6 million is forecast to be expensed
in the year ending 30 June 2024 with the remaining portion either offset against contributed equity in the year ending 30 June 2024 ($4.2 million). The remainder
was incurred and expensed in the year ending 30 June 2023 ($4.7 million).

3. Total net profit after tax represents amounts attributable to the members of ASOL and ASPT.
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Table 10.3.2 below sets out a reconciliation of the statutory forecast net profit after tax to the pro forma forecast net profit after tax

of Abacus Storage King for the year ending 30 June 2024.

Table 10.3.2: Reconciliation of the ASK statutory forecast net profit after tax to the pro forma forecast net profit after tax

YEAR ENDING
M 30 JUNE 2024
Statutory Forecast Net Profit After Tax 76.2
ASPT net loss for the period from 1July 2023 to 3 August 2023' €)]
ART units and Castle Hill revenue and expenses for the period from 1July 2023 to 3 August 20232 01
Finance costs® 0.7
Listed entity costs* ©2
Transaction costs® 6.6
Pro Forma Forecast Net Profit After Tax 80.3

Notes:

1. Reflects ASPT’s net loss for the period from 1July 2023 to 3 August 2023, which is not included in the ASK Statutory Forecast Statement of Profit and Loss given
ASOL is deemed to acquire ASPT from 3 August 2023. ASPT’s net loss for that period primarily relates to finance costs given ASPT holds the bank debt, but the

majority of operating revenue and expenses are recognised in ASOL.
Reflects incremental revenue and expenses for the ART units and Castle Hill asset had the acquisitions settled on 1July 2023 as opposed to on 3 August 2023.
Reflects the lower finance costs on intercompany loans with Abacus Property Group had these been settled on 1July 2023 as opposed to on 3 August 2023.

4. The ASK Statutory Forecast Statement of Profit and Loss includes the estimated costs of being a publicly listed entity from Completion on 3 August 2023 and the
adjustment to the ASK Pro Forma Forecast Statement of Profit and Loss for the year ending 30 June 2024 represents the incremental costs of being listed from
1July 2023.

5. The ASK Pro Forma Forecast Statement of Profit and Loss excludes the transaction costs of $6.6 million which are expected to be expensed in the ASK Statutory
Forecast Statement of Profit and Loss in the year ending 30 June 2024.

Table 10.3.3 below sets out a reconciliation of the pro forma forecast net profit after tax to the pro forma forecast FFO of Abacus

Storage King for the year ending 30 June 2024.

Table 10.3.3: ASK Pro Forma Forecast FFO

YEAR ENDING
M 30 JUNE 2024
Pro Forma Forecast Net Profit After tax 80.3
Adjustments:
Depreciation and amortisation 3.1
Movement in lease liabilities (0.6
Pro Forma Forecast FFO 82.8

10.4 ASK Pro Forma Historical Statement of Financial Position

10.4.1 Reconciliation of the statutory historical statements of financial position of ASOL and ASPT to
Abacus Storage King’s historical combined statement of financial position as at 31 December 2022

Table 10.4.1 below sets out the reconciliation of the statutory historical statements of financial position of ASOL and ASPT (each on
a consolidated basis) as at 31 December 2022 to the historical combined statement of financial position of Abacus Storage King as

at 31 December 2022.

The statutory historical statements of financial position of ASOL and ASPT (each on a consolidated basis) as at 31 December 2022
have been derived from the respective interim consolidated financial statements of ASOL and ASPT for the half year ended

31 December 2022. The eliminations reflect the discontinuation of certain transactions between ASOL and ASPT after the
implementation of the Proposal (including the Offer).
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Table 10.4.1: Reconciliation of the statutory historical statements of financial position of ASOL and ASPT to the historical combined
statement of financial position of Abacus Storage King as at 31 December 2022

ASOL ASPT ASK

STATUTORY STATUTORY HISTORICAL

HISTORICAL HISTORICAL  ELIMINATIONS' COMBINED

Cash and cash equivalents 212 1259 - 1471
Trade and other receivables 7.5 216 (6.6) 22.5
Derivatives at fair value - - - -
Other 4.6 1.3 - 59
Current Assets 333 148.8 (6.6) 175.5
Property, plant and equipment 233 - - 233
Investment properties 320.8 2,199.2 (142.2) 2,377.8
Property loans 829 - - 829
Other financial assets 13.2 260.7 (13.2) 260.7
Equity accounted investments - 15.7 - 157

Deferred tax assets - _ _ _

Derivatives at fair value - - _ _

Intangible assets and goodwill 72.6 - - 72.6
Other - - - -
Non-Current Assets 512.8 2,475.6 (155.4) 2,833.0
Total Assets 546.1 2,624.4 (162.0) 3,008.5
Trade and other payables 269 1411 (19.8) 148.2
Income tax payable 09 - - 0.9
Other 89.0 04 (86.0) 34
Current Liabilities 116.8 141.5 (105.8) 152.5
Interest-bearing loans and borrowing 66.3 1,341.3 - 1,407.6
Deferred tax liabilities 456 - - 456
Other 674 20 56.7) 127
Non-Current Liabilities 179.3 1,343.3 (56.7) 1,465.9
Total Liabilities 296.1 1,484.8 (162.5) 1,618.4
Net Assets 250.0 1,139.6 0.5 1,390.1
Contributed equity 84.4 3346 - 419.0
Retained earnings/(losses) 165.8 8029 0.5 969.2
Reserves 0.2 21 - 19
Total Equity 250.0 1,139.6 0.5 1,390.1
Note:

1. Relates to the elimination of right of use assets and lease liabilities recognised on ASOLUs statutory historical statement of financial position as at 31 December 2022
which relate to leases with ASPT, as well as the elimination of receivable and payables balances between both entities.
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10.4.2 ASK Pro Forma Historical Statement of Financial Position

Table 10.4.2 below sets out the pro forma historical consolidated statement of financial position of Abacus Storage King as at

31 December 2022.

Table 10.4.2: ASK Pro Forma Historical Statement of Financial Position as at 31 December 2022

ACQUISITION

ASK SETTLEMENT OF OF ART UNITS ASK PRO

HISTORICAL INTERCOMPANY AND CASTLE IMPACT OF FORMA

COMBINED! LOANS? HILL ASSET? THE OFFER* HISTORICAL

Cash and cash equivalents 1471 - - - 1471
Trade and other receivables 225 - - - 225

Derivatives at fair value - - - - _

Other 59 - - - 59
Current Assets 175.5 - - - 175.5
Property, plant and equipment 233 - - - 233
Investment properties® 2,377.8 - 719 - 24497
Property loans 829 (82.9) - - -
Other financial assets 260.7 - - - 260.7
Equity accounted investments 157 - - - 157

Deferred tax assets - - - _ _

Derivatives at fair value - - - _ _

Intangible assets and goodwill 72.6 - - - 726
Other - - - - -
Non-Current Assets 2,833.0 (82.9) 719 - 2,822.0
Total Assets 3,008.5 (82.9) 719 - 2,997.5
Trade and other payables 148.2 - - - 148.2
Income tax payable 09 - - - 09
Other 34 - - - 34
Current Liabilities 152.5 - - - 152.5
Interest-bearing loans and borrowing 1,407.6 (437.6) 17.5 (209.5) 778.0
Deferred tax liabilities 456 - - - 456
Other 127 - ©n - 3.6
Non-Current Liabilities 1,465.9 (437.6) 8.4 (209.5) 827.2
Total Liabilities 1,618.4 (437.6) 8.4 (209.5) 979.7
Net Assets 1,390.1 354.7 63.5 209.5 2,017.8
Contributed equity 419.0 3547 63.5 220.8 1,058.0
Retained earnings/(losses)® 969.2 - - (11.3) 9579
Reserves 1.9 - - - 19
Total Equity’ 1,390.1 354.7 63.5 209.5 2,017.8
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Notes:

1. The “ASK Historical Combined” column has been derived from the combination of the statutory historical consolidated statements of financial position of ASOL and
ASPT adjusted for relevant eliminations between the two entities as at 31 December 2022. Refer to Section 10.4.1 for further detail.

2. Reflects the impact of the settlement of $502.2 million intercompany loan (as at 31 December 2022) from AGHL to ASPT and $82.9 million intercompany loan
(as at 31 December 2022) from ASOL to AGHL. A portion of the intercompany loan from AGHL to ASPT is to be settled by way of an issuance of 221.1 million of Abacus
Storage King Securities to Abacus Group. The remaining portion of the intercompany loan is to be settled with a draw down from ASPT and ASOLUs existing debt facilities.
The intercompany loan from ASOL to AGHL is to be repaid with cash which Abacus Storage King will use to pay down ASPT and ASOLs existing bank debt.

3. Reflects the acquisition of the ART units and separate acquisition of the Castle Hill asset from Abacus Group. The ART units will be purchased by an issuance of
39.7 million ASPT units to Abacus Group; the separate acquisition of the Castle Hill asset is to be settled with cash which will be drawn from Abacus Storage King’s
bank debt facilities and therefore results in an increase in interest-bearing loans and borrowings. On recognition of these acquisitions by ASPT from AGHL, a right
of use asset and lease liability of $9.1 million relating to a lease entered into by ASOL for the Castle Hill asset will be eliminated given the lease will become between
ASOL and ASPT following the acquisition of the asset from AGHL by ASPT. Transaction costs (stamp duty) of $3.6 million are expected to be incurred in relation to these
acquisitions; these have been reflected as part of the pro forma adjustment for the impact of the Offer.

4. $225.0 million equity raising under the Offer through the issue of approximately 159.6 million securities at the Offer Price, less the expected transaction costs relating
to the Proposal including the Offer. Total transaction costs for Abacus Storage King are expected to be $15.5 million, of which $4.2 million is offset against contributed
equity, and $11.3 million is recorded in retained earnings (comprising $4.7 million expensed in the year ending 30 June 2023 and $6.6 million forecast to be expensed
in the year ending 30 June 2024).

5. Investment property valuations are based on the 31 December 2022 valuations recognised in ASPT and ASOLs historical consolidated statements of financial position

as at 31 December 2022.
Retained earnings/(losses) reflect acquisition and transaction costs relating to the Proposal (including the Offer).
7. Total equity represents the net assets attributable to the members of ASOL and ASPT.

10.5 Impact of Post-Balance Date Events

Table 10.5.1 below sets out the impact of certain post-balance date events which have occurred subsequent to 31 December 2022
which the Abacus Storage King Directors believe to be material and relevant in further understanding the financial position of Abacus
Storage King.

Table 10.5.1: Impact of Post-Balance Date Events

ASKPRO BANKING VALUATION INTEREST RATE

FORMA PAYABLE MOVEMENT  SALE OF LISTED HEDGING
HISTORICAL REPAYMENT! AND CAPEX? SECURITIES® ADJUSTMENTS* ADJUSTED

Movement in:

Total assets 29975 (80.0) 1854 (39.4) 16.1 3,079.6

Total liabilities 979.7 (80.0) 120.2 (44.0) 16.1 992.0

Net assets 2,017.8 - 65.2 46 - 2,087.6
Notes:

1. At 31 December 2022, instructions had been given by Abacus Property Group to the bank to draw cash of $80m for a partial repayment of the ASPT bank loan;
as the loan balance was reduced by ASPT in its accounting records on 31 December 2022 but the cash not drawn by the bank until after this date, management
recognised an $80m payable at 31 December 2022. This adjustment reflects the subsequent settlement of this payable post 31 December 2022 including the
associated reduction in the cash balance.

2. The $185.4 million increase in total assets relates to $91.6 million of acquisitions, $28.1 million of capital expenditure, and $65.7 million increase in investment properties
reflecting the 30 April 2023 valuations. The $120.2 million increase in total liabilities relates to debt used to fund the acquisitions and capital expenditure.
The overall increase of $65.2 million in net assets relates to the increase in the value of investment properties reflecting the 30 April 2023 valuation update.

3. Reflects the cash proceeds received from sale of investments in listed securities, as well as the recognition of the movement in the fair value of the securities sold
since 31 December 2022.

4. Reflects $16.1 million of interest rate swaps entered into since 31 December 2022 which relate to ASPT and ASOLs existing bank facilities. The impact of these new
interest rate swaps entered into by ASPT and ASOL has been effectively offset by the cancellation of a proportion of Abacus Group’s existing interest rate swaps.
Refer to Table 9.4.1in Section 9 for further detail.

Prior to making these post-balance date events adjustments to the ASK Pro Forma Historical Statement of Financial Position

as at 31 December 2022, Gearing and NTA are 24.9% and $1,990.8 million respectively.

As a result of making these post-balance date event adjustments to the ASK Pro Forma Historical Statement of Financial Position
as at 31 December 2022, the adjusted key financial metrics for Abacus Storage King are as follows:

+ Adjusted NTA: $2,060.6 million
» Adjusted NTA per Security: $1.57
» Adjusted Gearing: 26.7%
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10.6 Key Financial Metrics of Abacus Storage King

Table 10.6.1 below sets out the key financial metrics of Abacus Storage King including the impact of the Offer.

Table 10.6.1: Key Financial Metrics of Abacus Storage King

FORTHE

YEAR ENDING

30 JUNE 2024

Pro forma forecast FFO ($ million) 82.8

FFO per Security (cents) 6.3

FFO yield (%' 4.5%

Distributions per Security (cents)? 6.0

Distribution yield (%)"? 4.2%

Payout ratio (%)? 95.0%

Operating margin (%) 65%

ADJUSTED FOR

POST-BALANCE

DATE EVENTS

Adjusted NTA ($ million) 2,060.6

Adjusted NTA per security ($) $1.57

Adjusted Gearing (%) 26.7%
Notes:

1. Based on the Offer Price of $1.41 per security.
2. Based on a payout ratio of 95.0% of FFO being the mid-range of Abacus Storage King’s payout policy.

10.7 Assumptions underlying the ASK Forecast Financial Information
The Abacus Storage King Directors best estimate general and specific assumptions relating to the preparation of the ASK Forecast

Financial Information are set out below.

10.7.1 General assumptions

The key best estimate general assumptions include:

+ the ASK Statutory Forecast Financial Information assumes that the Proposal is implemented on 3 August 2023 whereas
the ASK Pro Forma Forecast Financial Information is prepared on the basis that the Proposal will take place on 1July 2023;

» the Proposal (including the Offer) proceeds in accordance with the timetable set out in this Transaction Booklet;

« no significant change in the economic conditions (including property market and financial market stability) in which Abacus
Storage King will operate;

« no significant changes to the statutory, legal or regulatory environment which would be detrimental to Abacus Storage King
in any of the jurisdictions in which it will operate;

 no material changes in the credit markets;

+ no material changes in current Australian and New Zealand tax legislation;

+ Abacus Storage King will consistently apply its key accounting policies for the year ending 30 June 2024;

« no significant change in Abacus Storage King’s capital and debt structure, other than as disclosed in this Transaction Booklet;

+ no material litigation or dispute to which Abacus Storage King is a party;
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+ noacquisitions and disposals of investment properties other than those contemplated in the Proposal (including Abacus Storage
King’s acquisition of the ART units and the separate acquisition of the Castle Hill asset from Abacus Property Group);

+ no material changes in capital expenditure requirements from those included in the ASK Forecast Financial Information and described
in the specific assumptions detailed in Section 10.7.2;

« average CPlrate of 4.3% in the year ending 30 June 2024;
« no significant amendment to any material contract relating to Abacus Storage King’s business; and

« no potential fair value adjustments to properties, derivative financial instruments or other financial assets which may be recognised
in the actual statement of profit and loss in the year ending 30 June 2024 have been taken into account on the basis that these
values cannot be reliably determined at this stage.

10.7.2 Specific assumptions

The key best estimate specific assumptions include:

Storage income

Storage income has been forecast on a property-by-property basis based on historic and current storage rental rates and occupancy
of existing Self Storage centres, with forecasts based on Abacus Storage King Directors’ best estimate assumption for future occupancy
rates, customer retention and market rentals. Across Abacus Storage King’s established portfolio, the average occupancy was 90.9%

as at 30 April 2023. In the year ending 30 June 2024 average occupancy is forecast to slightly decrease from 90.9% to 90.5%.

Based on Abacus Storage King Directors’ best estimate of future rental growth and with reference to historical growth rates,

the annualised average rental rate growth per square metre for the established portfolio, stabilising portfolio and acquisition portfolio
is forecast at approximately 4.4%, 7.8% and 7.8% respectively, which has been adopted for the purpose of forecasting rental growth
for the year ending 30 June 2024.

Fee income

Fee income reflects management and license fee income as well as various recharges from third party stores. Management and license
fee income is derived as a percentage of gross store revenue and the assumption is that any expiring agreements are renewed on similar
terms and that gross store revenue is grown at the same rate as Abacus Storage King’s established portfolio.

Other income

Other income forecast to be derived from Abacus Storage King’s investments in listed securities.

Storage expenses

Storage expenses have been forecast on a property-by-property basis having regard to current property operating expenses

and assumptions for future costs of the existing and committed acquisitions and developments for the year ending 30 June 2024.
Property operating expenses typically include land tax, council rates, building insurance, waters rates, repairs and maintenance amongst
other things. Property operating expenses are forecast to increase in line with known increases (for agreed contracts) or CPI
(assumed for forecast purposes to be 4.3%).

Finance costs

The Abacus Storage King Debt Facilities are forecast to incur an average interest rate of 3.6% on drawn amounts inclusive of line fees

and forecast hedging arrangements for the year ending 30 June 2024.

Borrowing costs are recognised as an expense when incurred unless they relate to a qualifying asset or to upfront borrowing establishment
and arrangement costs, which are deferred and amortised as an expense over the life of the facility. A qualifying asset is an asset that
generally takes more than 12 months to get ready for its intended use or sale. In these circumstances, the financing costs are capitalised
into the costs of the asset. Where funds will be borrowed by Abacus Storage King for the acquisition or construction of a qualifying
asset, the amount of the borrowing costs capitalised will be those incurred in relation to the borrowing.

Valuation of investment properties

Abacus Storage King’s Self Storage Properties have been independently valued by CBRE at approximately $2,305%'° million for
Australian based properties and NZ$335 million for New Zealand based properties as at 30 April 2023.

210. Comprises property, plant and equipment and investment properties but excludes properties that have exchanged but not yet settled.
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Capital expenditure

Forecast development capital expenditure has been made on a property-by-property basis for existing development and expansion
projects. Such capital expenditure relates to planning costs, consultant fees, incentives and construction costs. The total amount
of development and expansions are $81.6 million and $6.5 million respectively.

Management fees

The Manager, ASFML (a wholly owned subsidiary of Abacus Group), is entitled to receive a Management Fee of 0.40% per annum
of GAV plus GST for performing the Management Services. Management fees will be paid monthly in arrears.

The Development Manager, AFML, is entitled to receive:

+ the Fixed Fee for the planning work up to lodgement of the development application;

+ the Development/Expansion Project Management Fees for the provision of property development services; and
+ reimbursement for all reasonable and documented out-of-pocket third party costs.

The Development/Expansion Project Management Fees have been capitalised for development projects whilst the properties
are under development and excluded from the statutory forecast, pro forma forecast net profit and pro forma forecast FFO.

In relation to certain Commercial tenancies within the Self Storage Properties, the Property Manager, APS, is entitled to receive:
+ the Property Management fee of 3% of the gross aggregate of Gross Property Income (plus GST);
+ the Property Management Leasing Fee for the provision of leasing services;

+ reimbursement for all reasonable and documented out-of-pocket third party costs for performing the Property Management
Services; and

in most instances, property management costs are recoverable from Commercial tenants through outgoing&

Fees noted in this Section 10.7.2 have the meanings given to them in Section 16.3.

Corporate expenses

Corporate expenses include Abacus Storage King Directors fees, ASX listing fees, staff salaries and incentives, legal fees, audit fees,
valuation fees, share registry fees, tax and compliance fees and other costs which Abacus Storage King expects to incur. These other
expenses have been forecast based on relevant agreements and quotes from external parties and by taking into account factors likely
to influence the level of these expenses.

Income tax expense

Abacus Storage King will comprise taxable and non-taxable entities. A liability for current and deferred tax and tax expense is only
recognised in respect of taxable entities that are subject to income tax and potential capital gains tax as detailed below.

Under current Australian income tax legislation ASPT is not liable for Australian income tax provided Securityholders are presently
entitled to the taxable income of the trusts.

ASOL and its Australian resident wholly-owned subsidiaries have formed a tax consolidation group. ASOL has entered into a tax
funding agreement with the Australian resident wholly-owned subsidiaries, so that each subsidiary agrees to pay or receive its share
of the allocated tax at the current tax rate.

The head tax entity and the controlled entities in the tax consolidated group continue to account for their own current and deferred
tax amounts.

Transaction costs

Transaction costs include underwriting, advisor and consultancy fees, stamp duty and other expenses associated with the Proposal
including the Offer. At the date of this Transaction Booklet, the total transaction costs have been estimated at $21.9 million based
on existing agreements and quotes, and applicable stamp duty rates.
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Table 10.7.2: Transaction Costs

ACCOUNTING TREATMENT OF TRANSACTION COSTS M
Amount expensed to Abacus Storage King in FY23 4.7
Amount expensed to Abacus Storage King in FY24 6.6
Amount offset against Abacus Storage King’s contributed equity 42
Amount expensed to Abacus Group 6.4
Total transaction costs 219

10.8 Sensitivity analysis

The ASK Forecast Financial Information is based on a number of key best estimate assumptions which have been outlined in Section 10.7.
These best estimate assumptions are subject to business, economic and competitive uncertainties and contingencies, many of which are
beyond the control of Abacus Storage King, the Abacus Storage King Directors and the Abacus Storage King management and are based
upon assumptions with respect to future business decisions or actions which are subject to change. The ASK Forecast Financial Information
is also subject to a number of key investment risks as set out in Section 14.

Abacus Property Group Securityholders, Abacus Storage King Securityholders and Abacus Group Securityholders should be aware that
future events cannot be predicted with certainty and, as a result, deviations from the figures forecast in this Transaction Booklet are to
be expected.

To assist Abacus Property Group Securityholders, Abacus Storage King Securityholders and Abacus Group Securityholders in assessing
the impact of these assumptions on the ASK Forecast Financial Information, the table below sets out the sensitivity of the ASK Pro Forma
Forecast FFO for the year ending 30 June 2024 to changes in certain key best estimate assumptions.

The estimated impact of changes in each assumption has been calculated in isolation from changes in other assumptions. In practice,
changes in assumptions may offset each other or maybe additive. In addition, the sensitivities set out in the table below do not reflect
any action that Abacus Storage King might take to manage the impact of changes to the assumptions.

Table 10.8.1 below sets out a sensitivity analysis, which is intended to provide a guide only and variation in actual performance could
exceed the ranges shown.

Table 10.8.1: Sensitivity analysis

PRO FORMA FORECAST FOR
THE YEAR ENDING 30 JUNE 2024

CENTS PER
$M SECURITY

Pro Forma Forecast FFO 82.8 6.3

Incremental impact of change

1.0% change in average annual rate per square metre growth

on the Established and Acquisitions Portfolios +/- 1.2 0.1
50 basis point change in average annual interest rate +/- 11 01
250 basis point change in occupancy on Established and Acquisitions Portfolios +/- 33 0.3
50 basis point change in the consumer price index +/- 0.1 0.0
5% change in corporate expenses +/- 1.5 0.1
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10.9 Distribution policy

Abacus Storage King’s Distribution policy will be to payout between 90% to 100% of its FFO.

