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Multi-Sector Private
Credit Fund

Making an impact with mixed-use real estate

For limited professional use only - not for general distribution.

This is a marketing communication. Please refer to the Information document of the AIF before making any final
investment decisions.

Sustainability framework in action

One example of the approach in action came in Q3 2021,
when MSPC was able to contribute to a senior secured

Private Credit Investment loan financing with a total loan size of £66.3m.
Specialists

Nikita Desai
Investment Director

The portfolio consisted of seven multi-let office
investments and an industrial estate located in England
and Scotland. As investors, we focused on the sponsor’s
Multi-Sector Private Credit Fund (MSPC) management and operation of the properties in line with

aims to provide investors with attractive environmental, social and governance principles (ESG)

. . . alongside the loan'’s yield potential. The sponsor had a
income through diversified exposure to 4 . ) .
stated commitment to sustainability and improving the

investment-grade private and alternative green credentials of its portfolio, which we were keen to
credit assets. The Fund offers investors incorporate into the loan facility.

the potential for higher yield compared to Three key performance indicators (KPIs) were highlighted,
public corporate bonds, due to i||iquidity which related to Energy Efficiency, the Circular Economy

and Green Buildings and Governance. These KPIs

and complexity premia, as well as
P yp covered decreased emissions of the financed portfolio,

d|VerS|f|th|°n qdyqntqge& _ anincrease in recycling rates over the life of the loan
It does this by investing in infrastructure debt, which and the implementation of Green leases and renewals
finances social and economic projects, commercial real going forwards

estate loans, which finance property across a range of
sectors, and corporate debt, including private placements,
corporate loans and structured credit.

Real-world positive impact

MSPC also offers investors the opportunity to make areal-
world positive impact. For example, we can engage with
borrowers to achieve clear, positive environmental and
social outcomes.

At abrdn, we work with our commmercial real estate debt
borrowers to implement a sustainability framework,
setting challenging, meaningful targets at a property level.
We believe this approach enables lenders, borrowers

and tenants alike to be rewarded with a more sustainable
property. This process can also result in reduced refinance
risk and an improved credit profile.
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Real Estate Loan -
UK mixed-use Portfolio

Asset characteristics

» Refinance of a UK portfolio of 7 office and
1 industrial property

» Midlands, Scotland and the North West

« Day 1 LTV of 57.5% amortising to 52% by
end of loan term

Key points

+ Top tier Sponsor with background
in sustainability

Diversified portfolio
Occupancy ¢.95%
Strong Covid rental collections of >97%

Granular rent roll with no reliance on
any single tenant

/
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ESG Characteristics

« ESGrisk rating: LOW

« Margin ratchet in place based on 3 core
sustainability KPIs (energy efficiency,
waste and green leases)

» Margin ratchet from 5bps to a max of 10bps
on achieving all 3 KPI tests

Debt characteristics

Loan size £8.6m of £66.3mn (100% abrdn)

Yield ~270bps margin over SONIA
Rating BBB (internal model)

Term 5years

Security Senior secured

Originated Q32021

Multi-Sector Private Credit Fund

Tapping into flexible working trends

With a significant rise in home and flexible working
expected, physical office spaces need to work even
harder to enrich the experience for employees. We believe
occupiers will switch to buildings with high quality
amenities to entice employees back to the office.

We also believe the properties in the portfolio represent
the creation and operation of some of the finest regional
office amenity space available.

Thanks to the refinancing, the repair and redecoration
works have extended the life expectancy of these
buildings, there is improved energy efficiency in the
property and we have provided a safe and healthy
environment for all, with a focus on wellbeing and health.
As aresult, tenant demand for the available spaceis
continuing to rise as are the rental levels secured from
both existing and new tenants.

Working with stakeholders for the benefit
of our clients

We view this deal as an excellent example of all
stakeholders working together in order to achieve the right
outcomes from ESG, lending and investment perspectives.

"We also believe the propertiesin the
portfolio represent the creation and
operation of some of the finest regional
office amenity space available.”




Important Information

For limited professional use only - not for general distribution.

The value of investments, and the income from them, can go down as well as up and an investor may get back less than the
amount invested. Past performance is not a guide to future results.