Abacus Storage King’s Distribution payout ratio will be formulated with regard to a range of factors, including:
« General business and financial condition;

+ The certainty of Abacus Storage King’s cash flow;

» The average duration and timing of customer contracts;

+ Capital expenditure requirements of the Self Storage portfolio;

o Taxation considerations;

»  Working capital requirements; and

» Other factors that Abacus Storage King Directors consider relevant.

It is anticipated that Distributions will be made on a bi-annual basis, with the first Distribution expected to be paid in February 2024.

Distribution payments to Abacus Storage King Securityholders are expected to contain a portion of tax deferred amounts. Tax deferred
amounts will generally arise through the different treatment of income, expenses and depreciation on Self Storage assets including
plant and equipment for accounting and taxation purposes. Changes in the amount of depreciation, interest rates, the level of gearing
and other risk factors set out in Section 14, may influence the actual tax-deferred amounts of a Distribution.

10.10 Significant accounting policies of Abacus Storage King

Revenue recognition

Revenue is recognised when performance obligations have been met and is measured at the fair value of the consideration received
or receivable to the extent it is probable that the economic benefits will flow to Abacus Storage King and the revenue can be reliably
measured. The following specific recognition criteria must also be met before revenue is recognised:

Storage income
Storage income primarily comprises rental income and ancillary income.
Rental income from investment properties is accounted for on a straight-line basis over the lease term. Contingent rental income

is recognised as income in the periods in which it is earned. Lease incentives granted are recognised as an integral part of the total
rental income.

Ancillary income primarily comprises merchandise sales to customers, which are recognised when control of the goods and services
are transferred to the customer, at an amount that reflects the consideration Abacus Storage King expects to receive in exchange
for those goods or services.

Fee income

Revenue from rendering of services is recognised in accordance with the performance obligations under the terms and conditions
of the service agreements and the accounting standards.

Other Income

Other income incorporates finance income and distributions.

Finance income

Revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the amortised cost or
principal of a financial asset and allocating the interest income over the relevant period using the effective interest rate, which is the
rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the net carrying amount
of the financial asset.
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Distributions

Revenue is recognised when Abacus Storage King’s right to receive the payment is established.

Net change in fair value of investments and financial instruments derecognised during the year

Revenue from sale of investments is recognised on settlement when all performance obligations under the contract have been met.
Performance obligations are generally considered to have been met at the time of settlement of the sale. Financial instruments
are derecognised when the right to receive or pay cash flows from the financial derivative has expired or when the entity transfers
substantially all the risks and rewards and the performance obligations of the financial derivative through termination. Gains or losses
due to derecognition are recognised in the consolidated statement of profit and loss.

Net change in fair value of investments held at balance date

Changes in market value of investments are recognised as revenue or expense in determining the net profit for the period.

Expenses

Expenses including rates, taxes and other outgoings are brought to account on an accrual basis and any related payables are carried
at cost.

Cash and cash equivalents

Cash and cash equivalents in the consolidated statement of financial position comprise cash at bank and in hand and short-term
deposits with an original maturity of three months or less that are readily convertible to known amounts of cash which are subject
to an insignificant risk of changes in value.

Trade and other receivables

Trade and other receivables, which generally have 30 day terms, are held to collect contractual cash flows and these contractual cash
flows are solely payments of principal and interest. At initial recognition, these are measured at amortised cost at the transaction price.

Trade and other receivables are subsequently measured at amortised cost using the effective interest rate method, reduced by impairment
losses. Interest income and impairment losses are recognised in the consolidated statement of profit and loss. The receivable is written
off when there is no reasonable expectation of recovering the contractual cash flows. Any gain or loss on derecognition is also recognised
in the consolidated statement of profit and loss.

In assessing for impairment under AASB 9 Financial Instruments, Abacus Storage King assesses on a forward-looking basis the
expected credit losses associated with its financial assets carried at amortised cost. For trade receivables, Abacus Storage King applies
the simplified approach permitted by the standard, which requires lifetime expected losses to be recognised from initial recognition

of the receivables.

To measure the expected credit losses, trade debtors and other receivables have been grouped based on shared credit risk characteristics
and the days past due. The expected loss rates are based on outstanding balances, days past their due date and the corresponding historical
credit losses experienced. Historical loss rates are adjusted to reflect current and forward looking information on macroeconomic
factors (including GDP) affecting the ability of customers to settle their debts.

Deemed acquisition of ASPT by ASOL
The deemed acquisition of ASPT by ASOL (with ASOL as the deemed parent for accounting purposes on Re-stapling) has been

identified as a business combination under common control as Calculator Australia control both businesses at the time of this acquisition
and is therefore outside the scope of AASB 3 Business Combinations. Abacus Storage King management has elected to apply the
pooling of interest method and as such:

» the assets and liabilities acquired are measured at the carrying amounts of the existing ASPT business (as reported in Abacus
Property Group’ accounts) rather than at fair value; and

+ no new goodwill has been recognised as a result of the combination.

« the pre-combination equity reserves of the existing ASPT business were carried over as at the date of transaction and reflected
in the post- combination consolidated statement of financial position of Abacus Storage King.
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Derivative financial instruments and hedging

Abacus Storage King utilises derivative financial instruments, both foreign exchange and interest rate derivatives to manage the risk
associated with foreign currency and interest rate fluctuations. Such derivative financial instruments are recognised at fair value through

profit or loss (FVTPL).

Abacus Storage King has set defined policies and implemented hedging policies to manage interest and exchange rate risks.
Derivative instruments are transacted in line with these policies to achieve the economic outcomes in line with Abacus Storage King’s
treasury and hedging policy. They are not transacted for speculative purposes.

Abacus Storage King does not employ hedge accounting and as such derivatives are recorded at fair value with gains or losses arising
from the movement in fair values recorded in the consolidated statement of profit and loss.

Interest in joint arrangements

Abacus Storage King's interest in joint venture entities is accounted for under the equity method of accounting in the consolidated
financial statements. The investment in the joint venture entities is carried in the consolidated statement of financial position at
cost plus post-acquisition changes in Abacus Storage King’s share of net assets of the joint ventures, less any impairment in value.
The consolidated statement of profit and loss reflects Abacus Storage King’s share of the results of operations of the joint ventures.

Abacus Storage King’s interest in joint operations that give the parties a right to the underlying assets and obligations themselves
is accounted for by recognising Abacus Storage King’s share of those assets and obligations.

Other financial assets

Financial assets in the scope of AASB 9 Financial Instruments are classified as either financial assets at fair value through profit or loss
or financial assets at amortised cost. Abacus Storage King determines the classification of its financial assets after initial recognition
and, when allowed and appropriate, re-evaluates this designation at each financial year-end.

Financial assets at fair value through profit or loss

Abacus Storage King classifies its financial assets that do not meet the solely payments of principal and interest criterion and derivatives
at fair value through profit or loss.

At initial recognition, the financial asset is measured at its fair value and transaction costs are recognised in profit or loss as incurred.
Financial assets at FVTPL are subsequently measured at fair value. Any gains and losses from changes in fair value are recognised
through profit or loss unless they have been designated and qualify as cash flow or net investment hedging instruments, where the
effective portion of changes in fair value is recognised in either a cash flow or foreign currency reserve within equity. Any gain or loss
on derecognition is recognised in the consolidated statement of profit and loss.

Abacus Storage King holds investments in listed securities.

Investment properties

Investment properties are measured initially at cost, including transaction costs. The carrying amount includes the cost of replacing
parts of an existing investment property at the time that the cost is incurred if the recognition criteria are met, and excludes the costs
of day-to-day servicing of an investment property. Subsequent to initial recognition, investment properties are stated at fair value,
which reflects market and property specific conditions at the date of the consolidated statement of financial position. This includes
investment properties under redevelopment because fair value can be calculated based on estimated fair value on completion of
redevelopment after allowing for the remaining expected costs of completion plus an appropriate risk adjusted development margin.
Gains or losses arising from changes in the fair values of investment properties are recognised in the consolidated statement of profit
and loss in the year in which they arise.

Goodwill

Gooduwill on acquisition is initially measured at cost being the excess of the cost of the business combination over the acquirer’s interest
in the net fair value of the identifiable assets, liabilities and contingent liabilities. Following initial recognition, goodwill is measured at
cost less any accumulated impairment losses and is not amortised. Goodwill is reviewed for impairment, annually or more frequently
if events or changes in circumstances indicate that the carrying value may be impaired.
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Trade and other payables

Trade payables and other payables are carried at amortised cost. They represent liabilities for goods and services provided to Abacus
Storage King prior to the end of the financial year that are unpaid and arise when Abacus Storage King becomes obliged to make
future payments in respect of the purchase of these goods and services. The amounts are unsecured and are usually paid within

30 days of recognition.

Interest-bearing loans and borrowings

All'loans and borrowings are initially recognised at cost, being the fair value of the consideration received net of transaction costs
associated with the borrowing.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the effective
interest method. Fees paid in the establishment of loan facilities are included as part of the carrying amount of loans and borrowings.

Borrowings are classified as non-current liabilities where Abacus Storage King has an unconditional right to defer settlement of the
liability for at least 12 months after the date of the consolidated statement of financial position.

Borrowing Costs

Borrowing costs are recognised as an expense when incurred unless they relate to a qualifying asset or to upfront borrowing establishment
and arrangement costs, which are deferred and amortised as an expense over the life of the facility. A qualifying asset is an asset that
generally takes more than 12 months to get ready for its intended use or sale. In these circumstances, the financing costs are capitalised
into the cost of the asset. Where funds are borrowed by Abacus Storage King for the acquisition or construction of a qualifying asset,
the amount of the borrowing costs capitalised are those incurred in relation to the borrowing.

10.11 Working capital

The Abacus Storage King Directors are of the opinion that Abacus Storage King will have sufficient working capital to achieve its stated
business objectives, including as set out in Section 5.3. Abacus Storage King is expected to have $67.1 million in adjusted cash and cash
equivalents as at 31 December 2022 (based on the pro forma historical consolidated cash and cash equivalents as at 31 December 2022
adjusted for the impact of the banking payable repayment of $80 million as described in Section 10.5). In addition, Abacus Storage
King is expected to have $129.8 million in undrawn debt available as at the Implementation Date (based on the pro forma historical
consolidated debt and available debt facilities as at 31 December 2022).
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11.1 Overview of Abacus Property Group Securityholder approvals
The Proposal requires Abacus Property Group Securityholder approval in order to proceed.
Abacus Property Group Securityholder approval is being sought to:

+ amend the constitution of each Abacus Property Group Entity to implement the Proposal and give effect to certain other
amendments described in Section 11.2 (Constitution Amendment Resolutions);

« approve, for the purposes of item 7 of section 611 of the Corporations Act, the acquisition by the Abacus Group Acquirers of a
relevant interest in up to 22.6% of the securities in each Abacus Storage King Entity (or, following the Re-stapling, the Abacus
Storage King Securities) under the Proposal, which will result in the voting power of the Abacus Group Acquirers and their associates
(including Calculator Australia) in those entities increasing from 51.8% to up to 62.69% (Acquisition Resolutions);

« approve the entry into, and giving of financial benefits by AGHL, AGPL and their controlled entities to related parties under,
the Abacus Group Stapling Deed and transactions contemplated by it for the purposes of section 208 of the Corporations Act
(Abacus Group Stapling Deed Resolutions);

« approve the entry into, and giving of financial benefits by ASOL and its controlled entities to related parties under, the Abacus
Storage King Stapling Deed and transactions contemplated by it for the purposes of section 208 of the Corporations Act
(Abacus Storage King Stapling Deed Resolution); and

« approve certain related party elements of the Proposal for the purposes of section 208 of the Corporations Act (as modified

for each of AT, AIT and ASPT by section 601LC of the Corporations Act) (Proposal Approval Resolutions).

Each of the above Resolutions is set out in the Notice of Meeting. Abacus Property Group Securityholders will be asked to consider,
and if thought fit, approve the above Resolutions at the Meeting,

The Resolutions are interconditional and the Proposal will only proceed if each Resolution is approved by the requisite majorities
of Abacus Property Group Securityholders at the Meeting. If any Resolution is not passed, the Proposal will not proceed.

In addition, each Constitution Amendment Resolutions is conditional upon each of the Conditions Precedent being satisfied or
waived in accordance with the Implementation Deed. The Conditions Precedent that need to be satisfied or waived for the Proposal
to proceed are set out in Sections 3.4 and 16.2.

Further information in relation to each Resolution is set out in Sections 11.2 to 11.5 below.

If you do not vote, or if you vote against any of the Resolutions, then the Proposal may not be approved and may not be implemented.
However, even if you do not vote or vote against any of the Resolutions, this does not mean the Proposal will not be approved. If all of
the Conditions Precedent are satisfied or waived in accordance with the Implementation Deed (including all of the Resolutions being
approved by Abacus Property Group Securityholders at the Meeting), then the Proposal is expected to proceed and become binding
on all Abacus Property Group Securityholders who are recorded on the Register on at the De-stapling Implementation Date even if

they do not vote or they vote against the Resolutions.

11.2 Constitution Amendment Resolutions

If each Resolution is approved by the requisite majorities of Abacus Property Group Securityholders and each Condition Precedent
is satisfied or waived in accordance with the Implementation Deed, the Constitution of each Abacus Property Group Entity will

be amended in order to implement the Proposal and give effect to certain other amendments described in this Section 11.2.
However, if any of these requirements are not satisfied, the Constitutions will remain unchanged.

Under the Corporations Act, a special resolution of Abacus Property Group Securityholders (in their capacity as members of each
relevant Abacus Property Group Entity) is required to modify each Constitution.

For the Constitutions of AT, AT and ASPT, the relevant amendments will be recorded in supplemental deed polls (Supplemental Deeds),
which AFML (in its capacity as responsible entity of AIT and AT) and ASFML (in its capacity as the ASPT Responsible Entity) will execute
and lodge with ASIC if each Resolution is approved by Abacus Property Group Securityholders and each Condition Precedent is

satisfied or waived in accordance with the Implementation Deed.

Under section 601GC(2) of the Corporations Act, the amendments to the Constitutions of AlT, AT and ASPT will not take effect
until the copies of the Supplemental Deeds are lodged with ASIC.
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In accordance with the Constitution Amendment Resolutions and sections 136(2) and 137 of the Corporations Act, the amendments
to the Constitutions of AGHL, AGPL and ASOL will take effect immediately upon all of the Conditions Precedent being satisfied or

waived in accordance with the Implementation Deed.

Copies of the proposed revised Constitutions will be available for inspection at the offices of the Abacus Group, Level 13,
77 Castlereagh Street, Sydney NSW 2000 between 9.00am and 5.00pm on Business Days until the Meeting. A copy of these

documents will also be made available on request free of charge by calling the Abacus Property Group Securityholder Information
Line on 1300 139 440 (within Australia) or +612 9290 9691 (outside Australia) between 8.30am and 5.30pm (AEST) Monday
to Friday (excluding public holidays).

11.2.1 Overview

The proposed amendments to the Constitutions are primarily designed to:

o facilitate, and set out the mechanisms by which each Abacus Property Group Entity willimplement, the Proposal;

+ amend the fees payable to the ASPT Responsible Entity under the ASPT Constitution in connection with the Proposal;

« facilitate the effective and efficient administration and capital management of each of Abacus Storage King and Abacus Group
following Completion; and

+ take into account developments in law and regulation, the Listing Rules, corporate governance principles and general corporate
and commercial practice for ASX listed entities since the last comprehensive update to the Constitutions in 2012.

Further information in relation to the proposed amendments to the Constitutions is set out below.

11.2.2 AIT, AT and ASPT Constitution amendments

The key proposed amendments to the AT, AT and ASPT Constitutions under the Trust Constitution Amendment Resolutions
are set out below.

PROPOSED AMENDMENT DESCRIPTION

IMPLEMENTATION OF THE PROPOSAL

Powers to implement the Proposal The existing Constitutions and the existing Abacus Property Group Stapling Deed provide
for the de-stapling of the securities of all of the Abacus Property Group Entities if each
Abacus Property Group Entity makes a determination to that effect and the de-stapling is
approved by Abacus Property Group Securityholders by special resolution. However, they do
not provide for the ASPT Units and the ASOL Shares to be individually de-stapled in the

manner contemplated under the Proposal.

Provisions will be inserted into each of the AIT, AT and ASPT Constitutions to enable the
responsible entity to implement the Proposal, including powers to:

+ de-staple the ASPT Units and ASOL Shares from the securities in each Abacus Group
Entity and each other;

» for the ASPT Constitution only, issue ASPT Units and procure that ASOL issues ASOL
Shares and, following the Re-stapling described below, issue the Abacus Storage King
Securities to the Abacus Group Acquirers under, and on the terms provided for under,
the Proposal;

» for the ASPT Constitution only, re-staple the ASPT Units and ASOL Shares to each

other on a one for one basis to form Abacus Storage King Securities;

« for the ASPT Constitution only, issue the Abacus Storage King Securities to successful
applicants under the Offer; and

+ do all things that the responsible entity considers necessary, desirable or reasonably
incidental to implement the Proposal, including under any related steps or documents.
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Powers to implement the Proposal The proposed amendments also exclude the Proposal from the requirement under

continued the AIT, AT and ASPT Constitutions to obtain Abacus Property Group Securityholder
approval by special resolution to de-staple the ASPT Units and ASOL Shares on the basis
that each Resolution must be approved by Abacus Property Group Securityholders in
order for the amendments to the Constitutions to take effect. If the Proposal proceeds,
an equivalent restriction under the existing Abacus Property Group Stapling Deed will be
removed upon termination of the Abacus Property Group Stapling Deed. Seeking Abacus
Property Group Securityholder approval under an additional resolution for the purposes
of the AIT, AT and ASPT Constitutions and the Abacus Property Group Stapling Deed
will not give Abacus Property Group Securityholders any additional approval rights with
respect to the Proposal that they cannot already exercise under the Resolutions.

The proposed amendments also permit one or more components of Stapled Securities to
be individually de-stapled in the future, subject to each stapled entity making a determination
to that effect and the de-stapling being approved by securityholders of the relevant stapled
entities by special resolution.

The existing stapling provisions will also be amended to clarify the process for de-stapling
and stapling securities to facilitate the Proposal.

Appointment as agent and attorney  The responsible entity will be irrevocably appointed as the agent and attorney of each
securityholder to execute all documents and do all things (including giving all consents)
that it considers necessary, desirable or reasonably incidental to implement the Proposal.

Liability of responsible entity with In addition to the customary limitations on the responsible entity’s liability under the existing

respect to the Proposal AIT, AT and ASPT Constitutions, the responsible entity will have no liability beyond the
assets of the relevant trust to current or former Abacus Property Group Securityholders
arising, directly or indirectly, from any act or omission in connection with implementing
the Proposal.

OTHER AMENDMENTS

Capital reallocation The existing AIT, AT and ASPT Constitutions do not currently permit re-allocation of
capital between the stapled entities without either the issue and immediate consolidation
of, or the purchase of, securities in another stapled entity.

Provisions will be included to allow further flexibility to re-allocate capital between stapled
entities to ensure that each entity is appropriately capitalised.

For this purpose, the new provisions enable the responsible entity to at any time, but subject
to the Corporations Act and the Listing Rules, distribute an amount of capital from the
trust, on terms that that distribution is to be applied by the responsible entity (on behalf
of and at the deemed direction of unitholders) as a capital contribution to another stapled
entity of the trust without the issue of securities.

Similarly, the new provisions facilitate another stapled entity of the trust undertaking a capital
reduction or distribution, on terms that the whole or any part of that amount is to be paid
to, or for the benefit of, each unitholder of the trust. In that event, each unitholder of
the trust is deemed to have directed the responsible entity to accept that incoming
capital reallocation amount as an additional capital contribution on its units on its behalf.
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In-specie distribution The existing AIT, AT and ASPT Constitutions allow capital distributions to be satisfied
by a distribution of assets, but do not permit an income distribution to be satisfied in the
same way.

The proposed amendments permit any distribution, including an income distribution
or capital return, to be satisfied wholly or partly by the distribution of specific assets
(which could include securities in any entity). These types of distributions are increasingly
common among Australian listed entities and the proposed amendments will provide
the responsible entity of each of AlT, AT and ASPT with appropriate capital management

flexibility to propose and implement in-specie distributions and capital returns in the future.

The proposed amendments also expand the responsible entity’s ancillary powers to facilitate
the payment of in-specie distributions, including:

« by irrevocably appointing the responsible entity as the agent and attorney of each
unitholder to execute all documents and do all things (including giving all consents) that
it considers necessary, desirable or reasonably incidental to give effect to the in-specie
distribution, including (amongst other things) the power to give consent on behalf of
each unitholder to become members of any entity whose securities are distributed
in-specie and be bound by its constitution;

« by allowing the responsible entity to make a cash payment or use a sale facility to deal
with certain unitholders (including ineligible foreign securityholders or where required

by law); and
+ to deal with fractions of securities, and otherwise adjust the rights of unitholders.

Each Abacus Property Group Entity does not have any current intention to satisfy

any income distribution or capital return by way of an in-specie distribution of securities
or other assets. However, the Abacus Property Group Directors consider it to be in
securityholders’ best interests to include these provisions that provide the flexibility

to do so in the future.

Abacus Group will hold a minority interest of 19.9% in Abacus Storage King at Completion.
Abacus Group intends to retain a minority ownership interest in Abacus Storage King to
the extent it is in the best interests of Abacus Group Securityholders to do so.

However, to the extent Abacus Group seeks to deal with its Abacus Storage King Securities
from time to time in line with its investment strategy, the proposed amendments provide
flexibility for Abacus Group to undertake an in-specie distribution of Abacus Storage
King Securities to its securityholders should this be in the best interests of Abacus Group
Securityholders at the relevant time.

Issue price of units (or, while Stapling  The existing issue price provisions will be updated to reflect ASIC Class Order CO 13/655

applies, the unit component of (2013 Class Order), the updated relief issued by ASIC since the last comprehensive update

stapled securities) to the AIT, AT and ASPT Constitutions in 2012. The proposed amendments provide the
responsible entity with greater flexibility in setting the issue price of units (or, while Stapling
applies, the unit component of Stapled Securities), as permitted by the 2013 Class Order,
by removing certain pricing restrictions which are no longer required.

Under the Corporations Act, the Constitution of each of AIT, AT and ASPT must make
adequate provision for the issue price of interests in the trust. This requires the Constitution
to set out prescriptive pricing provisions for the issue of units in the trust. There is no
equivalent requirement for the issue price of shares in public companies such as AGHL,
AGPL and ASOL. The existing issue price provisions reflect the previous ASIC Class
Order relief, which conferred more limited pricing discretion on responsible entities of
registered schemes and imposed certain pricing restrictions that are no longer required

under the 2013 Class Order.
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Issue price of units (or, while Stapling  The 2013 Class Order allows greater flexibility for responsible entities of registered
applies, the unit component of schemes to set the price at which interests may be issued, but with increased compliance
stapled securities) continued requirements for responsible entities when exercising their discretion to set issue prices.

For registered schemes registered before 1 October 2013, including AIT, AT and ASPT,
the responsible entity must opt-in to operate under the 2013 Class Order regime.
Abacus Property Group has opted into, and currently relies on, the 2013 Class Order

for the purposes of setting the issue price of the unit component of its Stapled Securities.
The proposed amendments will entitle the responsible entity to have the full benefit of

the greater flexibility permitted by the 2013 Class Order.

The effect of these amendments is set out in the table below. However, note that any
applicable restrictions under the Listing Rules and the Corporations Act will continue
to apply in addition to the below.

ISSUE CURRENT PROVISION NEW PROVISION

Rights issues The issue price of Stapled Securities The responsible entity may
must not be less than 50% of the determine the issue price in
Current Market Value of Stapled its discretion, subject to any

Securities on the Business Day prior applicable ASIC relief and
to announcement of the intention the Listing Rules.
to make the offer.

Placements The issue price may only be determined  The responsible entity may
and Security by the responsible entity in its discretion  determine the issue price in
Purchase Plans  in reliance on ASIC relief without its discretion, subject to any

unitholder approval by special resolution  applicable ASIC relief and
of disinterested unitholders (and the Listing Rules.
satisfaction of certain other conditions) if:

o theissue price of Stapled Securities is
not more than a 10% discount to the
Current Market Value of stapled
securities; and

« theissue, together with any related
issue in the previous year, does not
comprise more than 15% of the
Stapled Securities.

Distribution The issue price of Stapled Securities The responsible entity may

Reinvestment must not be less than 50% of the determine the issue price in

Plan Current Market Value of Stapled its discretion, subject to any
Securities on the Business Day prior applicable ASIC relief and
to the record date for determining the Listing Rules.

securityholder entitlements.
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it e b ils SR iy oy CURRENT PROVISION NEW PROVISION

applies, the unit component of

stapled securities) continued Options The issue price of Stapled Securities on ~ The responsible entity may
exercise of an option issued proratato  determine the issue price
all existing unitholders must not be less  of a unit on exercise of
than 50% of the Current Market Value  an option in its discretion,
of Stapled Securities on the Business subject to any applicable
Day prior to announcement of the ASIC relief and the
intention to issue the options. Listing Rules.

Any otherissue  As above for Placement and Security The issue price for a unit

of units as part  Purchase Plans. must be the Current Market
of Officially Value of a Stapled Security
Quoted Stapled on the Business Day
Securities immediately before the date

on which the issue price is
to be calculated, minus the
issue price of the securities
stapled to the unit (Attached
Securities) or the amount
allocated to the Attached
Securities in accordance
with the allocation provisions
described below.

Under the existing AIT, AT and ASPT Constitutions, the Current Market Value of a
Stapled Security is:

« the average of the daily weighted average price of Stapled Securities traded on ASX
for each day on which Stapled Securities were sold during a 10 Business Day trading
period immediately preceding the relevant day; or

« if there were no sales during this period, the last bid price for such Stapled Securities

during that period.

This definition will be amended to better align with current market practice in calculation
of Current Market Value of listed securities.?"

The Abacus Property Group Board considers the flexibility in unit pricing to be
appropriate because each of AlT, AT and ASPT will, following De-stapling Implementation,
form part of an ASX listed stapled group comprising one or more trusts and companies,
recognising there are no restrictions on setting the issue price of shares under the
constitution of each stapled company.

Certain clarifying amendments are also proposed to facilitate the allocation of the issue
price of stapled securities between the unit and the Attached Securities, as permitted

under applicable ASIC relief.

21.

For example, to provide for calculation of the weighted average price over a 10 day trading period (whether or not a sale was recorded on a particular day) and to
remove the provision applying where there were no sales during the relevant period. Additional provisions will be inserted to include a price obtained pursuant to
a bookbuild or, where the responsible entity considers that a determination by other means would not provide a fair reflection of market value, a price determined
by an independent adviser with relevant market experience.
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ASIC RG 134 Since the last comprehensive update to the AlT, AT and ASPT Constitutions in 2012,
ASIC has released ASIC Regulatory Guide 134 (ASIC RG 134), which sets out its latest

policy guidance on the content of constitutions of registered managed investment schemes.

Several amendments are proposed to bring the Constitutions into line with ASIC RG 134,
including in relation to calculation of the issue price for units (described above), methods
of valuation of assets, investor complaints processes and to include adequate procedures
for redemption of units whilst the relevant trust is liquid but not listed on ASX.

The proposed amendments to the redemption procedures are intended to align the AlT,
AT and ASPT Constitutions with the requirements of the Corporations Act and ASIC RG 134,
which require the constitution of a registered scheme to set out rights of redemption and,
if such rights exist, adequate procedures for redemption. However, as the Listing Rules
prohibit the redemption of ASX listed securities except by way of an on-market or off-market
buy-back or withdrawal offer, these proposed amendments will not apply while the relevant
trust is listed on ASX.

The proposed amendments do not impact the existing ability for the responsible entity

to make a withdrawal offer to unitholders, or undertake a buy-back of units, subject to the
Corporations Act and the Listing Rules. As the existing AlT, AT and ASPT Constitutions
do not provide for calculation of the redemption price for a unit, a customary provision
providing for calculation of the redemption price by reference to net asset value minus
transaction costs has been inserted.

General meetings The proposed amendments assist with the orderly administration and conduct of general
meetings and reflect changes in market practice. For example, the proposed amendments:

« (hybrid meetings) further strengthen the hybrid meeting regime already provided
for in the Constitutions, including:

— expressly setting out the actions the Chair may take to deal with technical issues
that may arise before or during a meeting; and

— providing that a proxy’s authority to speak and vote for a unitholder is not suspended
while the appointing unitholder is present, giving unitholders additional flexibility to
participate in hybrid meetings in the manner most convenient to them. This amendment
will assist with the orderly conduct of voting at hybrid meetings where there are
technical challenges in monitoring the online and/or teleconference participation
of unitholders and their proxies. The proposed amendment does not impact a
unitholder’s ability to revoke a proxy by specifically notifying the responsible entity;

« (voting) clarify that voting at a general meeting must generally be conducted by poll
unless the Chair determines, subject to applicable law, that a resolution should be
decided by a show of hands. This proposed amendment reflects recent changes to
the Corporations Act and, since voting by poll is already the current practice for each

of AT, AIT and ASPT, it will not result in any change of approach;

« (orderly conduct of meetings) facilitate the orderly administration and conduct of
general meetings by:

— expressly setting out the role of the Chair and their general power to conduct a meeting,
including powers to deal with disorderly behaviour or issues that arise and to not put
certain resolutions to the meeting (except for unitholder requisitioned resolutions
or resolutions required by law) and other procedural powers; and

— allowing another person to take the position of chair for items of business where
the Chair is unable or unwilling to act (e.g. where the Chair’s virtual connection
to the meeting is interrupted). Any proxies held by the Chair will then be taken
to be in favour of the acting Chair; and
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General meetings continued

+ (orderly administration of meetings) facilitate the orderly administration of general
meetings by:

— providing greater clarity on the steps the responsible entity may take to clarify
instructions with unitholders and amend defective, incomplete or unclear proxy
forms to reflect those instructions, and the steps it will take to make documents
available for inspection where unitholders do not have an address recorded in the
register or no longer reside at the address the responsible entity has recorded for
them; and

— provide greater flexibility in communicating the cancellation, postponement or
change of venue of a general meeting to unitholders.

Reasonable fees for paper-based
off-market transfers

The existing AIT, AT and ASPT Constitutions are silent on whether fees may be charged to
recover the administrative costs of registering, or enhancing the fraud detection practices
associated with, paper-based off-market unit transfers.

The Listing Rules have been amended to set out a number of situations where a listed
entity may charge a reasonable fee for registering paper-based off-market unit transfers.

The proposed amendments facilitate the responsible entity charging a reasonable fee
for registering such transfers, as permitted by the Listing Rules.

Application of indemnity following
retirement or removal of
responsible entity

The existing AIT, AT and ASPT Constitutions contain customary provisions that the
responsible entity is indemnified out of the trust fund for all liabilities incurred by it,

or on its behalf, to the extent they are incurred in the proper performance of its duties.
The proposed amendments expressly clarify that this indemnity continues to apply after
the responsible entity retires or is removed as responsible entity of the trust, as is customary
for entities of this nature.

Consistency with Abacus Property
Group company Constitutions

A number of amendments are proposed to align the AIT, AT and ASPT Constitutions
with the Constitutions of AGHL, AGPL and ASOL, including to:

» provide that the Chair will not have a casting vote in the case of an equality of votes
at a general meeting; and

« toinclude customary provisions for a listed entity to reflect that the responsible entity
must not prevent, delay or interfere with registration of a transfer if it would contravene

the Listing Rules or ASX Settlement Operating Rules.

Other general updates

Other general updates have been proposed, including:

« inserting customary provisions relating to valuation of trust assets and methods
of valuation that are consistent with the requirements of the Corporations Act

and ASIC RG134;

« asis customary for listed entities, inserting provisions allowing the responsible entity to
request a holding lock to prevent a transfer, or refuse to register a transfer, if permitted
under the Listing Rules and ASX Settlement Operating Rules (and must do so where
required by the Corporations Act or Listing Rules);

« inserting express interpretation provisions facilitating electronic signatures and electronic
lodgement of proxies;

« inserting customary provisions providing that, to the extent provisions are required to
be included in the Constitutions under the Corporations Act or to enable reliance on
any ASIC relief, the relevant provisions are taken to be included, and unitholders may
not oppose amendment of the Constitution on that basis;
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Other general updates continued « clarifying amendments, including for determining assets of the trust, calculating net
asset value and gross asset value and clarifying expenses reimbursable from the trusts
(including expenses in relation to the Proposal);

« removing rules which are now outdated, or which restated Corporations Act or Listing
Rule requirements, to simplify the Constitution and minimise the need for further updates
in the event of future regulatory changes;

« updating provisions to reflect existing or anticipated changes in terminology in the
Corporations Act, the Listing Rules and other applicable laws or cater for future potential
developments, including in relation to clearing and settlement facilities; and

« removing provisions relating to historical matters or transactions which are no
longer applicable.

The following additional amendments to the ASPT Constitution are also proposed.

PROPOSED AMENDMENT DESCRIPTION

FEES

Management Fee Under the existing ASPT Constitution, the ASPT Responsible Entity is entitled to a
management fee of 1% per annum of the total assets of ASPT on a consolidated basis

(plus GST), payable monthly in arrears.

Since the merger of Abacus Property Group and ASF in 2012 (and while Abacus Property
Group has been internally managed), the actual management fee charged by the ASPT
Responsible Entity has been 0.425% of the gross asset value of ASPT (plus GST).
During this period, the ASPT Responsible Entity has waived the remainder of the
management fees to which it is entitled under the ASPT Constitution.

The management fee payable to the ASPT Responsible Entity under the ASPT Constitution
from the De-stapling Implementation Date will be amended to 0.40% per annum of the
GAV (plus GST). The management fee payable to the ASPT Responsible Entity under

the ASPT Constitution is reduced to the extent of any management fee paid to ASFML
as Manager under the Management Services Agreement in respect of the relevant period.
These arrangements will apply for so long as the ASPT Units are stapled to the ASOL Shares

and the Management Services Agreement remains in place.

If either of these conditions cease to be satisfied, the management fee payable to the
responsible entity of ASPT under the ASPT Constitution will be 0.40% per annum of the
gross asset value of ASPT (plus GST).

The management fee payable to the ASPT Responsible Entity under the ASPT Constitution
is in addition to any of the fees payable under the Development Management Agreement
or the Property Management Agreement.

The ASPT Responsible Entity is not entitled to any form of termination fee or compensation
as a result of its removal as responsible entity of ASPT unless otherwise agreed with an
incoming responsible entity.
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Removal of Capital Raising Fee, The ASPT Responsible Entity will not be entitled to receive additional Capital Raising
Acquisition and Finance Fee, Fees, Acquisition and Finance Fees and Sales Management Fees following De-stapling
Sales Management Fee and Implementation and existing provisions relating to such fees will be removed from the
Performance Fee ASPT Constitution. As the ASPT Responsible Entity has not charged these fees in respect

of ASPT following the merger of Abacus Property Group and ASF in 2012, this will not

result in any change in approach.

Under the existing ASPT Constitution, no Performance Fee is payable following the initial
listing of ASPT and ASOL in 2012. Accordingly, these provisions will be deleted as they are

no longer relevant.

The following additional amendments to the AIT and AT Constitutions are also proposed.

PROPOSED AMENDMENT DESCRIPTION

FEES

Real Property Acquisition Fee Minor amendments are proposed to the fee provisions under the AlT and AT
and Capital Raising Fee Constitutions, including:

» amending fees payable to the responsible entity for the acquisition of real property from
the greater of $150,000 or up to 2% of the purchase price (in the case of AlT) and up
to 1% of the purchase price (in the case of AT) to the following:

— purchase price above $300 million: 0.20% of the purchase price;

— purchase price between $200 and $300 million: 0.25% of the purchase price;
— purchase price between $100 and $200 million: 0.50% of the purchase price;
— purchase price between $50 and $100 million: 0.75% of the purchase price; and
— purchase price up to $50 million: 1% of the purchase price; and

« removing capital raising fee provisions which are no longer relevant.
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11.2.3 AGHL, AGPL and ASOL Constitution amendments
The key proposed amendments to the AGHL, AGPL and ASOL Constitutions under the Company Constitution Amendment

Resolutions are set out below.

PROPOSED AMENDMENT DESCRIPTION

IMPLEMENTATION OF THE PROPOSAL

Powers to implement the Proposal Consistent with the proposed amendments to the AlT, AT and ASPT Constitutions,
provisions will be inserted into each of the AGHL, AGPL and ASOL Constitutions

to facilitate implementation of the Proposal, including providing for:

+ de-stapling the ASPT Units and ASOL Shares from the securities in each Abacus
Group Entity and each other;

« for the ASOL Constitution only, issuing ASOL Shares and procuring that the ASPT
Responsible Entity issues ASPT Units and, following the Re-stapling described below,
issuing the Abacus Storage King Securities to the Abacus Group Acquirers under,
and on the terms provided for under, the Proposal;

« for the ASOL Constitution only, re-stapling the ASPT Units and ASOL Shares

to each other on a one for one basis to form Abacus Storage King Securities;

« forthe ASOL Constitution only, issuing the Abacus Storage King Securities to successful
applicants under the Offer; and

« doing all things that the board of directors considers necessary, desirable or reasonably
incidental to implement the Proposal, including under any related steps or documents.

Powers to implement the Proposal For the reasons set out in Section 11.2.2, equivalent amendments to the proposed

continued amendments to the AlT, AT and ASPT Constitutions will be made to exclude the Proposal
from the requirement under the AGHL, AGPL and ASOL Constitutions to obtain Abacus
Property Group Securityholder approval by special resolution to de-staple the ASPT
Units and ASOL Shares in the manner contemplated by the Proposal. If the Proposal
proceeds, an equivalent restriction under the existing Abacus Property Group Stapling
Deed will be removed upon termination of the Abacus Property Group Stapling Deed.

The proposed amendments also permit one or more components of Stapled Securities to
be individually de-stapled in the future, subject to each stapled entity making a determination

to that effect and the de-stapling being approved by securityholders of the relevant stapled
entities by special resolution.

Similarly, the existing stapling provisions will be amended to clarify the process for de-stapling
and stapling securities to facilitate the Proposal.

Appointment as agent and attorney  The relevant company and its directors will each be irrevocably appointed as the agent and
attorney of each securityholder to execute all documents and do all things (including giving
all consents) that it considers necessary, desirable or reasonably incidental to implement
the Proposal.

Liability of directors with respect The directors have no liability of nature whatsoever to the company, current or former
to the Proposal members arising, directly or indirectly, from any act or omission in connection with
implementing the Proposal.
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DESCRIPTION

Capital reallocation

Consistent with the proposed amendments to the AlT, AT and ASPT Constitutions,
provisions will be included to allow further flexibility to re-allocate capital between stapled
entities to ensure that each entity is appropriately capitalised.

For this purpose, the new provisions enable the company to reduce its share capital by
way of an equal reduction of capital (or such other appropriate methodology) in accordance
with the Corporations Act and distribute such amount of capital to members, on terms
that that distribution is to be applied by the company or the directors (on behalf of and

at the deemed direction of members) as a capital contribution to another stapled entity
of the company without the issue of securities.

Similarly, the new provisions facilitate another stapled entity of the company undertaking
a capital reduction or distribution, on terms that the whole or any part of that amount is to
be paid to, or for the benefit of, each member of the company. In that event, each member
of the company is deemed to have directed the company and the directors to accept that
incoming capital reallocation amount as an additional capital contribution on its shares on

its behalf.

In-specie distribution

Consistent with the proposed amendments to the AlT, AT and ASPT Constitutions,

the proposed amendments permit any dividend, capital return or other distribution of the
company to be satisfied wholly or partly by the distribution of specific assets (which could
include securities in any entity). These types of distributions are increasingly common among
Australian listed entities and the proposed amendments will provide each of AGHL, AGPL
and ASOL with appropriate capital management flexibility to propose and implement
in-specie distributions and capital returns in the future.

The proposed amendments also expand the ancillary powers of the company and the
directors to facilitate the payment of in-specie distributions on substantially similar terms

as for the proposed amendments to the AlT, AT and ASPT Constitutions.

Please refer to Section 11.2.2 for further information in relation the proposed amendments
and the current intentions of each Abacus Property Group Entity in relation to making
an in-specie distribution or capital return.

Allocation of issue price between
shares and Attached Securities

Consistent with the proposed amendments to the AlT, AT and ASPT Constitutions,
certain clarifying amendments are also proposed to facilitate the allocation of the issue
price of Stapled Securities between the shares and the securities stapled to the shares.

General meetings

Equivalent amendments to the proposed amendments to the AIT, AT and ASPT Constitutions
(with necessary modifications to enable the company and the directors to take the relevant
actions, rather than the responsible entity) are proposed to assist with the orderly
administration and conduct of general meetings and reflect changes in market practice.
Please refer to Section 11.2.2 for further information in relation the proposed amendments.

Reasonable fees for paper-based
off-market transfers

Equivalent amendments to the proposed amendments to the AIT, AT and ASPT Constitutions
are proposed to facilitate the company charging a reasonable fee for registering, or enhancing
the fraud detection practices associated with, paper-based off-market share transfers,

as permitted by the Listing Rules. Please refer to Section 11.2.2 for further information

in relation the proposed amendments.
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Dividends The dividend provisions in each of the existing AGHL, AGPL and ASOL Constitutions
were drafted before amendments to the Corporations Act regarding the payment

of dividends.

The proposed amendments ensure the dividend provisions are subject to the statutory
test under section 254T(1) of the Corporations Act to avoid any inadvertent inconsistency
or ambiguity.

The proposed amendments also make clear that the board of directors may rescind or alter
any determination or declaration to pay a dividend at any time before payment is made.

Director rotation and The existing AGHL, AGPL and ASOL Constitutions require one third of the board

re-election requirements of directors to stand for election at each annual general meeting.

The proposed amendments will remove this requirement and bring the Constitutions

into line with the Listing Rules, which require an election of directors each year and that

a director must not hold office (without re-election) past the third annual general meeting
following the director’s appointment or three years, whichever is longer. In accordance with
the Listing Rules, the Managing Director will not need to stand for election by securityholders.

To further align with the Listing Rules, the proposed amendments will permit a director:

« appointed to fill a casual vacancy during the year not to stand for re-election at the
next annual general meeting; or

« to retain office (without re-election) past the third annual general meeting following
his or her appointment or three years, whichever is longer,

to the extent permitted under the Listing Rules (including pursuant to a waiver

or confirmation by ASX).

Calculation of directors’ The existing AGHL, AGPL and ASOL Constitutions included outdated provisions for
remuneration for Non-Executive calculating directors’ remuneration for the purposes of the aggregate Non-Executive
Directors’ aggregate fee cap Director fee cap under the Listing Rules.

The proposed amendments update these provisions to align with the requirements of
the Listing Rules, including providing that superannuation contributions paid for directors
are included.

The proposed amendments also clarify that the aggregate non-executive director fee
cap of $1,250,000 per annum approved at Abacus Property Group’s 2022 AGM apply
separately to each of AGHL, AGPL and ASOL until a further fixed sum is approved

at a meeting of members.

Indemnity of officers The existing AGHL, AGPL and ASOL Constitutions provide for mandatory indemnification
of each officer of the company and related bodies corporate to the extent permitted

by law.

The proposed amendments update these provisions so that they apply in a permissive
(rather than mandatory) manner to avoid potential duplication and inconsistencies between
the existing indemnity provisions in each Constitution and the particular terms of deeds
of indemnity that the company may enter into with its officers from time to time. As is
customary, the proposed amendments also extend these provisions to current and former
officers of the company.
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Other general updates Other general updates have been proposed, including:

+ asis customary for listed entities, inserting provisions allowing the responsible entity to
request a holding lock to prevent a transfer, or refuse to register a transfer, if permitted
under the Listing Rules and ASX Settlement Operating Rules (and must do so where
required by the Corporations Act or Listing Rules);

* inserting express interpretation provisions Facilitating electronic signatures and electronic
lodgement of proxies;

» including provisions providing for all notices under the Constitution (rather than just
notices of meeting) to be given electronically;

« clarifying certain powers of directors of the company;

» removing rules which are now outdated, or which restated Corporations Act or Listing
Rule requirements, to simplify the Constitution and minimise the need for further
updates in the event of future regulatory changes;

» updating provisions to reflect existing or anticipated changes in terminology in the
Corporations Act, the Listing Rules and other applicable laws or cater for future potential
developments, including in relation to clearing and settlement facilities; and

« removing provisions relating to historical matters or transactions which are no

longer applicable.

11.3 Acquisition Resolution

The Acquisition Resolutions are ordinary resolutions of securityholders of ASPT and ASOL to approve, for the purposes of item 7
of section 611 of the Corporations Act, the acquisition by the Abacus Group Acquirers of a relevant interest in 260,859,303 (being
approximately 22.6%) of the securities in each Abacus Storage King Entity (or, following the Re-stapling, the Abacus Storage King
Securities) under the Proposal (ASK Stake Acquisition), which will result in the voting power of the Abacus Group Acquirers and
their associates (including Calculator Australia) in those entities increasing from 51.8% to up to 62.69%. The Abacus Group
Acquirers will be members of the Abacus Group following De-stapling Implementation.

Section 606 of the Corporations Act prohibits a person acquiring a relevant interest in the issued voting shares of a listed company,
or the issued voting interests of a listed registered scheme, if the acquisition would result in that person’s or another person’s voting
power in the company or the registered scheme increasing from:

o 20% or below to more than 20%; or
+ astarting point that is above 20% and below 90%,
unless the acquisition falls within one of the exceptions in section 611 of the Corporations Act.

For these purposes, a person’s voting power is the total number of votes in the entity that the person and their associates has a relevant
interest in, expressed as a percentage of total votes attaching to all voting shares or interests in the entity.

Item 7 of section 611 of the Corporations Act allows a person to acquire a relevant interest in voting securities in a listed company or
listed registered scheme which would otherwise be prohibited by section 606 of the Corporations Act where the acquisition has been
approved by an ordinary resolution of securityholders of the relevant company or registered scheme, provided no votes are cast in favour
of the resolution by the proposed acquirer, the proposed seller (if any) and their respective associates.

Transaction Booklet 179



’\ abacusgroup.com.au

11 MEETING AND VOTING INFORMATION conminuep

As at the Transaction Booklet Date, the Abacus Group Acquirers do not hold a relevant interest in any ASPT Units or ASOL Shares.