The above marketing document is strictly for information purposes only and should not be considered as an offer,
investment recommendation, or solicitation, to dealin any of the investments mentioned herein and does not constitute
investment research.

abrdn does not warrant the accuracy, adequacy or completeness of the information and materials contained in this
document and expressly disclaims liability for errors or omissions in such information and materials. Any research or
analysis used in the preparation of this document has been procured by abrdn for its own use and may have been
acted on for its own purpose. The results thus obtained are made available only coincidentally and the information is
not guaranteed as to its accuracy. Some of the information in this document may contain projections or other forward
looking statements regarding future events or future financial performance of countries, markets or companies. These
statements are only predictions and actual events or results may differ materially. The reader must make their own
assessment of the relevance, accuracy and adequacy of the information contained in this document and make such
independent investigations, as they may consider necessary or appropriate for the purpose of such assessment. This
material serves to provide general information and is not meant to be investment, legal or tax advice for any particular
investor. No warranty whatsoever is given and no liability whatsoever is accepted for any loss arising whether directly
or indirectly as aresult of the reader, any person or group of persons acting on any information, opinion or estimate
contained in this document.

abrdn reserves the right to make changes and corrections to any information in this document at any time, without
notice. This material is not to be reproduced in whole or in part without the prior written consent of abrdn.

abrdnis a global business providing a range of services to help clients and customers plan, save and invest. abrdn group
uses different legal entities to meet different client and customer needs. Some elements of the abrdn client experience
may contain previous brand names until all brand name changes have completed.

Investors should be aware that there are risks inherent in all investments and there can be no guarantee against loss
resulting from investments in the Fund, nor can there be any assurance that the Fund's investment objective will be
attained, that the Fund will perform well compared to similar investments or a benchmark/comparator or that the

Fund will not experience volatile performance. The investment risks set out below do not purport to be exhaustive and

no attempt has been made to rank risks in the order of their likelihood or potential harm. A prospective investor should
only invest in the Fund as part of an overallinvestment strategy. As dictated by context, references to the "Fund’ refer to
Aberdeen Standard Multi-Sector Private Credit Fund SCSp and/or any investment holding vehicles and/or any parallel or
feeder vehicles.

The risk descriptions below correspond to the main risk factors applicable to the Fund. The Fund could potentially be
affected by risks beyond those described here and these risk descriptions themselves are not intended to be exhaustive.
« The value of any investment can go down as well as up.

« Charges will affect what investors will get back and the amount returned may be less than the original investment.

« Thereis no guarantee that the target size of the Fund will be achieved.

» Theinvestor cannot direct or influence how money is invested while it is in the Fund.

« The success of the Fund depends on the ability of the Manager and/or the Investment Manager to identify, select,
effect and realise appropriate investments. There is no guarantee that suitable investments will be or can be acquired
or thatinvestments will be successful.

» The Fund's buying and selling of investments may not be optimal for the tax efficiency of any given investor.

+ The Fundis subject to various investment restrictions that limit the use of certain securities and investment techniques
that might improve performance.

Multi-Sector Private Credit Fund 3



Distribution in the European Economic Area:

As at the date of this document, the Fund has been notified, registered or approved (as the case may be and howsoever
described) in accordance with the local law/regulations implementing the Alternative Investment Fund Managers
Directive (Directive (2011/61/EU)) (the "AIFMD") for marketing to professional investors into the United Kingdom. Directive
(Directive (2011/61/EU)) (the "AIFMD") for marketing to professional investors into the United Kingdom.

The Fund is an alternative investment fund that has been notified for marketing in the UK pursuant to regulation 59 of the
Alternative Investment Fund Managers Regulations 2013, as amended by the Alternative Investment Fund Managers
(Amendment etc.) (EU Exit) Regulations 2019, as may be amended.

Issued by Aberdeen Standard Investments Luxembourg S.A. 35a, Avenue J.F. Kennedy, L-1855 Luxembourg.
No. S00000822. Authorised in Luxembourg and regulated by CSSF.

abrdn group comprises abrdn plc and its subsidiaries.

For more information visit abrdn.com
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