As a majority securityholder in Abacus Property Group, Calculator Australia is an associate of each Abacus Property Group Member
(including each Abacus Group Acquirer) for the purposes of the Corporations Act. Calculator Australia is ultimately owned and controlled
by Ki Corporation Limited, a privately held investment group which has diverse global investments including property.

Calculator Australia holds a relevant interest in approximately 51.8% of the ASPT Units and the ASOL Shares (which each
comprise components of the Abacus Property Group Securities) as at the Transaction Booklet Date. By virtue of their association,
Abacus Property Group (including each Abacus Group Acquirer) and Calculator Australia have voting power in ASPT and ASOL of
51.8% as at the Transaction Booklet Date.

If the Proposal proceeds, the Abacus Group Acquirers will acquire a relevant interest in 22.6% of the securities in each of ASPT and
ASOL (or, following the Re-stapling, the Abacus Storage King Securities) on the De-stapling Implementation Date in accordance
with the Implementation Steps described in Section 17.3. This acquisition will result in the voting power of Abacus Group (including
each Abacus Group Acquirer) and Calculator Australia in ASPT and ASOL (or, following the Re-stapling, Abacus Storage King)
increasing from 51.8% to up to 62.69%.

ASPT and ASOL securityholder approval is therefore required under item 7 of section 611 of the Corporations Act for the issue
of the ASPT Units and ASOL Shares (or, following the Re-stapling, Abacus Storage King Securities) under the Proposal.

As further explained in Sections 3.3 and 171, after the issue of the Abacus Storage King Securities under the Offer, the interest

in Abacus Storage King Securities directly held by the Abacus Group Acquirers will be diluted from 22.6% to 19.9%. Calculator Australia
has agreed to take up $81.5 million of its Institutional Entitlement (being 69.9% of its Institutional Entitlement) under the Offer
(see Section 16.13 for further details). Assuming Calculator Australia takes up $81.5 million of its Institutional Entitlement under

the Offer, the voting power of Abacus Group (including each Abacus Group Acquirer) and Calculator Australia in Abacus Storage King
following completion of the Offer will be approximately 59.47%.

The maximum increase in the voting power of the Abacus Group Acquirers and their associates (being other members of Abacus Group

and Calculator Australia) in ASPT and ASOL (or, following the Re-stapling, Abacus Storage King) under the Proposal is 10.89%.

The following information is provided in accordance with item 7 of section 611 of the Corporations Act and ASIC Regulatory Guide 74:

Rationale for the ASK As Abacus Storage King will be externally managed by Abacus Group following De-stapling
Stake Acquisition Implementation, Abacus Group considers it appropriate to hold a minority ownership
interest in Abacus Storage King to support strategic alignment between Abacus Group

and Abacus Storage King.

The ASK Stake Acquisition also enables Abacus Group to retain exposure to the Abacus
Storage King Investment Portfolio.

Further details regarding the rationale for the Proposal are set out in Section 3.2.

Material terms of the Further details regarding the Implementation Steps, including the material terms

ASK Stake Acquisition of the ASK Stake Acquisition, are set out in Section 17.3.

Future intentions of the Abacus Group is supportive of the strategy of Abacus Storage King set out in this Transaction
Abacus Group Acquirers Booklet and its current intentions regarding the future of Abacus Storage King and its

business are consistent with that strategy.

Following De-stapling Implementation, Abacus Group managing director, Steven Sewell,
will remain a Director on the Abacus Storage King Board as a nominee of Abacus Group.
Abacus Group will not have any other representation on the Abacus Storage King
Board on De-stapling Implementation, which is intended to comprise a majority of
independent directors.
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Future intentions of the
Abacus Group Acquirers continued

To the extent that Abacus Group will have influence over the following matters following
De-stapling Implementation in its capacity as an Abacus Storage King Securityholder,
Abacus Group does not have any current intention to:

» make any changes to the business of Abacus Storage King, other than where this would
be consistent with the strategy of Abacus Storage King as set out in this Transaction Booklet;

» make any changes to the future employment of present employees of the Abacus
Storage King Entities;

« significantly change the financial, dividend or distribution policies of Abacus Storage
King from that set out in this Transaction Booklet; or

« propose any transfer of assets between Abacus Storage King and Abacus Group or their
respective associates, or otherwise seek to redeploy the fixed assets of Abacus Storage
King, other than in connection with the Proposal. To the extent any such transactions
were proposed or undertaken following De-stapling Implementation, they would be
required to comply with the Conflicts of Interest and Related Party Transactions Policy,
the Corporations Act and the Listing Rules.

Abacus Group intends to retain a minority ownership interest in Abacus Storage King
to the extent it is in the best interests of Abacus Group Securityholders to do so.

Abacus Group considers the Proposal (including the Offer) to be sufficient to position
Abacus Storage King such that it does not anticipate additional capital to be required
in the near term. Consequently, apart from the ASK Stake Acquisition, Abacus Group
has no current intention to provide further additional capital to Abacus Storage King
(other than to the extent they may elect to participate in any dividend or distribution
reinvestment plan).

This section sets out the Abacus Group’s current intentions on the basis of facts and
information concerning each Abacus Storage King Entity and the general business
environment which is known to the Abacus Group as at the Transaction Booklet Date.
These statements reflect current intentions only and are subject to change as new
information becomes available or as circumstances change.

Terms of relevant agreements
between the Abacus Group
Acquirers and Abacus Storage
King (or any of their associates)
that are conditional on, or directly
or indirectly depend on, approval
of the Acquisition Resolutions

If all of the Resolutions are passed and all of the Conditions Precedent are satisfied or,
where relevant, waived in accordance with the Implementation Deed, the following
agreements will be entered into on De-stapling Implementation:

+ the Management Services Agreement;

+ the Development Management Agreement;
» the Property Management Agreement;

o the Trade Mark Licence Deed; and

» certain agreements to give effect to the Implementation Steps described in Section 17.3
and to terminate the existing Abacus Property Group arrangements described in

Section 17.4.

Abacus Storage King will also enter into a Confidentiality Deed with Calculator Australia,
an associate of the Abacus Group Acquirers, on the De-stapling Implementation Date.

Further details of the material terms of the above agreements are set out in Section 16.3,

17.3,17.4,and 17.5.
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Interests of Directors in the The Abacus Group Directors have an interest in the Acquisition Resolutions given their
Acquisition Resolutions or any position as current directors of certain of the Abacus Group Acquirers (and, with respect
relevant agreement to Steven Sewell, a current employee of the Abacus Group).

Other than the above interests, and the interests the Abacus Storage King Directors have
as a holder of Abacus Property Group Securities (as disclosed in Sections 4.7 and 8.4.1),
no Abacus Storage King Director has an interest in the outcome of the Acquisition
Resolutions or the relevant agreements described above.

Except as set out in this Transaction Booklet, there are no contracts or arrangements
between an Abacus Storage King Director and any person in connection with, or that
is conditional upon the outcome of, the Proposal.

Directors’ recommendation Al of the Abacus Storage King Independent Directors unanimously recommend that
Abacus Property Group Securityholders (in their capacity as securityholders of ASPT
and ASOL) vote in favour of the Acquisition Resolutions.

Given their position as a current director of certain Abacus Group Acquirers

(and, with respect to Steven Sewell, a current employee of the Abacus Group),

the Abacus Group Directors do not consider it appropriate to make a recommendation,
and make no recommendation, in respect of the Acquisition Resolutions.

Identity, association and Detailed biographies of the Abacus Storage King Directors from De-stapling Implementation
qualification of intended Abacus are set out in Section 8.2.1.
Storage King Directors if the

2. . There are no additional persons who are currently intended to be appointed as Abacus
Acquisition Resolutions are passed

Storage King Directors following De-stapling Implementation if the Resolutions are passed.

1.4 Abacus Group Stapling Deed Resolutions and Abacus Storage King Stapling
Deed Resolution

On De-stapling Implementation:

« the Abacus Group Entities will enter into the Abacus Group Stapling Deed, which governs the relationship between them
in respect of Abacus Group Securities following De-stapling Implementation; and

+ the Abacus Storage King Entities will enter into the Abacus Storage King Stapling Deed, which governs the relationship between
them in respect of Abacus Storage King Securities following De-stapling Implementation.

The Abacus Group Stapling Deed Resolutions are ordinary resolutions of shareholders of AGHL and AGPL to approve the entry
into, and provision of financial benefits by AGHL and AGPL (and their controlled entities) to related parties under, the Abacus Group
Stapling Deed or any transactions contemplated by it.

The Abacus Storage King Stapling Deed Resolution is an ordinary resolution of shareholders of ASOL to approve the entry into,
and provision of financial benefits by ASOL (and its controlled entities) to related parties under, the Abacus Storage King Stapling
Deed or any transactions contemplated by it.

Chapter 2E of the Corporations Act regulates the provision of financial benefits by public companies or their controlled entities to
related parties. Section 208 of the Corporations Act prohibits a public company and its controlled entities from giving a financial
benefit to a related party without securityholder approval unless an exception applies.
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A public company and its controlled entities will be permitted to give a financial benefit to a related party if it obtains securityholder
approval in accordance with Chapter 2E of the Corporations Act and it gives the relevant financial benefit within 15 months after
the relevant securityholder approval. However, if:

+ the giving of the benefit is required by a contract;
+ the making of the contract was approved by securityholders as a financial benefit given to the related party; and
+ the contract was made within 15 months of that approval,

securityholder approval for the giving of the benefit is taken to have been given and the benefit need not be given within the

15 month period.
The Abacus Group Stapling Deed and the Abacus Storage King Stapling Deed (each a Stapling Deed) each provide, with respect

to their respective stapled groups, that the parties must co-operate with each other for the benefit of the securityholders of the
stapled group as a whole. Further details of the Stapling Deeds are set out in Sections 16.6,16.7 and 17.9.

Relevantly, under each Stapling Deed, each party agrees, if called upon by another party, to give (or procure that its controlled entities
give) financial benefits to the other stapled entities and wholly-owned entities in their respective stapled group, including by transferring
assets, supplying services, entering into any agreements or arrangements, lending money and providing guarantees and financial
accommodation. Any such benefits must only be given if, amongst other things, they are in the interests of the securityholders

of the relevant stapled group as a whole.

Entities within the same stapled group will be related parties of each other to the extent they are under the common control of a person
or entity (Controlling Entity).

A financial benefit can also be given indirectly, including through one or more interposed entities. Accordingly, an Abacus Group
Entity or Abacus Storage King Entity (as applicable) giving a financial benefit directly to another entity within its stapled group could
also result in a financial benefit being indirectly conferred on the securityholders of the entity receiving the relevant financial benefit.

Therefore, future dealings between the Abacus Group Entities and their controlled entities under, or to give effect to transactions
contemplated by, the Abacus Group Stapling Deed could result in financial benefits being conferred by AGHL and AGPL (and their

controlled entities) directly or indirectly on their related parties.

Similarly, future dealings between the Abacus Storage King Entities and their controlled entities under, or to give effect to transactions
contemplated by, the Abacus Storage King Stapling Deed could result in financial benefits being conferred by ASOL and its controlled
entities directly or indirectly on its related parties.

The nature of some transactions that occur within a stapled group may mean that it is not easily characterised as being on arm’s length
terms for the purposes of the ‘arm’s length’ exception in section 210 of the Corporations Act. For example, an Abacus Group Entity
or Abacus Storage King Entity (as applicable) providing loans, guarantees and security for borrowings of other entities in their relevant
stapled group will often be difficult to characterise as being on arm’s length terms. Similarly, there may be circumstances where it is
appropriate for an entity to provide non-arm’s length pricing for the cost of property or services provided to other entities in their
relevant stapled group.

The Abacus Group Stapling Deed Resolutions and the Abacus Storage King Stapling Deed Resolution (together, the Stapling Deed
Resolutions) seek approval for the giving of financial benefits under, or pursuant to any transaction contemplated by, the Stapling
Deeds for the purposes of section 208 of the Corporations Act.

Approval of the Stapling Deed Resolutions will reduce the need for unnecessary expenditure by each of Abacus Group and Abacus
Storage King (as applicable) following De-stapling Implementation, including by removing the need to obtain independent valuations,
reports and securityholder approvals for transactions between wholly owned entities of the respective stapled groups.

Transaction Booklet 183



’\ abacusgroup.com.au

11 MEETING AND VOTING INFORMATION conminuep

The following information comprises the prescribed information required under section 219 of the Corporations Act:

RELEVANT ABACUS GROUP STAPLING DEED
INFORMATION RESOLUTIONS

Related parties to whom The Abacus Group Stapling Deed provides
the Resolution would for financial benefits to be directly given
permit financial benefits between the Abacus Group Entities and other
to be given wholly-owned entities in the Abacus Group,

which will be related parties of AGHL and
AGPL (as applicable) to the extent they are
under the common control of a Controlling
Entity at the relevant time.

This may also result in financial benefits being
indirectly conferred on the following related
parties of AGHL and AGPL to the extent
they hold Abacus Group Securities (by virtue
of their Securityholding in the entities within
the Abacus Group receiving the

financial benefit):

« each Controlling Entity of AGHL or AGPL
(as applicable);

o directors of AGHL or AGPL (as applicable)
and any Controlling Entity of AGHL or
AGPL (as applicable); and

« any controlled entities of the entities
or persons set out above.

The Abacus Group Stapling Deed does not
provide for, or permit, financial benefits to be
given directly to the above parties or controlled
entities of the Abacus Group which are not
wholly owned. Accordingly, the transactions
contemplated by the Abacus Group Stapling
Deed will not result in value leakage to persons
outside of the Abacus Group.

ABACUS STORAGE KING STAPLING DEED
RESOLUTION

The Abacus Storage King Stapling Deed provides
for financial benefits to be directly given between
the Abacus Storage King Entities and other
wholly-owned entities in Abacus Storage King,
which will be related parties of ASOL to the
extent they are under the common control

of a Controlling Entity at the relevant time.

This may also result in financial benefits being
indirectly conferred on the following related parties
of ASOL to the extent they hold Abacus Storage
King Securities (by virtue of their Securityholding
in the entities within Abacus Storage King receiving
the financial benefit):

« each Controlling Entity of ASOL;

« directors of ASOL and any Controlling Entity
of ASOL; and

« any controlled entities of the entities or persons
set out above.

The Abacus Storage King Stapling Deed does
not provide for, or permit, financial benefits to be
given directly to the above parties or controlled
entities of Abacus Storage King which are not
wholly owned. Accordingly, the transactions
contemplated by the Abacus Storage King
Stapling Deed will not result in value leakage

to persons outside of Abacus Storage King.

Nature of the financial The financial benefits given under the Abacus

benefits given Group Stapling Deed or to give effect to
transactions contemplated by it from time to
time (as described above), including financial
benefits indirectly received by related
parties of AGHL or AGPL (as applicable)
as a result of their Securityholding in
Abacus Group Securities.

The financial benefits given under the Abacus
Storage King Stapling Deed or to give effect to
transactions contemplated by it from time to time
(as described above), including financial benefits
indirectly received by related parties of ASOL
as a result of their Securityholding in Abacus
Storage King Securities.
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RELEVANT ABACUS GROUP STAPLING DEED ABACUS STORAGE KING STAPLING DEED

INFORMATION RESOLUTIONS RESOLUTION

Directors’ recommendation ~ Each Abacus Group Director recommends Each Abacus Storage King Director recommends

and reasons for the that Abacus Property Group Securityholders that Abacus Property Group Securityholders

recommendation (in their capacity as shareholders of AGHL (in their capacity as shareholders of ASOL) vote
and AGPL) vote in favour of the Abacus in favour of the Abacus Storage King Stapling
Group Stapling Deed Resolutions. Deed Resolution.
Each Abacus Group Director considers Each Abacus Storage King Director considers that
that entering into, and giving effect to the entering into, and giving effect to, transactions
transactions contemplated by, the Abacus contemplated by, the Abacus Storage King Stapling
Group Stapling Deed will be in the interests Deed will be in the interests of Abacus Storage
of Abacus Group Securityholders as a whole King Securityholders as a whole for the reasons
for the reasons set out in this Section 11.4. set out in this Section 11.4.

Interests of Directors No Abacus Group Director has an interest No Abacus Storage King Director has an interest

in the Resolution in the outcome of the proposed Abacus in the outcome of the proposed Abacus Storage
Group Stapling Deed Resolutions other King Stapling Deed Resolution other than as a
than as a holder of Abacus Property Group holder of Abacus Property Group Securities
Securities as disclosed in Section 4.7 (or, if the as disclosed in Section 4.7 and 8.4.1 (or, if the
Proposal is implemented, as a holder of Abacus ~ Proposal is implemented, as a holder of Abacus
Group Securities) or as a director of each Storage King Securities) or as a director of each
Abacus Group Entity (and, in respect of Abacus Storage King Entity (and, in respect of
Myra Salkinder, as a director of various Myra Salkinder, as a director of various companies
companies associated with Ki Corporation associated with Ki Corporation Limited, to the
Limited, a Controlling Entity of Abacus extent itis a Controlling Entity of Abacus Storage
Group at De-stapling Implementation). King at De-stapling Implementation).

All other information No other information, other than that which No other information, other than that which

reasonably required to is set out in this Transaction Booklet. is set out in this Transaction Booklet.

make a voting decision
which is known to the
company or its Directors

ASIC has granted, or agreed in principle to grant, relief from the related party provisions in Part 5C.7 of the Corporations Act to permit:

» AFML as responsible entity of each of AIT and AT to give financial benefits out of scheme property to each other Abacus Group
Entity and each wholly-owned member of the Abacus Group following De-stapling Implementation; and

+ The ASPT Responsible Entity to give financial benefits out of scheme property to ASOL and each wholly-owned member of
Abacus Storage King following De-stapling Implementation.

Accordingly, the approval of unitholders of AIT, AT and ASPT is not being sought in respect of the provision of financial benefits
to related parties by the responsible entities of those registered schemes out of scheme property under the Abacus Group Stapling

Deed (in the case of AlT and AT) and the Abacus Storage King Stapling Deed (in the case of ASPT).

The approval of Abacus Property Group Securityholders sought under the Stapling Deed Resolutions is consistent with this customary
stapling relief granted by ASIC in respect of registered schemes but, for technical reasons, ASIC is unable to grant equivalent relief

in respect of public companies such as AGHL, AGPL and ASOL.
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1.5 Proposal Approval Resolutions

The Proposal Approval Resolutions are ordinary resolutions of securityholders of each Abacus Property Group Entity to approve the
giving of certain financial benefits between the Abacus Property Group Entities (or their controlled entities) under the Proposal for the

purposes of section 208 of the Corporations Act (as modified for each of AT, AIT and ASPT by section 601LC of the Corporations Act).

The Proposal Approval Resolutions also seek approval for the indirect conferral of financial benefits on certain other related parties
by virtue of their Securityholding in the entities within the Abacus Property Group receiving the financial benefit, as further explained
in this Section 11.5.

Chapter 2E of the Corporations Act regulates the provision of financial benefits by public companies to related parties and, as modified
by Part 5C.7 of the Corporations Act, also regulates the provision by responsible entities of registered schemes of financial benefits
out of scheme property to related parties.

In particular, section 208 of the Corporations Act (as modified by section 601LC in the case of responsible entities of registered schemes)
prohibits a public company or responsible entity of a registered scheme or their controlled entities from giving a financial benefit (in the
case of responsible entities, out of scheme property) to a related party without securityholder approval unless an exception applies.

As set out in Section 11.4, a public company, a responsible entity of a registered scheme or their controlled entities will be permitted
to give a financial benefit (in the case of responsible entities, out of scheme property) to a related party if it obtains securityholder
approval in accordance with Chapter 2E of the Corporations Act (as modified by Part SC.7 of the Corporations Act in the case
of responsible entities of registered schemes) and it gives the relevant financial benefit within 15 months after the relevant
securityholder approval.

Furthermore, if the giving of the benefit is required by a contract, the making of the contract was approved by securityholders for the
purposes of Chapter 2E of the Corporations Act (as modified by Part 5C.7 of the Corporations Act in the case of responsible entities
of registered schemes) and the contract was made within 15 months of that approval, securityholder approval is taken to have been
given for the giving of the financial benefit and the benefit need not be given within the 15 month period.

As at the Transaction Booklet Date, each of the Abacus Property Group Entities are related parties of each other for the purposes
of the Corporations Act as they are under the common control of the majority securityholder of Abacus Property Group, Calculator
Awustralia. Furthermore, since the responsible entities of each of AlT, AT and ASPT are wholly owned by AGHL, AGHL is a related party
of the responsible entities of AIT, AT and ASPT under the Corporations Act.

Certain Abacus Property Group Entities will provide benefits to each other or their controlled entities under the Proposal.
The financial benefits to be provided under the Proposal are financial benefits to be given under:
« the Implementation Steps and arrangements under the Implementation Deed, including:

— the issue of ASPT Units by the ASPT Responsible Entity to the Abacus Group Acquirers, and the transfer by the Abacus Group
Acquirers of 100% of the units in ART to the ASPT Responsible Entity as consideration for the issue;

— the issue of ASOL Shares by ASOL to the Abacus Group Acquirers, and satisfaction of the issue price by the Abacus Group
Acquirers by way of partial repayment of certain intragroup loans owing from Abacus Storage King Group Members to Abacus

Group Members; and

— theissue of Abacus Storage King Securities by the Abacus Storage King Entities to AFML as responsible entity for AT,
and satisfaction of the issue price by AFML as responsible entity for AT by way of partial repayment of certain intragroup loans
owing from Abacus Storage King Group Members to Abacus Group Members;

« the Management Services Agreement, including the management services provided by ASFML as Manager to ASOL, the operational
services and assistance provided by Storage King to the Manager and the fees and expenses payable by ASOL to the Manager in
respect of the provision of such services by the Manager under the Management Services Agreement);

+ the Development Management Agreement, including the development management and project management services provided
by AFML as Development Manager to ASOL and the ASPT Responsible Entity (together, the “Principal”) in relation to the
development or expansion of certain Self Storage Properties owned by Abacus Storage King and the fees and expenses payable
by the Principal in respect of the provision of such services under the Development Management Agreement);

« the Property Management Agreement, including the property management services provided by APS as Property Manager to
ASOL and the ASPT Responsible Entity (together, the “Principal”) in relation to certain commercial tenancies within Self Storage
Properties owned by Abacus Storage King and the fees and expenses payable by the Principal in respect of the provision of such
services under the Property Management Agreement);
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+ the Trade Mark Licence Deed, including the grant by AGHL to the ASPT Responsible Entity and ASOL of a non-exclusive royalty
free licence to use the Abacus Group Trade Marks in Australia and any other jurisdiction in which an Abacus Group Trade Mark is
registered in respect of the Self Storage Assets and Business;

+ theinsurance arrangements described in Section 16.3.6 under which AGHL has agreed to use commercially reasonable endeavours
to maintain certain insurance cover for certain Abacus Storage King Group Members following De-stapling Implementation,
and certain amounts are payable by Abacus Storage King Group Members to reimburse AGHL or otherwise bear its proportion
of the relevant costs of the insurance cover; and

+ tothe extent AFML performs certain functions of the ASPT Responsible Entity and the Manager of ASOL on behalf of (and with
the supervision and consent of) ASFML under the Investment Management Agreement, the performance of such functions for
the benefit of Abacus Storage King. No fees are payable out of Abacus Storage King under the Investment Management Agreement.

The provision of such financial benefits between Abacus Property Group Entities or their controlled entities may also result in financial
benefits being indirectly conferred on the following related parties of the Abacus Property Group Entities to the extent they hold
securities in an Abacus Property Group Entity (by virtue of their Securityholding in the relevant entities receiving the financial benefit):

» each Controlling Entity of the Abacus Property Group Entity giving the financial benefit (as applicable); and

« directors of the Abacus Property Group Entity giving the financial benefit (or, in the case of AlT, AT and ASPT, directors of their
responsible entity) and any Controlling Entity of the Abacus Property Group Entity giving the financial benefit.

These arrangements and further details of the financial benefits provided under them are set out in Sections 17.1,16.3.1t0 16.3.6
and 16.10. Several of these arrangements will remain in place between Abacus Group Members and Abacus Storage King Group
Members on and from De-stapling Implementation. Further details of such arrangements are set out in Section 8.3.1.

The Independent Expert has had regard to the above arrangements in reaching the conclusion that the Proposal is fair and reasonable

to Abacus Property Group Securityholders.
The Abacus Group Directors (on behalf of the Abacus Group Entities) and the Abacus Storage King Independent Directors (on behalf

of the Abacus Storage King Entities) consider that the financial benefits to be provided under the Proposal are reasonable and appropriate.

Given the number of complex and interrelated steps involved in the Proposal, Abacus Property Group Securityholder approval is being
sought for the giving of financial benefits under the Proposal for the purposes of section 208 of the Corporations Act (as modified
for AFML as responsible entity of AlIT and AT and ASFML as responsible entity of ASPT by section 601LC of the Corporations Act)

notwithstanding that such approval may not be strictly necessary.
With respect to the Proposal Approval Resolutions proposed by the Abacus Group Entities:

+ each Abacus Group Director recommends that Abacus Property Group Securityholders (in their capacity as Abacus Group
Securityholders) vote in favour of the Proposal Approval Resolutions; and

+ no Abacus Group Director has an interest in the outcome of these Proposal Approval Resolutions other than as a holder of Abacus
Property Group Securities (as disclosed in Section 4.7) which comprise (in part) what will become Abacus Group Securities and
Abacus Storage King Securities or as a director of each Abacus Group Entity and each Abacus Storage King Entity (and, in respect
of Myra Salkinder, as a director of various companies associated with Ki Corporation Limited, a Controlling Entity of Abacus

Property Group).
With respect to the Proposal Approval Resolutions proposed by the Abacus Storage King Entities:

» each Abacus Storage King Independent Director recommends that Abacus Property Group Securityholders (in their capacity
as Abacus Storage King Securityholders) vote in favour of the Proposal Approval Resolutions;

» given their position as a current director (and, with respect to Steven Sewell, current employee) of the Abacus Group Entities,
the Abacus Group Directors do not consider it appropriate to make a recommendation, and make no recommendation, in respect
of these Proposal Approval Resolutions in their capacity as directors of the Abacus Storage King Entities; and

+ other than the interests described above, and the following interests of the Abacus Storage King Directors, no Abacus Storage
King Director has an interest in the outcome of these Proposal Approval Resolutions:

— interests as a holder of Abacus Property Group Securities (as disclosed in Sections 4.7 and 8.4.1) which comprise (in part)
what will become Abacus Group Securities and Abacus Storage King Securities;

— interests as a director of each Abacus Storage King Entity; and

— inrespect of Myra Salkinder, interests as a director of various companies associated with Ki Corporation Limited, a Controlling

Entity of Abacus Property Group.
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Other than as set out in this Transaction Booklet, there is no other information known to Abacus Property Group or any of the Abacus
Property Group Directors that is reasonably required by Abacus Property Group Securityholders in order to decide whether it is in
the best interests of Abacus Property Group Securityholders to pass the Proposal Approval Resolutions.

The reasons for the Proposal and the recommendations of the Abacus Group Directors and Abacus Storage King Independent Directors
set out above are set out in Section 3.

The alternative options to the Proposal are set out in Section 3.11 and the implications of not proceeding with the Proposal are set out

in Section 3.10.

The impact of the Proposal on the Abacus Group Entities and the Abacus Storage King Entities are set out in Sections 4 and 5.
The potential dilutionary impact of the Proposal on other securityholders of the Abacus Storage King Entities is set out in Section 17.8.

The taxation consequences of the Proposal are set out in Annexure D.

11.6 Voting
11.6.1 Approval thresholds

The approval thresholds for each of the Resolutions are as follows:

« each Constitution Amendment Resolution will be passed as a special resolution only if it has been passed by at least 75% of the
votes cast by Abacus Property Group Securityholders (in their capacity as a member of each relevant Abacus Property Group
Entity) entitled to vote on the resolution; and

» each of the Acquisition Resolutions, the Abacus Group Stapling Deed Resolutions, the Abacus Storage King Stapling Deed
Resolution and the Proposal Approval Resolutions will be passed as ordinary resolutions only if they have been passed by more
than 50% of the votes cast by Abacus Property Group Securityholders (in their capacity as a member of each relevant Abacus
Property Group Entities) entitled to vote on the resolution.

Each Abacus Property Group Securityholder who is registered on the Register as at 7.00pm (AEST) on the Voting Record Date
is entitled to attend and vote at the Meeting subject to any applicable Voting Exclusions.

11.6.2 Voting exclusions

The following voting exclusions apply to the Resolutions. The Chair of the Meeting will determine whether an Abacus Property Group
Securityholder is entitled to vote on a Resolution based on the circumstances known at the relevant time of the Meeting.

RESOLUTION(S) VOTING EXCLUSIONS (IF ANY)

Company Constitution No applicable voting exclusions.
Amendment Resolutions

Trust Constitution In accordance with section 253E of the Corporations Act, AFML (in the case of the AT

Amendment Resolutions and AIT Trust Constitution Amendment Resolutions) and ASFML (in the case of the ASPT
Trust Constitution Amendment Resolution) and their respective associates (including
Calculator Australia) are not entitled to vote their interest on the relevant Resolution if
they have an interest in the Resolution other than as a member of the relevant registered
scheme. However, these persons may vote as a proxy for another Abacus Property
Group Securityholder, provided their appointments specify the way they are to vote
on the Resolution and they vote that way.

ASIC has granted, or agreed in principle to grant, relief to enable Calculator Australia
to vote its interests in Abacus Property Group on each Trust Constitution Amendment
Resolution to the extent it would otherwise be entitled to vote but for section 253E

of the Corporations Act.
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RESOLUTION(S) VOTING EXCLUSIONS (IF ANY)

Acquisition Resolutions In accordance with item 7 of section 611 of the Corporations Act, the Abacus Group
Acquirers and their associates (including Calculator Australia) must not cast any votes
in favour of the Acquisition Resolutions.

For the purposes of the Acquisition Resolution proposed in respect of ASPT, in accordance
with section 253E of the Corporations Act, ASFML and its associates (including Calculator
Australia) are not entitled to vote their interest on the Resolution if they have an interest
in the Resolution other than as a member of ASPT (except where they vote as proxy in
the manner described above).

ASIC has granted, or agreed in principle to grant, relief to enable Calculator Australia to

vote its interests in Abacus Property Group on the Acquisition Resolutions to the extent it
does not have an interest in the resolution other than as a member and would otherwise be
entitled to vote in respect of all of their interests but for section 253E of the Corporations Act.

Abacus Group Stapling Deed Under Section 224(1) of the Corporations Act, related parties of AGHL or AGPL (in the
Resolutions and Abacus Storage case of the Abacus Group Stapling Deed Resolutions) or ASOL (in the case of the Abacus
King Stapling Deed Resolution Storage King Stapling Deed Resolution), or associates of such related parties, must not

cast votes on the relevant Stapling Deed Resolution if the Resolution permits the giving
of financial benefits to those parties. However, these persons may vote as a proxy for
another Abacus Property Group Securityholder that is not a related party or associate
of the kind described above pursuant to a directed proxy appointment.

ASIC has granted, or agreed in principle to grant, relief to enable Calculator Australia

and its controlled entities and the directors of each of AGHL, AGPL, ASOL, Calculator
Australia or its applicable upstream entities and any entities controlled by such entities
or persons to vote their interests in Abacus Property Group on the Stapling Deed
Resolutions on the basis that they will only receive financial benefits on the same basis

as other Abacus Property Group Securityholders.

Proposal Approval Resolutions For the purposes of the Proposal Approval Resolutions proposed by AGHL, AGPL and
ASOL (Company Proposal Approval Resolutions), in accordance with section 224(1)
of the Corporations Act, related parties of AGHL, AGPL and ASOL, or associates of
such related parties, must not cast votes on these Proposal Approval Resolutions if the
Resolution permits the giving of financial benefits to those parties (except where they
vote as proxy in the manner described above).

ASIC has granted, or agreed in principle to grant, relief to enable Calculator Australia
and its controlled entities and the directors of each of AGHL, AGPL, ASOL, Calculator
Australia or its applicable upstream entities and any entities controlled by such entities or
persons to vote their interests in Abacus Property Group on the Company Proposal Approval
Resolutions on the basis that they will only receive financial benefits on the same basis as

other Abacus Property Group Securityholders.

For the purposes of the Proposal Approval Resolutions proposed in respect of AT,

AIT and ASPT (Trust Proposal Approval Resolutions), in accordance with section 253E
of the Corporations Act, ASFML and its associates (including Calculator Australia)
are not entitled to vote their interest on the Resolution if they have an interest in the
Resolution other than as a member of ASPT (except where they vote as proxy in the
manner described above).

ASIC has granted, or agreed in principle to grant, relief to enable Calculator Australia to
vote its interests in Abacus Property Group on the Trust Proposal Approval Resolutions
to the extent it does not have an interest in the resolution other than as a member and
would otherwise be entitled to vote but for section 253E of the Corporations Act.
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11.6.3 Voting by Calculator Australia

As a majority securityholder in Abacus Property Group, Calculator Australia is an associate and related party of each Abacus Property
Group Entity (including each of AFML and ASFML) for the purposes of the Corporations Act.

In light of the voting exclusions described above and based on the circumstances existing as at the Transaction Booklet Date,
Abacus Property Group expects that Calculator Australia would not be able to vote on the Resolutions (other than the Company
Constitution Amendment Resolutions) in the absence of relief being granted by ASIC.

ASIC has granted, or agreed in principle to grant, relief to enable Calculator Australia to vote its interests in Abacus Property Group
on all of the Resolutions to the extent it does not have an interest in the Resolutions other than as a member of Abacus Property Group
and would otherwise be entitled to vote but for section 253E of the Corporations Act.

As at the Transaction Booklet Date, Calculator Australia has confirmed that it intends to vote all of the Abacus Property Group
Securities it owns or controls in favour of all Resolutions.

11.6.4 Voting by poll
Each Resolution will be decided by way of a poll.

On a poll for resolutions of AGHL, AGPL and ASOL (each a Company), each Abacus Property Group Securityholder has one vote
for each share held in the Company.

On a poll for resolutions of AT, AIT and ASPT (each a Trust), each Abacus Property Group Securityholder has one vote for each dollar

of the value of the total interests they have in the relevant Trust.

The value of an Abacus Property Group Securityholder’s total interest in a Trust will be calculated by reference to the last sale price
of Abacus Property Group Securities on ASX on the trading day immediately prior to the date of the Meeting,
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12.1 Overview of the Offer

The Offer of new Abacus Storage King Securities is being made by the Abacus Storage King Entities under the Prospectus and PDS
that form part of this Transaction Booklet. Subject to the conditions of the Offer as set out in Section 12.2 being met, the Abacus
Storage King Entities intend to issue 159.6 million Abacus Storage King Securities at the Offer Price of $1.41 per Abacus Storage King
Security on the Allotment Date, to raise proceeds of approximately $225.0 million. The purpose of the Offer and use of proceeds

is set out in Sections 12.3 and 12.4.

The Offer is structured as a 1 for 5.6 pro rata securityholder offer (Offer Ratio) which comprises:
« an Institutional Securityholder Offer to raise up to approximately $191.5 million;

+ an Institutional Shortfall Offer for any Entitlements to Abacus Storage King Securities not taken up by Eligible Institutional Abacus
Property Group Securityholders under the Institutional Securityholder Offer as well as those which would otherwise have been
offered to Ineligible Institutional Abacus Property Group Securityholders had they been eligible to participate; and

+ aRetail Securityholder Offer to raise up to approximately $33.5 million, including a Retail Oversubscription Facility.
No general public offer of Abacus Storage King Securities will be made under the Offer.

The Institutional Securityholder Offer and the Institutional Shortfall Offer closed on 16 June 2023 and raised approximately
$191.5 million.

Abacus Property Group’s majority securityholder, Calculator Australia, is supportive of the Offer and has agreed to take up
$81.5 million of its Institutional Entitlement (being 69.9% of its Institutional Entitlement) under the Institutional Securityholder Offer
(see Section 16.13 for further details). The balance of the Offer is underwritten by the Joint Lead Managers.

Further details on eligibility to participate in, and the structure of, the Offer are set out in Sections 12.8 to 12.10. A summary of the
Underwriting Agreement, including the events which would entitle the Joint Lead Managers to terminate the Underwriting Agreement,
are set out in Section 16.11.

The Abacus Storage King Securities being offered under the Offer will represent approximately 12.1% of the Abacus Storage King
Securities on issue on Completion. Calculator Australia, Abacus Property Group’s majority securityholder, has confirmed it currently
intends to hold Abacus Storage King Securities on Completion of the Proposal such that its total interest in Abacus Storage King
(including its indirect interest through the new Abacus Group) would be under 50%. The free float of the Abacus Storage King register
is expected to be more than 40% of securities on issue, after allowing for Calculator Australia’s and Abacus Group's ownership interests.
Details on the securityholder structure and substantial securityholders of Abacus Storage King following completion of the Offer are
set out in Sections 12.5 and 12.6.

Each Abacus Storage King Security issued pursuant to this Transaction Booklet under the ASK Stake Acquisition or the Offer will,
from the time it is issued, rank equally with all other Abacus Storage King Securities on issue at Completion. A summary of the rights
attaching to the Abacus Storage King Securities is set out in Section 17.7.

An Eligible Abacus Property Group Securityholder’s Entitlements to subscribe for Abacus Storage King Securities under the Offer
are non-renounceable, which means they are personal and cannot be traded on ASX or any other exchange or privately transferred,
sold or otherwise disposed of.

The Offer is made on the terms, and is subject to the conditions set out, in this Transaction Booklet.

12.2 Conditions to the Offer

The completion of the Offeris conditional on the Conditions Precedent set out in Section 3.4 being met (including the Underwriting
Agreement having not been terminated or becoming incapable of being completed as at 10.00am on the Effective Date) or waived and
the Proposal (or the Offer itself) not being otherwise withdrawn. A summary of the Underwriting Agreement can be found in Section 16.11.

If any of the Conditions Precedent are not satisfied or waived (as applicable), or if the Proposal is withdrawn, the Abacus Storage King

Entities will not proceed with the Offer. In the event that the Offeris cancelled or withdrawn before the allotment and issue of Abacus
Storage King Securities to successful Applicants, then all Application Monies received under the Offer will be refunded to the Applicants

(without interest) as soon as practicable in accordance with the requirements of the Corporations Act.
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12.3 Purpose of the Offer

The Offer is being conducted to raise proceeds of approximately $225.0 million. Proceeds from the Offer are intended to be used to:

+ optimise Abacus Storage King’s capital structure with its Adjusted Gearing expected to be reduced to 26.7% at Completion®?,
providing balance sheet capacity to take advantage of acquisition and development opportunities;

fund capital expenditure for Abacus Storage King’s development pipeline;

provide Abacus Storage King with working capital; and

fund Abacus Storage King’s transaction costs associated with the Proposal.

12.4 Sources and Uses

The sources and uses of proceeds for the Offer can been seen below.

Table 12.4.1: Sources and Uses of Proceeds

SOURCES OF PROCEEDS $M %
Offer proceeds 2250 100.0%
USES OF PROCEEDS $M %
Acquisitions costs associated with the ART units and the Castle Hill asset? 21 9.3%
Repayment of intercompany loans 161 71.6%
Repayment of existing debt 31 13.8%
Transaction costs 12 5.3%
Total Uses 225.0 100.0%

12.5 Securityholder Structure

The table below provides a summary of ownership of Abacus Storage King Securities at key stages of the Proposal.

Table 12.5.1: Ownership of Abacus Storage King Securities

NUMBER NUMBER
OF ABACUS OF ABACUS NUMBER NUMBER
STORAGE KING STORAGE KING OF ABACUS OF ABACUS
SECURITIES SECURITIES STORAGEKING STORAGEKING
AS OF THE TO BE ISSUED SECURITIES SECURITIES ON
TRANSACTION UNDER TO BE ISSUED COMPLETION
BOOKLET ASK STAKE UNDER THE OF THE
DATE?*  ACQUISITION?® OFFER PROPOSAL
Abacus Group - 260,859,303 - 260,859,303
Calculator Australia 462,898,698 - 57,781,775 520,680,473
Abacus Storage King Directors and External Management” 1,202,402 - 214,715 141717
Other Securityholders (excluding the above) 429,556,533 - 101,585,231 531,141,764
TOTAL 893,657,633 260,859,303 159,581,720 1,314,098,656

212, Adjusted Gearing calculated as bank debt minus cash divided by total assets minus cash; which includes pro forma adjustments and the impact of certain post
balance date events as if they had occurred as at 31 December 2022.

213, ART units hold the Storage King Woolloomooloo, Homebush and Miami assets.

214, Consisting of fully paid ordinary shares in ASOL and fully paid ordinary units in ASPT as part of Abacus Property Group. This is expected to remain unchanged
on the Listing Date.

215, Consisting of fully paid ordinary shares in ASOL and fully paid ordinary units in ASPT as part of Abacus Property Group.

216. The analysis in this table assumes Abacus Storage King Directors and External Management are issued their full Entitlements under the Offer. Abacus Storage King
Directors and other Listing Rule 10.11 parties are not entitled to participate in the Retail Oversubscription Facility due to the application of Listing Rule 10.11.
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On Completion of the Proposal, 23,232 Abacus Storage King Securities will remain subject to restrictions in trading which applied to
these Securities under the Restricted Abacus Property Group Security Awards. See Section 4.9 for further details on the treatment
of Restricted Abacus Property Group Security Awards and the applicable trading restriction.

Abacus Storage King’s free float on Completion of the Proposal is expected to be more than 40%.%"

12.6 Substantial Securityholders

Abacus Property Group's majority securityholder, Calculator Australia, is supportive of the Offer and has agreed to take up approximately
$81.5 million of its Institutional Entitlement (being approximately 69.9% of its Institutional Entitlement) under the Institutional
Securityholder Offer (see Section 16.13 for further details).

Based on the information known as at the Transaction Booklet Date, on Completion the following entities will have a direct interest
in 5% or more of the Abacus Storage King Securities on issue:

Table 12.6.1: Substantial Securityholders

NAME # OF SECURITIES (M) % OF SECURITIES ON ISSUE
Calculator Australia 520.7 39.6%
Abacus Group 2609 199%

Note: Calculator Australia’s total interest in Abacus Storage King on Completion (including its indirect interest through Abacus Group) is expected to be 49.9%.

12.7 Terms and conditions of the Offer

The following is a summary of the offer:

TOPIC SUMMARY

Who is eligible to participate See Sections 12.8 and 12.9 for further details.
in the Offer?

What is the structure of the Offer? See Section 12.10 for further details.

What is the type of security being Fully paid ordinary stapled securities each comprising a fully paid ordinary share in ASOL

offered? and a fully paid ordinary unit in ASPT.
What are the rights and liabilities A description of the Abacus Storage King Securities, including the rights and liabilities
attached to the Abacus Storage attaching to them, is set out in Section 17.7.

King Securities?

What is the consideration payable The Offer Price is $1.41 per Abacus Storage King Security.
for each Abacus Storage King

Security being offered under

the Offer?

217 Abacus Group's stake, Calculator Australia’s stake and the Directors’ collective stake are excluded from the free float calculation.
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TOPIC SUMMARY

What is the Offer Period? The key dates, including details of the Offer Period for the Retail Securityholder Offer
(including the Retail Oversubscription Facility), are set out in the “Important Dates”
section in the “Key Information for the Proposal” section of this Transaction Booklet.

These key dates are indicative only and may change. Unless otherwise indicated, all times

are stated in AEST.

The Abacus Storage King Entities and the Joint Lead Managers reserve the right to amend
any or all of the times and dates of the Offer without notice subject to the Listing Rules,
the Corporations Act and other applicable laws, including closing the Offer (or part of the
Offer) early, extending the Offer (or part of the Offer), deferring the date of completion
of the Offer, accepting late Applications either generally or in particular cases, allotting
Abacus Storage King Securities at different times to different Applicants or to cancel

or withdraw the Offer without prior notice.

If the Offer is cancelled or withdrawn before the allotment and issue of Abacus Storage
King Securities to successful Applicants, then all Application Monies will be refunded

in full (without interest) as soon as practicable in accordance with the requirements

of the Corporations Act.

The separate quotation and commencement of trading of the Abacus Storage King Securities
is subject to confirmation from ASX.

How much is to be raised Approximately $225.0 million is to be raised under the Offer.

under the Offer?

Will the Offer be extended Yes. All Abacus Storage King Securities offered to investors in New Zealand under the
into New Zealand? Offer are being offered under the Mutual Recognition Regime.

No offer of Abacus Storage King Securities is being made to investors in New Zealand
until such time as the relevant notice and accompanying documents required to be lodged
under the Mutual Recognition Regime have been lodged.

Investors in New Zealand should refer to the section “Warning statement for New Zealand
investors” in the Important Notices section of this Transaction Booklet.

Is the Offer underwritten? Abacus Property Group’s majority securityholder, Calculator Australia, is supportive
of the Offer and has agreed to take up $81.5 million of its Institutional Entitlement
(being 69.9% of its Institutional Entitlement) under the Institutional Securityholder Offer
(see Section 16.13 for further details).

The balance of the Offer is fully underwritten by the Joint Lead Managers Barrenjoey and

Morgan Stanley. More detail on the underwriting arrangements is set out in Section 16.11.

Who are the Joint Lead Managers The Joint Lead Managers of the underwritten part of the Offer are Barrenjoey

of the Offer? and Morgan Stanley. The Co-Manager of the Offer is Shaw and Partners.

How do | apply to participate Participants under the Institutional Securityholder Offer and the Institutional Shortfall Offer
in the Offer? have been provided with information regarding Applications by the Joint Lead Managers.

See Sections 12.10 and 12.11 for details on how to participate in the Retail Securityholder
Offer (including the Retail Oversubscription Facility).
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TOPIC SUMMARY

What are the minimum and Applicants under the Institutional Securityholder Offer and the Institutional Shortfall Offer
maximum Application amounts? have been provided with information regarding Applications by the Joint Lead Managers.

Eligible Retail Abacus Property Group Securityholders may apply for up to their full pro
rata entitlement under the Retail Securityholder Offer (being their Retail Entitlement).

In addition, Eligible Retail Abacus Property Group Securityholders who take up their full
Retail Entitlement under the Retail Securityholder Offer may also participate in the Retail
Oversubscription Facility by applying for Additional Abacus Storage King Securities in
excess of their Retail Entitlement (up to an additional 25% of their Retail Entitlement,
subject to scale back), at the Offer Price per Abacus Storage King Security.

There is no minimum Application amount.

The number of Abacus Storage King Securities to which an Eligible Retail Abacus Property
Group Securityholder is entitled to apply for is shown on the personalised Application
Form that accompanies this Transaction Booklet or via the Registry’s Investorserve
website at www.investorserve.com.au, in each case from the opening of the Retall

Securityholder Offer.
See Sections 12.10 and 12.11 for further details.

Do Eligible Abacus Property Group  No, there is no obligation for Eligible Abacus Property Group Securityholders to participate
Securityholders have to participate in the Offer.

in the Offer?
Will the Abacus Storage King Abacus Storage King will apply, within seven days of the Transaction Booklet Date,
Securities be quoted on ASX? for the ASX Listing under the code ‘ASX:ASK’. It is anticipated that quotation will initially

be on a conditional and deferred settlement basis.

Completion of the Proposal (including the Offer) is conditional on, among other things,
ASX approving this application by 10.00am on the Effective Date. If approval is not given,
the Proposal will not proceed, the Offer will be withdrawn and all Application Monies
received will be refunded as soon as practicable without interest (in accordance with the
requirements of the Corporations Act).

Abacus Storage King will be required to comply with the Listing Rules, subject to any
waivers obtained by Abacus Storage King from time to time.

ASX takes no responsibility for the contents of this Transaction Booklet or the investment
to which it relates. The fact that ASX may separately admit Abacus Storage King to the
Official List of ASXis not to be taken as an indication of the merits of Abacus Storage
King or the Abacus Storage King Securities offered under the Offer.

See Section 1217 for further details.

When can | sell my Abacus Storage It is expected that on the Listing Date the Abacus Storage King Securities will commence
King Securities on ASX? trading on ASX on a conditional and deferred settlement basis as if the De-stapling
had occurred.

It is expected that the Abacus Storage King Securities will commence trading on ASX
on a normal settlement basis on the Normal Trading Date.

It is the responsibility of the Applicants to confirm their allocation of Abacus Storage King
Securities prior to trading in Abacus Storage King Securities. Abacus Storage King
Securityholders who sell Abacus Storage King Securities before they receive their
holding statements do so at their own risk.

See Section 1217 for further details.
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TOPIC SUMMARY

When will | receive confirmation It is expected that holding statements will be dispatched by Priority Post on the Normal
that my Application has Trading Date. Successful Applicants under the Offer and other Abacus Storage King
been successful? Securityholders will receive a holding statement setting out the number of Abacus Storage

King Securities issued to them under the Offer (if applicable) and how many they hold in
total by Priority Post.

Refunds of the difference (without interest) to Applicants who make an Application and
receive an allocation of Abacus Storage King Securities, the value of which is smaller than
the amount of the Application Monies, will be made as soon as practicable after Completion.

See Sections 12.16 and 12.17 for further details.

Are there any escrow No.
arrangements?
Has any ASIC relief or ASX Yes. Details are provided in Sections 17.11 and 17.12.

confirmations or waivers been
sought, obtained or been relied on?

Are there any tax considerations? Yes. Details are provided in Annexure D.
Is there any brokerage or No brokerage, commission or stamp duty is payable by Applicants on the acquisition of
stamp duty considerations? Abacus Storage King Securities under the Offer. See Sections 15.3 and 16.11 for details

of various fees payable by Abacus Storage King to the Joint Lead Managers.

Investors who buy or sell Abacus Storage King Securities on ASX may be subject to
brokerage and other transaction costs. Transfers of Abacus Storage King Securities on
ASX should not attract any Australian stamp duty. Abacus Storage King Securityholders
should confirm the stamp duty consequences of dealing with their Abacus Storage King
Securities with their taxation adviser.

Do any representations or Yes. Each Applicant will be taken to have agreed to or otherwise given the applicable

warranties apply? declarations, acknowledgements, certifications, representations, warranties, confirmations
and other agreements contained in Section 12.12 for the benefit of Abacus Storage King,
the Joint Lead Managers, the Co-Manager, the Registry and their respective Beneficiaries.

What should you do with All enquiries in relation to this Transaction Booklet should be directed to the Abacus

any enquiries? Property Group Securityholder Information Line on 1300 139 440 (within Australia)
or +612 9290 9691 (outside Australia) between 8.30am and 5.30pm (AEST) Monday
to Friday (excluding public holidays) during the Offer Period.

If you are unclear in relation to any matter or are uncertain as to whether Abacus
Storage King is a suitable investment for you, you should seek professional advice
from your accountant, stockbroker, lawyer or other professional adviser before making
a decision to invest.
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12.8 Eligibility to participate in the Offer
12.8.1 Eligibility

Details on eligibility to participate in the Offer are set out below.

TRANCHE OF OFFER ELIGIBILITY

Institutional Securityholder Offer Eligible Institutional Abacus Property Group Securityholders, being those persons who:

« areregistered as a holder of Abacus Property Group Securities at 7.00pm (AEST)
on the Offer Record Date;

» have a registered address in an Eligible Institutional Jurisdiction at 7.00pm (AEST)
on the Offer Record Date; and

« is determined by Abacus Storage King and the Joint Lead Managers in their absolute
discretion to be an Institutional Investor and not otherwise ineligible to participate.

Institutional Shortfall Offer Eligible Institutional Investors.

Retail Securityholder Offer Eligible Retail Abacus Property Group Securityholders, being those persons who:

« are registered as a holder of Abacus Property Group Securities at 7.00pm (AEST) on
the Offer Record Date;

« have a registered address in an Eligible Retail Jurisdiction (being Australia or New Zealand)

at 7.00pm (AEST) on the Offer Record Date;

« are not in the United States and are not acting for the account or benefit of a person in
the United States (to the extent such a person holds Abacus Property Group Securities
for the account of benefit of such persons in the United States); and

» is determined by Abacus Storage King and the Joint Lead Managers in their absolute
discretion to not be an Institutional Investor and not otherwise ineligible to participate.

Eligible Retail Abacus Property Group Securityholders who take up their full Retail
Entitlement under the Retail Securityholder Offer may also participate in the Retall
Oversubscription Facility by applying for Additional Abacus Storage King Securities in
excess of their Retail Entitlement (up to an additional 25% of their Retail Entitlement,
subject to scale back), at the Offer Price per Abacus Storage King Security.

Abacus Storage King Directors and other Listing Rule 10.11 parties are not entitled to
participate in the Retail Oversubscription Facility due to the application of Listing Rule 10.11.

The determination of the eligibility of investors for the purposes of the tranches of the Offer is determined by reference to a number
of matters, including legal and regulatory requirements, logistical and registry constraints and the discretion of Abacus Storage King
and the Joint Lead Managers.

Abacus Storage King and its respective Beneficiaries and the Joint Lead Managers and their respective Beneficiaries disclaim any duty
or liability (including for fault or negligence) in respect of that determination and the exercise or otherwise of that discretion, to the
maximum extent permitted by law.

12.8.2 Nominees, trustees or custodians

Institutional Securityholder Offer and Institutional Shortfall Offer

The Joint Lead Managers have sought to separately communicate with nominees, trustees and custodians in relation to the Institutional

Securityholder Offer and the Institutional Shortfall Offer.

Investors acting as the nominee, trustee or custodian for any beneficiary in a jurisdiction outside Australia and New Zealand, other than
the United States, will need to satisfy themselves that the application or acceptance does not breach any law of any relevant overseas
jurisdiction. Failure to comply with these restrictions may result in violations of applicable securities laws.
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Retail Securityholder Offer (including the Retail Oversubscription Facility)

The Retail Securityholder Offer (including the Retail Oversubscription Facility) is being made to all Eligible Retail Abacus Property
Group Securityholders. Nominees, trustees and custodians with registered addresses in Australia or New Zealand (being an Eligible
Retail Jurisdiction) at 7.00pm (AEST) on the Offer Record Date, irrespective of whether they participate under the Institutional
Securityholder Offer or the Institutional Shortfall Offer, may also be able to participate in the Retail Securityholder Offer (including
the Retail Oversubscription Facility) in respect of some or all of the beneficiaries on whose behalf they hold Abacus Property Group
Securities as at 7.00pm (AEST) on the Offer Record Date, provided the applicable beneficiary would satisfy the criteria for an Eligible
Retail Abacus Property Group Securityholder.

Nominees, trustees and custodians who hold Abacus Property Group Securities as nominees, trustees or custodians will have received,
or will shortly receive, a letter from Abacus Storage King. Nominees, trustees and custodians should carefully consider the contents of
that letter and note in particular that the Retail Securityholder Offer (including the Retail Oversubscription Facility) is not available to:

+ beneficiaries on whose behalf they hold Abacus Property Group Securities who would not satisfy the criteria for an Eligible Retail
Abacus Property Group Securityholder;

» Eligible Institutional Abacus Property Group Securityholders who were sent an offer to participate in the Institutional Securityholder
Offer (whether they accepted or not and irrespective of whether they received it);

+ Ineligible Foreign Securityholders who are ineligible to participate in the Offer; or

» Abacus Property Group Securityholders who are not eligible under applicable securities laws to receive an offer under the Offer
or who Abacus Storage King and the Joint Lead Managers otherwise determine are not eligible to participate in the Offer.

General

Eligible Abacus Property Group Securityholders who are nominees, trustees or custodians are advised to seek independent advice
as to how to proceed.

Abacus Storage King is not required to determine whether or not any registered holder of Abacus Property Group Securities is acting
as a nominee, trustee or custodian nor is it required to determine the identity or residence of any beneficial owners of those securities
or any entitlements. Where any holder is acting as a nominee, trustee or custodian for a foreign person, that holder, in dealing with

its beneficiary, will need to assess whether indirect participation by the beneficiary in the Offer is compatible with foreign laws.
Abacus Storage King is not able to advise on foreign laws.

To the extent that you are a nominee, trustee or custodian for a beneficial owner that is in the United States, please note that the
Abacus Storage King Securities have not been, and will not be, registered under the U.S. Securities Act and may not be offered, sold
or resold in the United States, except in a transaction exempt from, or not subject to, the registration requirements of the U.S. Securities
Act and applicable United States securities laws. Accordingly, nominees, trustees and custodians must not:

+ send this Transaction Booklet or any other document relating to the Offer to any of their clients in the United States unless it
is attached to, or constitutes part of, the U.S. Private Placement Memorandum as part of the Institutional Securityholder Offer
or Institutional Shortfall Offer in the United States; or

+ submit an application or otherwise accept the Offer on behalf of a person in the United States.

12.9 Ineligibility

The Offer is not being extended by the Abacus Storage King Entities to any Abacus Property Group Securityholder with a registered
address outside of the Eligible Jurisdictions as at 7.00pm (AEST) on the Offer Record Date (Ineligible Foreign Securityholder).
The Abacus Storage King Entities have determined that making the Offer to Ineligible Foreign Securityholders is not reasonable in the
circumstances, taking into account the small number of Ineligible Foreign Securityholders in the excluded jurisdictions, the number
and value of new Abacus Storage King Securities that would have been offered to those Ineligible Foreign Securityholders and the
cost of complying with the laws, and any requirements of any regulatory authority, of the excluded jurisdictions.
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The number of Entitlements to Abacus Storage King Securities to which an Ineligible Foreign Securityholder or any other Abacus
Property Group Securityholder who is determined to be ineligible to participate in the Offer would otherwise be entitled to apply
for under the:

« Institutional Securityholder Offer will not be offered to such Abacus Property Group Securityholder and instead will form the
Institutional Shortfall Offer; or

« Retail Securityholder Offer will not be offered to such Abacus Property Group Securityholder and instead will form part of the
Retail Oversubscription Facility and, if not allocated under that, then will be allocated to the Joint Lead Managers and/or any
sub-underwriters.

Ineligible Foreign Securityholders or any other Abacus Property Group Securityholder who is determined to be ineligible to participate
in the Offer will not receive any payment or value for the allocation of those Abacus Storage King Securities to other investors.

12.10 Structure of the Offer and how to participate

12.10.1 Institutional Securityholder Offer
The Abacus Storage King Entities invited Eligible Institutional Abacus Property Group Securityholders to apply for new Abacus Storage

King Securities at an underwritten floor price of $1.41 as part of a variable price bookbuild to raise up to a minimum of $191.5 million.
Following the conclusion of the bookbuild, the Offer Price of $1.41 per Abacus Storage King Security and final total Offer size

of approximately $225.0 million were determined. The Institutional Securityholder Offer and the Institutional Shortfall Offer closed
on 16 June 2023 and raised approximately $191.5 million.

The Institutional Securityholder Offer was an offer to Eligible Institutional Abacus Property Group Securityholders on the basis
of the Offer Ratio of 1 Abacus Storage King Security for every 5.6 Abacus Property Group Securities held as at 7.00pm (AEST)

on the Offer Record Date. Fractional allocations will be rounded up to the nearest whole number.

The Joint Lead Managers separately advised the Eligible Institutional Abacus Property Group Securityholders of the Application
procedures for the Institutional Securityholder Offer.

12.10.2 Institutional Shortfall Offer

Entitlements to Abacus Storage King Securities not taken up by Eligible Institutional Abacus Property Group Securityholders under
the Institutional Securityholder Offer, as well as those which would otherwise have been offered to Ineligible Institutional Abacus Property
Group Securityholders had they been eligible to participate, (together being Shortfall Securities) formed the institutional shortfall
offer (Institutional Shortfall Offer). Any Shortfall Securities not allocated under the Institutional Shortfall Offer were allocated
to the Joint Lead Managers and/or any sub-underwriters. The Institutional Securityholder Offer and the Institutional Shortfall Offer
closed on 16 June 2023 and raised approximately $191.5 million.

The Institutional Shortfall Offer was a separate offer made under this Transaction Booklet to Eligible Institutional Investors. The Offer
Price of the Abacus Storage King Securities offered under the Institutional Shortfall Offer was determined following the variable
price bookbuild and is the same as for the Institutional Securityholder Offer.

Abacus Storage King Securities were only allocated under the Institutional Shortfall Offer to the extent the Institutional Securityholder
Offer was undersubscribed and will only be issued to the extent necessary to make up any shortfall.

12.10.3 Allocations under the Institutional Securityholder Offer and the Institutional Shortfall Offer

Reasonable endeavours were and will be used to give Eligible Institutional Abacus Property Group Securityholders who validly bid
for or otherwise applied for all or part of their Institutional Entitlement under the Institutional Securityholder Offer at the final price
as determined following the variable price bookbuild (which is the Offer Price) the applicable part of their Institutional Entitlement
as new Abacus Storage King Securities, subject to Section 12.2 and them making payment for the relevant amount within the
required timeframe.

The allocation of Abacus Storage King Securities among Applicants in the Institutional Securityholder Offer and the Institutional
Shortfall Offer was determined by agreement between Abacus Storage King and the Joint Lead Managers. Abacus Storage King
and the Joint Lead Managers had absolute discretion regarding the basis of allocation of Abacus Storage King Securities amongst
Eligible Institutional Investors.

Participants in the Institutional Securityholder Offer and the Institutional Shortfall Offer have been advised of their allocation
of Abacus Storage King Securities, if any, by the Joint Lead Managers.
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The allocation policy was influenced, but not constrained by, the following factors:

» Eligible Institutional Abacus Property Group Securityholders may take up to their respective full Institutional Entitlement under
the Institutional Securityholder Offer to the extent that they bid or otherwise applied to take up their full Institutional Entitlement
at the final price as determined following the variable price bookbuild (which is the Offer Price).

+ Abacus Storage King wanted to give Eligible Institutional Abacus Property Group Securityholders priority over the allocation
of any Shortfall Securities under the Institutional Shortfall Offer.

+ The Abacus Storage King Board, in agreement with the Joint Lead Managers, otherwise reserved full discretion to allocate the
Shortfall Securities to Eligible Institutional Investors. In exercising its discretion to allocate any Shortfall Securities to Eligible
Institutional Investors, the Abacus Storage King Board took into account a number of factors, including:

— the Eligible Institutional Investor’s existing ownership in Abacus Property Group (if any);
— the timing and level of engagement by the Eligible Institutional Investor with Abacus Property Group;

— the number of Entitlements for Abacus Storage King Securities bid for by the Eligible Institutional Investor at the final price
as determined following the variable price bookbuild (which is the Offer Price);

— the timeliness of the bid by the Eligible Institutional Investor;

— Abacus Storage King’s desire for an informed and active trading market following Listing;
— the likelihood that the Eligible Institutional Investor would be a long term securityholder;
— recommendations of the Joint Lead Managers to place the shortfall;

— ensuring Abacus Storage King has an appropriate and optimal securityholder base, which may be achieved through the introduction
of new investors; and

— any other factors that Abacus Storage King and the Joint Lead Managers considered appropriate.

+ The number of Abacus Storage King Securities available under the Institutional Shortfall Offer could not exceed the shortfall
under the Institutional Securityholder Offer.

+ No Abacus Storage King Securities would be issued under the Institutional Shortfall Offer if their issue would contravene
any applicable law or Listing Rule.

There was no guarantee of any allocation of Abacus Storage King Securities under the Institutional Shortfall Offer, or that applications
for Abacus Storage King Securities under the Institutional Shortfall Offer would be satisfied in full.

It was a term of the Institutional Shortfall Offer that, if Abacus Storage King scaled back applications for Abacus Storage King Securities
under the Institutional Shortfall Offer in accordance with the allocation policy described above, the Applicant would be bound to accept
such lesser number allocated to them.

Subject to the above, the Abacus Storage King Entities reserve the right to issue the Abacus Storage King Securities under the
Institutional Securityholder Offer and the Institutional Shortfall Offer at their discretion.

12.10.4 Retail Securityholder Offer (including the Retail Oversubscription Facility)

Overview of the Retail Securityholder Offer (including the Retail Oversubscription Facility)

Eligible Retail Abacus Property Group Securityholders may apply to participate in the Retail Securityholder Offer (including the Retail
Oversubscription Facility). Details of eligibility are set out in Sections 12.8 and 12.9.

The Abacus Storage King Entities invite Eligible Retail Abacus Property Group Securityholders to apply for in aggregate up to
approximately 23.8 million Abacus Storage King Securities at an Offer Price of $1.41 per Abacus Storage King Security to raise up
to approximately $33.5 million under the Retail Securityholder Offer.

The Retail Securityholder Offer is an offer to Eligible Retail Abacus Property Group Securityholders on the basis of the Offer Ratio
of 1 Abacus Storage King Security for every 5.6 Abacus Property Group Securities held as at 7.00pm (AEST) on the Offer Record

Date. Fractional allocations will be rounded up to the nearest whole number.

A Retail Oversubscription Facility will also be available. Entitlements to Abacus Storage King Securities not taken up by Eligible Retail
Abacus Property Group Securityholders under the Retail Securityholder Offer, as well as those which would otherwise have been
offered to Ineligible Retail Abacus Property Group Securityholders had they been eligible to participate, will be included in the Retail
Oversubscription Facility.
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An Eligible Retail Abacus Property Group Securityholder who applies for their full Retail Entitlement may also apply for Additional
Abacus Storage King Securities under the Retail Oversubscription Facility, up to an additional 25% of their Retail Entitlement (subject
to scale back).

The number of Abacus Storage King Securities for which an Eligible Retail Abacus Property Group Securityholder is entitled to apply
for is shown on the personalised Application Form that accompanies this Transaction Booklet or via the Registry’s Investorserve website
at www.investorserve.com.au, in each case from the opening of the Retail Securityholder Offer.

Eligible Retail Abacus Property Group Securityholders who have more than one registered holding of Abacus Property Group Securities
will be provided with more than one personalised Application Form and they will have a separate Retail Entitlement for each holding.

An Eligible Retail Abacus Property Group Securityholder may:
« apply for their full Retail Entitlement;

« apply for their full Retail Entitlement and apply for Additional Abacus Storage King Securities under the Retail Oversubscription
Facility, up to an additional 25% of their Retail Entitlement (subject to scale back). There is no guarantee that they will be allocated
any Additional Abacus Storage King Securities;

o apply for less than their full Retail Entitlement. If they only take up part of their Retail Entitlement, the part of the Retail Entitlement
that is not taken up will lapse and they will not receive any payment or value for that; or

« take no action and not participate in the Offer. If they do not take up any of their Retail Entitlement, their Retail Entitlement
will lapse and they will not receive any payment or value for that.

Details on the Application process for the Retail Securityholder Offer (including the Retail Oversubscription Facility) are set out
in Section 12.11.

Details on whether existing Abacus Property Group Securityholders will be diluted as a result of participation or non-participation
in the Offer and as a result of Completion of the Proposal are set out in Section 17.8.

Opening Date and Closing Date of the Retail Securityholder Offer (including the Retail Oversubscription Facility)

The Retail Securityholder Offer (including the Retail Oversubscription Facility) will be open to Eligible Retail Abacus Property Group
Securityholders following the end of the Exposure Period. Unless the Exposure Period is extended, it is expected that the Retalil
Securityholder Offer (including the Retail Oversubscription Facility) will be open between 9.00am (AEST), 27 June 2023 and
5.00pm (AEST), 27 July 2023.

The Abacus Storage King Entities and the Joint Lead Managers reserve the right to amend any or all of the times and dates of the Offer
without notice subject to the Listing Rules, the Corporations Act and other applicable laws, including closing the Offer (or part of the
Offer) early, extending the Offer (or part of the Offer), deferring the date of completion of the Offer, accepting late Applications
either generally or in particular cases, allotting Abacus Storage King Securities at different times to different Applicants or to cancel
or withdraw the Offer without prior notice.

12.10.5 Allocations under the Retail Securityholder Offer (including the Retail Oversubscription Facility)

Reasonable endeavours will be used to give Eligible Retail Abacus Property Group Securityholders who validly apply for and pay for all
or part of their Retail Entitlement under the Retail Securityholder Offer the applicable part of their Retail Entitlement as new Abacus
Storage King Securities, subject to the conditions set out in Section 12.2.

Additional Abacus Storage King Securities will only be allocated to a participating Eligible Retail Abacus Property Group Securityholder
who takes up their full Retail Entitlement if Additional Abacus Storage King Securities are available under the Retail Oversubscription
Facility and then up to 25% of their Retail Entitlement, in each case subject to the Corporations Act, Listing Rules and other applicable
laws and regulations. If Eligible Retail Abacus Property Group Securityholders apply for more Additional Abacus Storage King Securities
than available under the Retail Oversubscription Facility, Abacus Storage King will scale back those applications in its absolute discretion
having regard to the pro rata Retail Entitlement of those eligible securityholders who applied for Additional Abacus Storage King
Securities. There is no guarantee that Eligible Retail Abacus Property Group Securityholders who validly apply for and pay for Additional

Abacus Storage King Securities will receive the number of additional securities applied for.

Any shortfall under the Retail Securityholder Offer that is not taken up under the Retail Oversubscription Facility will be allocated
to the Joint Lead Managers and/or any sub-underwriters. The allocations of the shortfall under the Retail Securityholder Offer are
to be determined by Abacus Storage King, in agreement with the Joint Lead Managers.

Abacus Storage King Directors and other Listing Rule 10.11 parties are not entitled to participate in the Retail Oversubscription Facility
due to the application of Listing Rule 10.11.
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12.11 Application Process for the Retail Securityholder Offer
(including the Retail Oversubscription Facility)

A copy of this Transaction Booklet along with information about how to apply under the Retail Securityholder Offer (including the
Retail Oversubscription Facility) will be available online at the Registry’s Investorserve website at www.investorserve.com.au once the

Retail Securityholder Offer opens.

Abacus Storage King encourages you to carefully read this Transaction Booklet before making your investment decision, noting you
will be bound by the terms and conditions in this Transaction Booklet if you choose to participate.

Eligible Retail Abacus Property Group Securityholders can log on to the Registry’s Investorserve website through www.investorserve.com.au
and view and/or download the Transaction Booklet and their personalised Application Form once the Retail Securityholder Offer opens.

Specifically:

* Registered users: go to www.investorserve.com.au, then enter your username and password using the “Registered User Login”.
Select “My Portfolio” and then from the left hand side of the page select “Company Announcements” for the Transaction Booklet
and “Statements/Advices” for your personalised Application Form.

+ Unregistered users: go to www.investorserve.com.au, then select “Individual Investment Access”. You will need to enter details
regarding your Abacus Property Group securityholding in order to proceed. Once you have been validated, select from the left
hand side of the page “Company Announcements” for the Transaction Booklet and “Statements/Advices” for your personalised

Application Form.

Securityholders can then log on to their banking portal and pay by Bray® using the Biller Code and their unique Customer Reference
Number (CRN) shown on their personalised Application Form. This is the fastest and easiest way to apply.

For Eligible Retail Abacus Property Group Securityholders who have multiple holdings and consequently receive more than one
personalised Application Form, when taking up their Retail Entitlement in respect of one of those holdings, they should only use the
CRN specific to that holding. If they do not use the correct CRN specific to that holding, their Application will not be recognised
as valid.

By paying by BPAY there is no need for the Applicant to return their personalised Application Form.

If you are unable to pay via BrAY or access the Registry’s Investorserve website, please contact the Abacus Property Group
Securityholder Information Line on 1300 139 440 (within Australia) or +612 9290 9691 (outside Australia) between 8.30am and
5.30pm (AEST), Monday to Friday (excluding public holidays), during the Offer Period. Any Applicants applying using a hard copy
of the Application Form must comply with the requirements set out in the Application Form and with any instructions from the

Registry or Abacus Storage King.

If you make a payment by Bpay or, in the case of Eligible Retail Abacus Property Group Securityholders resident in New Zealand
only, by direct transfer, or you otherwise participate in the Retail Securityholder Offer (including if you decide to apply to participate
in the Retail Oversubscription Facility), you are taken to make the declarations, acknowledgements, certifications, representations,
warranties, confirmations and agreements described in this Transaction Booklet and in the Application Form, including those set out

in Section 12.12.

Please note that financial institutions may apply limits on the use of Bpay or direct transfers (as applicable) and therefore Eligible
Retail Abacus Property Group Securityholders who wish to participate should make enquiries with their financial institution about
the limits that apply in their personal circumstances.

All payments must be made in Australian dollars.

If an Applicant does not provide the exact amount, the Abacus Storage King Entities reserve the right to issue them a lesser number
of Abacus Storage King Securities and (if necessary) return a portion of their funds. No interest will be paid on money returned.

Any payments received for less than an Eligible Retail Abacus Property Group Securityholder’s full Retail Entitlement will be deemed
to be an Application for such whole number of new Abacus Storage King Securities which is covered in full by that payment.

Any payments received for more than an Eligible Retail Abacus Property Group Securityholder’s Retail Entitlement will be treated
as applying for their full Retail Entitlement plus as many Additional Abacus Storage King Securities as it will pay for in full, up to an
additional 25% of their Retail Entitlement (subject to scale back).

Application Money paid for the units (interests) in ASPT may be held for up to 60 calendar days starting on the day on which the
Application Money was received before the units (interests) in ASPT are issued or the Application Money is returned.

No brokerage, commission or stamp duty are payable by Applicants.
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Application Forms will be made available to Eligible Retail Abacus Property Group Securityholders from the opening of the Retail
Securityholder Offer. The Application Form (if applicable) and payment must be completed and received by the Registry by no later
than 5.00pm (AEST) on the Closing Date. The Retail Securityholder Offer (including the Retail Oversubscription Facility) may be
closed at an earlier date and time at the discretion of Abacus Storage King, without prior notice. Applicants are therefore encouraged
to submit their Application Forms (if applicable) and payment as early as possible. It is an Applicant’s responsibility to ensure that their
Application Form (if applicable) and payment is received by the Registry by no later than 5.00pm (AEST) on the Closing Date. Please be
aware that financial institutions may implement earlier cut-off times with regard to electronic payment and this should therefore be
taken into consideration as to the timing of when payment is made.

12.12 Acknowledgement of Applicants

By submitting an Application, each Applicant under the Offer declares, acknowledges, certifies, represents, warrants, confirms and agrees as
follows for the benefit of Abacus Storage King, the Joint Lead Managers, the Co-Manager, the Registry and their respective Beneficiaries:

« that the Applicant personally received or accessed a printed or electronic copy of this Transaction Booklet (and any supplementary
or replacement Transaction Booklet) including or accompanied by the Application Form and read each document in full;

« that the Applicant has received or accessed and (if required) completed their Application Form in accordance with this Transaction
Booklet and the instructions, declarations and statements on the Application Form;

« that the Applicant agrees to be bound by the terms of the Offer and the provisions of this Transaction Booklet and the Application Form;

+ that all details provided and statements in their Application Form are complete and accurate and up-to-date and not misleading
(including by omission);

« that the Applicant s eligible to participate in the Offer, both under the terms and conditions of the Offer and under applicable

securities laws;

« the Applicant declares that the Applicant(s), if a natural person, is/are over 18 years of age, has full legal capacity and power to
perform all of their rights and obligations under the Offer and do not/does not suffer from any legal disability preventing them from
applying for Abacus Storage King Securities;

« that the signature on the Application Form (particularly where a corporate or trust/trustee) is valid and binding;

+ that there is no cooling off period under the Offer and that, once Abacus Storage King, the Registry, the Joint Lead Managers,
the Co-Manager or a Broker accepts an Application Form or Application Monies, it may not be withdrawn except as allowed by law;

« that the Applicant to the extent they have applied to participate in the Retail Securityholder Offer (including the Retail Oversubscription
Facility) has applied for the number of Abacus Storage King Securities that represents its total paid Application Monies divided
by the Offer Price (rounding down);

+ tobeingallocated and issued the number of Abacus Storage King Securities applied for (or a lower number allocated in a way
described in this Transaction Booklet), or no Abacus Storage King Securities at all;

« the Applicant acknowledges and agrees that:

— determination of the eligibility of investors for the purposes of the tranches of the Offer is determined by reference to a
number of matters, including legal and regulatory requirements, logistical and registry constraints and the discretion of

Abacus Storage King and the Joint Lead Managers; and

— Abacus Storage King and its respective Beneficiaries and the Joint Lead Managers and their respective Beneficiaries disclaim
any duty or liability (including for fault or negligence) in respect of that determination and the exercise or otherwise of that
discretion, to the maximum extent permitted by law;

« the Applicant represents and warrants that they are only applying to participate in either the Institutional Securityholder Offer
or the Retail Securityholder, but not both;

+ tobecome a securityholder of Abacus Storage King and to be bound by the terms of the Constitutions of ASPT and ASOL
and the terms and conditions of the Offer;

« that Abacus Storage King and the Joint Lead Managers and their respective officers and agents, are authorised to do anything
on behalf of the Applicant(s) necessary for Abacus Storage King Securities to be allocated to the Applicant(s), including to act
on instructions received by the Registry upon using the contact details in the Application Form;

« that Abacus Storage King is authorised to correct any errors on their Application Form;
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that Abacus Storage King may undertake steps in its absolute discretion in order to reconcile any allocation to the Applicant
as set out in Section 12.14;

that, in some circumstances, Abacus Storage King may not pay dividends or distributions;
that they have read the statement of risks in Sections 3.9 and 14;

none of Abacus Storage King, the Joint Lead Managers, the Co-Manager or any of their respective Beneficiaries guarantees
the performance of the Abacus Storage King Securities or the performance of Abacus Storage King, nor do they guarantee
the repayment of capital from Abacus Storage King;

agree to provide (and direct their nominee, trustee or custodian to provide) any requested substantiation of their (or their
underlying beneficiary’s) eligibility to participate in the relevant tranche of the Offer and of their holding of Abacus Property
Group Securities as at 7.00pm (AEST) on the Offer Record Date;

if the Applicant is a nominee, trustee or custodian, each beneficial holder on whose behalf they are submitting an Application
is in an Eligible Jurisdiction for that tranche of the Offer and is eligible to participate in that tranche of the Offer;

that the information contained in this Transaction Booklet (or any supplementary or replacement Transaction Booklet) is not
financial product advice or investment advice or a recommendation that Abacus Storage King Securities are suitable for the
Applicant(s), given the investment objectives, financial situation or particular needs (including financial and taxation issues)

of the Applicant(s);

that the Applicant(s) is/are a resident of Australia or New Zealand (except as applicable to the Institutional Securityholder Offer
and the Institutional Shortfall Offer); and

that the Offer may be withdrawn by the Abacus Storage King Entities and/or may otherwise not proceed, including in the circumstances
described in this Transaction Booklet.

By submitting an Application, each Applicant in the Offer will be taken to have represented, warranted and agreed as follows:

it understands that the Abacus Storage King Securities have not been, and will not be, registered under the US Securities Act or
the securities laws of any state or other jurisdiction in the United States or in any of other jurisdiction outside Australia and New Zealand,
and accordingly, the Abacus Storage King Securities may not be offered, sold or otherwise transferred, directly or indirectly, in the
United States, except in accordance with an available exemption from, or in a transaction not subject to, the registration requirements
of the U.S. Securities Act and any other applicable securities laws;

it and each person on whose account it is acting are not in the United States and are not otherwise a person to whom it would be
unlawful to make an offer of or issue of Abacus Storage King Securities under the Offer and under any applicable laws and regulations;

it and each person on whose account it is acting have not sent and will not send this Transaction Booklet or any other material
relating to the Offer to any person in the United States;

if in the future it decides to sell or otherwise transfer the Abacus Storage King Securities, it will only do so in the regular way
transactions take place on ASX where neither it nor any person acting on its behalf know, or have reason to know, that the sale
has been pre-arranged with, or that the purchaser is, a person in the United States; and

if itis acting as a nominee, trustee or custodian, each beneficial holder on whose behalf it is submitting the Application Form is not in
the United States, and it has not sent this booklet, the Application Form or any information relating to the Offer to any such person.

12.13 No cooling-off

Cooling-off rights do not apply to an investment in Abacus Storage King Securities under this Transaction Booklet. This means that,
in most circumstances, an Applicant cannot withdraw their Application once it has been accepted. Should separate quotation of the
Abacus Storage King Securities be granted by ASX, Abacus Storage King Securityholders will have the opportunity to sell their Abacus
Storage King Securities at the prevailing market price, which may be different to the Offer Price.

Details of the rights and liabilities attached to each Abacus Storage King Security are set out in Section 17.7 and in the Constitutions
of ASPT and ASOL, copies of which will be made available for inspection, free of charge at the registered office of ASFML and ASOL

within normal trading hours.
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12.14 Reconciliation

In any pro rata offer, securityholders may believe that they own more Abacus Property Group Securities as at 7.00pm (AEST) on the
Offer Record Date than they ultimately do. This may result in a need for reconciliation to ensure all Eligible Abacus Property Group
Securityholders have the opportunity to receive their full Institutional Entitlement or Retail Entitlement (as applicable).

The Abacus Storage King Entities may need to issue a small quantity of additional new Abacus Storage King Securities to ensure all
Eligible Abacus Property Group Securityholders have the opportunity to receive their appropriate allocation of Abacus Storage King
Securities. The price at which these new Abacus Storage King Securities would be issued, if required, is the same as the Offer Price.

Abacus Storage King also reserves the right to reduce the number of Institutional Entitlements or Retail Entitlements or Abacus Storage
King Securities allocated to Eligible Abacus Property Group Securityholders or persons claiming to be such, if their Institutional Entitlement
or Retail Entitlement (as applicable) claims prove to be overstated, if they or their nominees, trustees or custodians fail to provide
information requested to substantiate their claims, or if they are not eligible to participate in the Offer.

12.15 Restriction on distribution

No action has been taken to register or qualify this Transaction Booklet, the Abacus Storage King Securities or the Offer or otherwise
to permit a public offering of the Securities in any jurisdiction outside of Australia and New Zealand.

This Transaction Booklet does not constitute an offer or invitation to apply for Abacus Storage King Securities in any jurisdiction in
which, or to any person to whom, it would not be lawful to make such an offer or invitation or issue under this Transaction Booklet.

This Transaction Booklet and any material accompanying it may not be released or distributed in the United States.

This Transaction Booklet and any material accompanying it do not constitute an offer to sell, or a solicitation of an offer to buy,
securities in the United States, unless it is attached to, or constitutes part of, the U.S. Private Placement Memorandum as part
of the Institutional Securityholder Offer or Institutional Shortfall Offer in the United States.

The Abacus Storage King Securities have not been, and will not be, registered under the U.S. Securities Act or the securities law of
any state or other jurisdiction of the United States and may not be offered or sold in the United States except in transactions exempt
from, or not subject to, the registration requirements of the U.S. Securities Act and the applicable securities laws of any state or other
jurisdiction of the United States.

Each Applicant under the Institutional Securityholder Offer and the Institutional Shortfall Offer has been required to make certain
representations, warranties and covenants set out in the confirmation of allocation letter distributed to it.

See Section 1713 for further details regarding foreign selling restrictions.

12.16 Discretion regarding the Offer

The completion of the Offeris conditional on the matters set out in Section 12.2, and the Proposal (or the Offer itself) not otherwise
being withdrawn.

Subject to Abacus Storage King’s obligations under the Implementation Deed to take all actions as may be reasonably necessary to
conduct the Offer in accordance with the timetable agreed under the Implementation Deed, the Underwriting Agreement and the
terms of this Transaction Booklet, the Abacus Storage King Entities may withdraw the Offer at any time before the issue of Abacus
Storage King Securities to successful Applicants. If the Offer, or any part of it, does not proceed, all relevant Application Monies received
under the Offer will be refunded to the Applicants (without interest) as soon as practicable in accordance with the requirements of the
Corporations Act.

The Abacus Storage King Entities and the Joint Lead Managers also reserve the right to close the Offer or any part of it early, extend
the Offer or any part of it, accept late Applications or bids either generally or in particular cases, reject any Application or bid, or allocate

to any Applicant or bidder fewer Abacus Storage King Securities than applied or bid for.
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Subject to the allocation policies outlined in Sections 12.10, Abacus Storage King will allocate Abacus Storage King Securities under
the Offer at its sole discretion. There is no assurance that any Applicant will be allocated any Abacus Storage King Securities, or the
number of Abacus Storage King Securities for which it has applied. Abacus Storage King also reserves the right to reject any Application
and the Abacus Storage King Entities reserve the right to issue a lesser number of Abacus Storage King Securities than those applied
for. Where the number of Abacus Storage King Securities issued is less than the number applied for, surplus Application Monies will
be refunded (without interest) as soon as reasonably practicable after Completion.

Any interest earned on Application Monies pending the allocation of the Abacus Storage King Securities or refund will be retained
by Abacus Storage King. If the Offer does not proceed to completion, any interest earned on Application Monies will be retained
by Abacus Property Group.

12.17 ASX Listing, registers and holding statements, conditional and deferred
settlement trading

12.17.1 Application to ASX for Abacus Storage King’s ASX Listing

Abacus Storage King will apply within seven days of the Transaction Booklet Date for the ASX Listing. Abacus Storage King's expected
ASX code will be ‘ASK’.

ASX takes no responsibility for this Transaction Booklet or the investment to which it relates. The fact that ASX may separately admit
Abacus Storage King to the Official List of ASX'is not to be taken as an indication of the merits of Abacus Storage King or the Abacus
Storage King Securities offered for subscription under the Offer.

If permission is not granted for the official quotation of the Abacus Storage King Securities on ASX, all Application Monies received
by Abacus Storage King will be refunded (without interest) as soon as practicable in accordance with the requirements of the
Corporations Act.

Subject to certain conditions (including any waivers obtained by Abacus Storage King from time to time), Abacus Storage King
will be required to comply with the Listing Rules.

12.17.2 CHESS and issuer sponsored holdings

Abacus Storage King has applied (or will apply) for it to participate in ASX’s Clearing House Electronic Sub-register System (CHESS)
and will comply with the Listing Rules and the ASX Settlement Operating Rules. CHESS is an electronic transfer and settlement
system for transactions in securities quoted on ASX under which transfers are affected in an electronic form.

When the Abacus Storage King Securities become approved financial products (as defined in the ASX Settlement Operating Rules),
holdings will be registered in one of two sub-registers, being an electronic CHESS sub-register or an issuer sponsored sub-register.
For all successful Applicants and all existing Abacus Property Group Securityholders, the Abacus Storage King Securities of a
securityholder who is a participant in CHESS or a securityholder sponsored by a participant in CHESS will be registered on the
CHESS sub-register. All other Abacus Storage King Securities will be registered on the issuer sponsored sub-register.

Following Completion, Abacus Storage King Securityholders will be sent a holding statement that sets out the number of Abacus
Storage King Securities that have been allocated to them or that they otherwise hold. This statement will also provide details of an
Abacus Storage King Securityholder’s Holder Identification Number (HIN) for CHESS holders or, where applicable, the Securityholder
Reference Number (SRN) of issuer sponsored holders.

Abacus Storage King Securityholders will subsequently receive statements showing any changes to their Securityholding. Certificates
will not be issued.

Abacus Storage King Securityholders will receive subsequent statements shortly after the end of the month in which there has been
a change to their holding and as otherwise required under the Listing Rules and the Corporations Act. Additional statements may
be requested at any other time either directly through the Abacus Storage King Securityholder’s sponsoring broker in the case

of a holding on the CHESS sub-register or through the Registry in the case of a holding on the issuer sponsored sub-register.
Abacus Storage King and the Registry may charge a fee for these additional issuer sponsored statements.
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12.17.3 Conditional and deferred settlement trading and selling Abacus Storage King Securities on market

It is expected that trading of the Abacus Storage King Securities on ASX on a conditional and deferred settlement basis will
commence on the Listing Date. This applies to all Abacus Storage King Securities, including those that will be newly issued under

the Offer.

Trades occurring on ASX before the date on which the new Abacus Storage King Securities are issued under the Offer (expected to
occur on the Allotment Date) will be conditional on, among other things, the De-stapling Implementation Steps due to occur on the
De-stapling Implementation Date having occurred and the new Abacus Storage King Securities being issued to successful Applicants
on the Allotment Date (Conditions). Conditional and deferred settlement trading will continue until Abacus Storage King has advised
ASX that the Conditions have been satisfied, which is expected to be on the Allotment Date. This is expected to be the last day of
trading on a conditional and deferred settlement basis.

If the Conditions have not been satisfied by the end of the conditional and deferred settlement trading period or if the Offer is
withdrawn, the Offer will not complete and all trades conducted during the conditional and deferred settlement trading period will be
invalid and will not settle. All Application Monies received will be refunded to Applicants. No interest will be paid on any Application
Monies refunded as a result of the Offer not completing.

Trading on ASX is expected to commence on a normal settlement basis on the Business Day after the Allotment Date (being the Normal
Trading Date). It is expected that holding statements will be dispatched by Priority Post on the Normal Trading Date. Successful Applicants
under the Offer and other Abacus Storage King Securityholders will receive a holding statement setting out the number of Abacus
Storage King Securities issued to them under the Offer (if applicable) and how many they hold in total.

It is the responsibility of each person who trades in Abacus Storage King Securities to confirm their own holding before trading in Abacus
Storage King Securities. Investors will be able to confirm their holdings by telephoning the Abacus Property Group Securityholder
Information Line on 1300 139 440 (within Australia) or +612 9290 9691 (outside Australia) between 8.30am and 5.30pm (AEST)
Monday to Friday (excluding public holidays) during the Offer Period.

If an investor sells Abacus Storage King Securities before receiving a holding statement, they do so at their own risk. Abacus Property
Group, Abacus Group, Abacus Storage King, the Registry, the Joint Lead Managers and the Co-Manager disclaim all liability, whether
in fault, negligence or otherwise, if an investor sells Abacus Storage King Securities before receiving their holding statement, even if
they obtained details of their holding from the Abacus Property Group Securityholder Information Line or confirmed their firm allocation
through a Broker or online.

12.18 Further Enquiries

If you have further enquiries or questions relating to aspects of this Transaction Booklet or about the Offer, please contact the Abacus
Property Group Securityholder Information Line on 1300 139 440 (within Australia) or +612 9290 9691 (outside Australia) between
8.30am and 5.30pm (AEST) Monday to Friday (excluding public holidays) during the Offer Period.

If you are unclear in relation to any matter or are uncertain as to whether Abacus Storage King is a suitable investment for you, you
should seek professional guidance from your accountant, stockbroker, lawyer or other professional adviser before deciding whether
to invest.
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Kroll Australia Pty Ltd Ph: (02) 8286 7200
Level 32, 85 Castlereagh St PO Box: Q113, Queen Victoria Building 1230
Sydney NSW 2000 ABN: 41 982 342 473

www.kroll.com

KRIILL

The Directors

Abacus Property Group
Level 13

77 Castlereagh Street
Sydney NSW 2000

19 June 2023

Dear Directors

Part One — Independent Expert’s Report

Introduction

On 16 February 2023, Abacus Property Group (ASX:ABP) announced its intention to create a new
Australian Securities Exchange (ASX) listed Self Storage real estate investment trust (A-REIT) known as
Abacus Storage King (ASX:ASK). In order to achieve this, it is intended that Abacus Property Group will be
restructured to form two A-REITs, separately containing its Self Storage properties and other Self Storage
investments (Self Storage Investment Portfolio) and its Commercial property portfolio (Commercial
Portfolio).

Abacus Storage King will be established by de-stapling Abacus Storage Operations Limited (ASOL) and
Abacus Storage Property Trust (ASPT) from Abacus Property Group, with the remaining entities, Abacus
Group Holdings Limited (AGHL), Abacus Trust (AT), Abacus Group Projects Limited (AGPL) and Abacus
Income Trust (AIT), forming the Abacus Group (ASX:ABG) (the Proposal). If the Proposal is approved,
Abacus Storage King will undertake a capital raising involving an offer of new Abacus Storage King stapled
securities to existing Abacus Property Group Securityholders at $1.41 per security (Offer Price) on a pro
rata basis (the Offer).

Abacus Storage King will be externally managed by Abacus Group. In addition, Abacus Group is expected
to retain an investment of 19.9% in Abacus Storage King upon implementation of the Proposal.

Abacus Property Group is a listed diversified A-REIT with an investment portfolio concentrated in the
Commercial property and Self Storage sectors across key metropolitan markets, primarily on Australia’s
east coast and throughout New Zealand. As at 15 February 2023, the last trading day prior to the
announcement of its intention to explore the Proposal, Abacus Property Group had a market capitalisation
of $2.5 billion.!

To implement the Proposal, the following steps will take place:

= Securityholder approval: approval of Abacus Property Group Securityholders of the Resolutions?
(each of which is inter-conditional) by the requisite majorities at an Extraordinary General Meeting;

= Constitution: the constitution of Abacus Property Group will be amended to enable implementation of
the Proposal;

1 Calculated as $2.85 per security multiplied by 893,657,633 Abacus Property Group Securities.
2 Refer to Section 11 of the Transaction Booklet for details of the Resolutions.
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= De-stapling of Abacus Property Group: ASPT and ASOL will be de-stapled from AGHL, AT, AGPL
and AIT (the De-stapling) and each other, and, in conjunction with the issue of securities to Abacus
Group, re-stapled together on a one-for-one basis to create Abacus Storage King and Abacus Group,
respectively. Following De-stapling Implementation,® each Abacus Property Group Securityholder will
hold 1 Abacus Group Security and 1 Abacus Storage King Security for each Abacus Property Group
Security they held on the De-Stapling Implementation Date;*

= Abacus Group obtains a stake in Abacus Storage King: Abacus Group will acquire a collective
interest of 22.6% of Abacus Storage King Securities in consideration for the partial repayment of
intragroup loans owing from entities in Abacus Storage King to entities in Abacus Group and the
transfer of certain Self Storage assets; and

= Offer and admission: Abacus Storage King will undertake the Offer, a fully underwritten pro rata offer
of new Abacus Storage King Securities, and will seek a separate ASX listing. At completion of the
offer, Abacus Group is expected to have a collective interest in Abacus Storage King of 19.9%.

The effect of the De-stapling and Offer is that Abacus Property Group Securityholders (other than ineligible
shareholders) will receive securities in Abacus Storage King that represent, in aggregate, 80.1% of Abacus
Storage King’s issued capital. Abacus Group will hold a further 19.9% interest in Abacus Storage King and
will remain listed on the ASX.

The Proposal is conditional on approval of the Resolutions at the Extraordinary General Meeting to be held
at 10:30 am (Sydney time) on 27 July 2023 and other conditions precedent as set out in Section 5.4 of this
report. Abacus Property Group Securityholders will be entitled to attend and vote on the Resolutions to
implement the Proposal.

Abacus Group and Abacus Storage King will have a continuing relationship after implementation of the
Proposal including:

= an Abacus Group entity will be the responsible entity of ASPT,;

= aManagement Services Agreement for the provision of management services and operational
oversight of ASOL;

= a Development Management Agreement for the provision of development management services in
relation to the future development of Self Storage sites owned by Abacus Storage King; and

= a Property Management Agreement for the provision of property management services for a limited
amount of Commercial tenancies within the Self Storage Investment Properties.

The Abacus Property Group Directors unanimously support the Proposal and recommend that Abacus
Group Securityholders vote in favour of the Resolutions. Each Abacus Property Group Director eligible to
vote intends to vote all of the Abacus Property Group Securities they own or control in favour of all
Resolutions proposed.

In order to assist Abacus Property Group Securityholders in assessing the Proposal, the Abacus Property
Group Board has appointed Kroll Australia Pty Ltd (Kroll), to prepare an independent expert’s report setting
out whether, in our opinion, the Proposal is fair and reasonable to Abacus Property Group Securityholders
in the absence of a superior proposal.

This report sets out Kroll’s opinion as to the merits or otherwise of the Proposal and will be included in the
Explanatory Memorandum, Prospectus and Product Disclosure Statement (Transaction Booklet) to be
sent to Abacus Property Group Securityholders.

Further information regarding Kroll, as it pertains to the preparation of this report, is set out in Appendix 1.
Kroll’s Financial Services Guide is contained in Part Two of this report.

Scope of report

The Proposal is intended to be implemented by way of a vote by Abacus Property Group Securityholders at
an Extraordinary General Meeting.

In relation to the Proposal, we have referred to guidance provided by the Australian Securities and
Investments Commission (ASIC) in its Regulatory Guides, in particular Regulatory Guide 111 ‘Content of

3 Completion of the De-stapling, the ASX Listing, the execution of the Transaction Documents and the other
Implementation Steps due to be completed on the De-Stapling Implementation Date.

Implementation of the De-stapling, being 3 August 2023 or such other date as may be agreed between the Abacus
Property Group entities under the Implementation Deed.

4
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expert reports’ (RG 111), which outlines the principles and matters which it expects a person preparing an
independent expert’s report to consider when providing an opinion on a transaction. In this respect we
consider the transaction to be most similar to a demerger and have considered the relevant guidance in
forming our opinion as to whether the Proposal is fair and reasonable to securityholders.

The statutory requirement for an independent expert’s report in respect of the Proposal does not apply
because the Proposal would not result in a change in control or selective treatment among Abacus Property
Group Securityholders.

3 Opinion

3.1 Rationale for the Proposal

In November 2005, Abacus Property Group launched the Abacus Storage Fund, an unlisted stapled entity
comprised of units in ASPT and shares in ASOL. In March 2012, Abacus Property Group merged with the
Abacus Storage Fund.5 At the time, Abacus Storage Fund owned a portfolio of 41 storage assets and
Australia and New Zealand, which were managed by Storage King, a privately owned and operated
management platform for Self Storage real estate, managing stores in Australia and New Zealand on behalf
of Abacus Property Group and a number of other third party owners.

Since 2018, Abacus has accelerated the growth of the Self Storage Investment Portfolio. It acquired a 25%
interest in the Storage King operating platform in August 2018 and the remaining 75% interest in November
2020, providing Abacus Group with pre-emptive rights to purchase a majority of the Storage King licenced
assets operated on behalf of third party owners. Abacus Property Group has accumulated a 7.1% interest
in an ASX listed Self Storage A-REIT.

Following the acquisition of the Storage King operating platform, Abacus Property Group increased the
velocity of acquisitions and, together with development activities, it has grown the Self Storage Investment
Portfolio to 131 assets with a valuation of $2.6 billion as at 30 April 2023 and $508.0 million invested on
Other Self Storage investments.

The Self Storage market currently has attractive fundamentals supported by macroeconomic tailwinds
including an imbalance in supply and demand for Self Storage space, in part due to densification of
residential property, and the growth of e-commerce. There has been a trend towards consolidation in the
industry, although the industry remains fragmented. Abacus Storage King is well positioned to benefit from
these fundamentals and industry consolidation since:

= it has a development and expansion pipeline of 105,500 sqm requiring an estimated $200 million of
costs to complete; and

= it has a pipeline of future acquisitions through its pre-emptive rights to purchase a majority of the 86
Storage King licenced assets operated on behalf of third party owners and a track record of acquiring
assets under pre-emptive right arrangements.

The establishment of a greater number of Self Storage centres under a single brand can offer significant
advantages and economies of scale including:

= brand recognition, with Storage King already being the most recognised Self Storage brand in
Australia;®

= anetwork of stores to satisfy consumer and business across various locations;

= economies of scale in the purchase of advertising and sales (from a central call centre), insurance and
recruitment; and

= the ability to attract talent and develop leading management systems and operating applications.

With earnings from the trusts being fully distributed to securityholders, Abacus Property Group is mainly
reliant on debt and equity issues to take advantage of growth opportunities. At the present time, Abacus
Property Group’s funding capacity is limited. As at 31 December 2022, its Gearing” of 32.2% was
approaching its maximum target Gearing of 35.0% and Abacus Property Group had $158.1 million of

5 The merger was implemented by way of the stapling of securities of Abacus (AT units, AIT units, AGHL shares, and
AGPL shares) to securities of Abacus Storage Fund (ASPT units and ASOL shares). Each new stapled security
post-merger comprised one AT unit, one AIT unit, one AGHL share, one AGPL share, on restructured ASPT unit,
and one restructured ASOL share.

6 Source: Self Storage Association of Australasia — “State of the Industry 2022”.

7 Gearing is calculated as bank debt less cash divided by total assets less cash.
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available debt facilities compared to $154.8 million of capital and other commitments as at 30 June 2022.
At the same time, the official cash rate has progressively increased since May 2022, raising borrowing costs
towards more historically normalised levels. A decline in the value of the Commercial Portfolio may push
gearing above the maximum target Gearing.

Since the onset of the COVID-19 pandemic, listed Commercial A-REITs have generally traded at a discount
to NTA. This likely reflects an expectation that office property values will decline; however, property
valuations have been slow to adjust due to an absence of market transactions. Whilst transaction volumes
are subdued, a small number of recent transactions involving CBD office towers suggest a price decline in
the order of 10% to 15%.8 This expected decline is a result of the impact on occupancy and rental growth
from trends such as working from home and slowing economic growth, as well as the impact of the tightening
of monetary policy on capitalisation rates. Market commentators have expressed concern that lower
property valuations will increase gearing in the sector to ‘uncomfortably high levels’.® Furthermore, there is
speculation that lower quality office buildings will experience higher vacancy rates as major tenants
consolidate into higher quality buildings.'® The discount to NTA further widened in March 2023 as the United
States (US) and European banking crisis heightened fears of tighter credit conditions in Commercial
property, and as employee layoffs are expected to create further pressure on occupancy. As at 14 June
2023, listed office A-REITs were trading at discounts to NTA in the order of 34.5% to 45.9%."

Despite its 52.3% exposure (by total assets) to the Self Storage property sector, until the announcement of
the Proposal, Abacus Property Group Securities were trading at a discount to NTA that was comparable to
those of listed office A-REITs. Consequently, in the absence of the Proposal, a capital raising at this time
would be highly dilutive to Abacus Property Group Securityholders.

The Proposal allows Abacus Property Group to set an appropriate Gearing level to position Abacus Storage
King to deliver on its respective growth opportunities and additional headroom for Abacus Group should the
value of the Commercial Portfolio decline further.

Summary of opinion

In our opinion, we consider the Proposal is fair and reasonable to Abacus Property Group
Securityholders.

The Proposal is being undertaken against the backdrop of post-COVID-19 pandemic structural change for
Commercial property, whereby the trends of lower occupancy and rental growth fuelled by flexible working
arrangements are combining with certain macroeconomic factors, including slowing economic growth and
rising interest rates, to place downward pressure on office property values. Since March 2023, the US and
European banking crisis heightened fears of tighter credit conditions in Commercial property and employee
layoffs are expected to create further pressure on occupancy. The result is that a majority of Commercial A-
REITs, including Abacus Property Group, are trading at large discounts to NTA.

In assessing whether the Proposal is fair and reasonable to Abacus Property Group Securityholders, it is
important to recognise that:

= the underlying economic interests of Abacus Property Group Securityholders will remain unchanged.
Essentially, Abacus Property Group Securityholders will hold securities in Abacus Storage King in a
fixed proportion to their existing holding in Abacus and consequently, the De-stapling is, by definition,
fair; and

= the businesses will continue to be linked as Abacus Group will act as manager for Abacus Storage
King and will retain a strategic investment of 19.9% of Abacus Storage King Securities.

Due to the nature of the transaction, it is not possible to precisely quantify specific advantages or
disadvantages, and, therefore, our assessment is necessarily subjective in nature and is based on an
evaluation of the benefits, disadvantages and other factors having regard to the strategic, financial, and
current circumstances of the business. Where possible, however, we have sought to quantify benefits (e.g.
the potential impact of a market re-rating).

8 For example “Collins St deal to set benchmark for battered office market”, Australian Financial Review, 27 April
2023 and “Dexus taps bellwether buyer for discount tower deal”, Australian Financial Review, 3 May 2023.

9 For example, “How it might get ‘uncomfortable’ for Australian commercial property”, Australian Financial Review,
29 March 2023.

10 For example, “Fears of office crunch overblown: Charter Hall chief’, Australian Financial Review, 27 March 2023.

" Listed office A-REITs include Dexus, Centuria Office REIT, Cromwell Property Group, and GDI Property Group.
NTA measured as at 31 December 2022.
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In light of the evolving operating and capital markets environment, the Abacus Property Group Board has
determined that the strategic growth objectives of the Self Storage Investment Portfolio would be better
achieved if it was separated from the Commercial Portfolio. Abacus Storage King is expected to have a cost
of capital advantage as a standalone entity relative to Abacus Property Group in its current form, as Abacus
Storage King will raise equity under the Offer at a reduced discount to NTA. Furthermore, as a result of the
Proposal, Abacus Group and Abacus Storage King will have an improved capital structure with a lower initial
Adjusted Gearing'? (27.0% and 26.7% respectively) than Abacus Property Group (32.2% at 31 December
2022), which is favourable in an environment of rising interest rates and declining Commercial property
valuations.

The other key advantage of the Proposal is the potential for a market re-rating. In particular, given the Offer
Price of $1.41 per Abacus Storage King Security (a 10.2% discount to Adjusted NTA per Abacus Storage
King Security on Completion)'® as well as the current market performance of peers against which Abacus
Storage King is likely to be rated and the attractiveness of the Self Storage market, there is evidence to
suggest that Abacus Storage King is likely to trade at a price that is closer to NTA.

Other advantages of the Proposal include:

= enhanced financial flexibility;

= increased securityholder flexibility; and

= greater strategic focus for Abacus Group.

Whilst we consider a number of advantages to be compelling, we have identified several disadvantages of
the Proposal. These include:

= reduced scale and diversification at an entity level;

= dilution of existing securityholders depending on their respective levels of participation in the Offer;
= additional corporate and ongoing costs;

= reduced trading liquidity;

= one-off transaction and implementation costs;

= transition and implementation risk; and

= ongoing relationship between Abacus Group and Abacus Storage King.

While these risks, disadvantages and costs of the Demerger cannot be disregarded, the risks and
disadvantages are not outside the normal risks of any corporate restructuring transaction and/or have
mitigating factors and the costs are not material in the overall context of the de-stapled entities.

Our evaluation of the Proposal also considered:

= impact on distributions;

= investment in Abacus Storage King;

* management fees;

= the Proposal is subject to the satisfaction of certain conditions;
= the tax implications of the Proposal; and

= alternatives to the Proposal.

Kroll has also considered the consequences for Abacus Property Group Securityholders if the Proposal
does not proceed.

The decision to approve the Proposal is a matter for individual Abacus Property Group Securityholders
based on their views as to value, expectations about future market conditions, and their particular
circumstances including investment strategy and portfolio, risk profile and tax position. If in doubt, Abacus

2 Adjusted Gearing is calculated as bank debt less cash and cash equivalents divided by total assets less cash and
cash equivalents; which includes pro forma adjustments and the impact of certain post balance date events as if
they occurred at 31 December 2022.

3 Completion as defined in the Transaction Booklet. Adjusted NTA of $1.57 per Abacus Storage King Security
represents net tangible assets including pro forma adjustments and certain post balance date events as if they had
occurred as at 31 December 2022.

5

214  ABACUS PROPERTY GROUP



abacusgroup.com.au

A

3.3

3.31

KRJLL

Property Group Securityholders should consult their own professional adviser regarding the action they
should take in relation to the Proposal.

Advantages

Enhanced strategic growth outlook for Abacus Storage King and the Storage King operating
platform

As discussed in Section 3.1 of this report, the Self Storage Investment Portfolio has a strong growth outlook
with a strong development and expansion pipeline and a pipeline of future acquisitions through its pre-
emptive rights to acquire a majority of the Storage King licenced assets operated on behalf of third party
owners.

With earnings from the trusts being fully distributed to securityholders, Abacus Property Group is mainly
reliant on debt and equity issues to fund growth. At the present time, Abacus Property Group’s funding
capacity is limited. As at 31 December 2022, its Gearing'* of 32.2% was approaching its maximum target
Gearing of 35.0% and Abacus Property Group had $158.1 million of available debt facilities compared to
$154.8 million of capital and other commitments at 30 June 2022. Furthermore, with Abacus Property Group
Securities trading at a significant discount to NTA, a capital raising at this time, in the absence of the
Proposal, would be highly dilutive to Abacus Property Group Securityholders.

The Proposal will enable Abacus Storage King to set an appropriate Gearing level so as to enable it to fund
accretive acquisitions and developments through borrowings since Abacus Storage King will initially have
Adjusted Gearing'® of 26.7%, which is at the low end of its target range of 25.0% to 35.0%. Abacus Storage
King will initially have limited undrawn debt. After implementation of the Proposal (and the Offer), Abacus
Storage King is expected to have $67.1 million in pro forma historical consolidated cash available and
$125.8 million of undrawn debt available at 3 August 2023.

Furthermore, Abacus Storage King will have an ability to exceed the top end of the target Gearing range,
providing Gearing will be reduced to below 35.0% within a reasonable period of time, which provides greater
flexibility than Abacus Property Group’s current maximum target Gearing of 35.0%. Abacus Storage King is
also expected to have a lower cost of capital relative to than Abacus Property Group at the time of
Completion.

Comparison of Financing Facilities

Abacus Property Group Abacus Storage King
Undrawn debt $158.1 million $125.8 million at 3 August 2023
Gearing' target Maximum of 35% 25% to 35%, with ability to exceed
Gearing as at 31 December 2022 32.2% 26.7%?2

Source: Abacus
Notes:
1. Gearing is calculated as bank debt less cash divided by total assets less cash.

2. Adjusted Gearing is calculated as bank debt less cash divided by total assets less cash adjusted for post balance
date events.

Abacus Storage King expects to target a distribution payout ratio of 90% to 100% of FFO. The Board of
Abacus Storage King will retain the discretion to vary the distribution policy, and a payout ratio below this
target may be adopted in circumstances where Abacus Storage King has identified growth initiatives
including acquisitions and developments.

Furthermore, the Proposal provides the potential for Abacus Storage King to raise equity in the future at a
price that is closer to NTA per security whereas any equity raising by the current Abacus Property Group
would likely otherwise be at a significant discount to NTA given current trading price discounts. The effect
of this is to reduce the dilutionary impact for Abacus Property Group Securityholders. The potential for a
market re-rating is discussed in the following section.

4 Gearing is calculated as bank debt less cash divided by total assets less cash.

5 Adjusted Gearing is calculated as bank debt less cash and cash equivalents divided by total assets less cash and
cash equivalents; which includes pro forma adjustments and the impact of certain post balance date events as if
they occurred at 31 December 2022.
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3.3.2 Potential for a market re-rating

The Proposal provides an opportunity for Abacus Property Group to realise the underlying value of the Self
Storage Investment Portfolio. In assessing the potential of a market re-rating of Abacus Storage King
following the Proposal, we have considered:

= the Offer: the Offer Price of $1.41 has been determined by Institutional investors during a bookbuild of
demand as part of the Institutional Securityholder Offer. The Offer Price represents a discount to
Adjusted NTA of 10.2%,'¢ and a forecast distribution yield of 4.2% and multiple of 22.4 times forecast
FFO,'” whereas on 14 June 2023, Abacus Property Group was trading at a discount to NTA of 33.1%,
distribution yield of 7.1% (based on Abacus Property Group’s forecast FY24 distribution) and multiple
of 13.9 times forecast FY24 FFO.'8 This is clear evidence of a market re-rating of Abacus Storage
King;

= the attractiveness of the Self Storage market and expected movements in property values: the
Self Storage market currently has attractive fundamentals supported by macroeconomic tailwinds
including an imbalance in supply and demand for Self Storage space, in part due to densification of
residential property, and the growth of e-commerce. Consequently, it is likely that Abacus Storage
King’s security price will trade broadly around NTA reflecting further anticipated growth in Self Storage
asset values (noting the delay between movements in security prices and property valuations); and

= recent trading relative to NTA for National Storage REIT (National Storage), a pure-play Self
Storage A-REIT: since April 2020, National Storage has traded at or above NTA, likely reflecting the
attractive fundamentals for the Self Storage market.

Price to NTA for Storage A-REITs

50.0%

40.0%

30.0%

20.0%

10.0%

(10.0%)

(20.0%)

(30.0%)

(40.0%)

(50.0%)” ® - - o - - - - - _ _ _ - ~ ~ " - -
T IS EE § 98 8§ 5555898888 8§
3 %3 5§ 33 35 532 3855333 553 38 5§¢53

—— Abacus Property Group ——National Storage

Source: S&P Capital IQ and Kroll analysis.

= In the three months to 14 June 2023, National Storage securities traded at an average premium to
NTA of 3.3% and its closing price on 14 June 2023 represented a 0.8% premium to NTA. National
Storage’s equity raising in March 2023 provides additional evidence of a strong market appetite for
investments in listed Self Storage assets. National Storage raised $300 million through an institutional
placement of 124 million new securities (representing 10.3% of securities on issue) at $2.41 per
security, a 4.0% discount to the last closing price and a 1.2% discount to National Storage’s 31
December 2022 NTA per security;

= the characteristics of Abacus Storage King relative to National Storage: the premium/(discount)
to NTA at which Abacus Storage King may trade over time will depend on the relative characteristics
of Abacus Storage King and National Storage. Both Abacus Storage King and National Storage have

6 Adjusted NTA of $1.57 per Abacus Storage King Security represents net tangible assets including pro forma
adjustments and certain post balance date events as if they had occurred as at 31 December 2022.

17 Based on pro forma forecast FFO per security for the year ending 30 June 2024, and a payout ratio of 95.0% of
FFO being the mid-range of Abacus Storage King’s payout policy.

8 Based on broken median FY24 forecast distribution of 18.4 cents per security and FFO of 18.5 cents per security.
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internal operating platforms. Unlike National Storage, however, Abacus Storage King will licence
and/or manage 86 stores on behalf of third parties. On the other hand, Abacus Storage King will be
externally managed by Abacus Group whereas National Storage is internally managed. However,
Abacus Storage King will have a relatively lower Management Expense Ratio (MER) of 0.70%
compared to National Storage (0.87%).

Unlike National Storage, Abacus Storage King will have a limited free float (approximately 40.5%), which
likely reduces liquidity and eliminates any potential takeover premium and Abacus Storage King is not
initially expected to be included in the ASX 200 A-REIT Index. A comparison of the operating and
financial metrics of Abacus Storage King and National Storage is included in Section 8.10 of this report.

The De-stapling is expected to result in an overall increased value for Abacus Property Group
Securityholders. In assessing the overall potential for a re-rating, we have considered:

= market evidence as to the performance of demergers based on empirical studies and our
analysis of recent Australian demergers as set out in Appendix 3 of this report. It is evident, whilst
not all demergers created shareholder value, the shares of the parent and demerged entity have
typically outperformed the broader market over the medium term. However, due to the nature of the
transactions and the uncertainty over what the performance of the parent entity would have been if the
demerger had not been completed, it is difficult to argue conclusively that demergers create
shareholder value. Rather, the success or otherwise of any demerger will always depend on the
specific circumstances of each transaction;

= the market valuation parameters of listed peers against which Abacus Storage King and
Abacus Group are likely to be rated as set out in Appendix 7 of this report. Abacus Property Group
Securities do not appear to have benefited from the growth in the Self Storage sector. Despite Abacus
Property Group’s 52.3% exposure to the Self Storage property sector (by asset value), until the
announcement of the Proposal, Abacus Property Group Securities were trading at a discount to NTA
that was comparable to those of listed A-REITs with a focus on the office property sector.'® Since 1
January 2020, Abacus Property Group Securities have consistently traded at a lower premium / higher
discount to NTA than National Storage.

On an ongoing basis, we consider that Abacus Storage King is most likely to be compared to National
Storage, the only pure-play Self Storage A-REIT (allowing for differences in operating structure, liquidity,
operating and financial metrics as discussed above), while Abacus Group is likely to be compared to
the A-REITs with a focus on the Commercial office sector. Price to NTA, distribution yield and FFO
multiples for Abacus Property Group and selected A-REITs as at 14 June 2023 are set out as follows.
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