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Disclaimer

This Webinar Presentation Update (Update) has been prepared and authorised for release
by US Masters Responsible Entity Limited (ACN 672 783 345 | AFSL 553 794)
(Responsible Entity) as the Responsible Entity of the stapled group, comprising US
Masters Residential Property Fund (ARSN 150 256 161) (URF, or Fund) and US Masters
Residential Property Fund Il (ARSN 676 798 468) (URF Il). An investment in the Fund is
subject to various risks, many of which are beyond the control of the Responsible Entity.
This Update may contain general advice. Any general advice provided has been prepared
without taking into account your objectives, financial situation or needs. Before acting on the
advice, you should consider the appropriateness of the advice with regard to your
objectives, financial situation and needs. Past performance is not a reliable indicator of
future performance. All figures in this presentation are in AUD unless stated otherwise. The
Parties give no warranty, representation or guarantee as to the accuracy or completeness
or reliability of the information contained in this document. The Parties do not accept, except
to the extent permitted by law, responsibility for any loss, claim, damages, costs or
expenses arising out of, or in connection with, the information contained in this presentation.
Any recipient of this presentation should independently satisfy themselves as to the
accuracy of all information contained in this report.
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Q3 2024 Update
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30 property sales during the quarter for a total of USS45 million.

Sales pipeline of USS148.32 million as of 30 September 2024, with US$52.34 million of
this under contract or with an accepted offer.

The Group has continued with directing excess cash to capital management
opportunities, including purchasing a total of 7.69 million URF Stapled Units for a total
consideration of $2.39 million.

The Board is continuing to review the tax structure to ensure future repatriations of
net sales proceeds from the US to Australia are completed in the most tax efficient
manner possible, and it is expected that this review will be completed in the coming
months.

Pending the tax structure review, on-market buybacks will be limited to cash available
locally. Interest earned on excess cash at bank in the US is being maximised in the
interim.

Source: US REIT. Properties in the sales pipeline are likely, but not guaranteed, to close.
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RE Operational Update

« The Board continues to focus on the execution of the asset sales program in order to
realise value and return capital to unitholders as quickly and efficiently as possible.

e After period end, the Board announced the appointment of Sean Banchik as a non-
executive independent director to the Board. Sean’s experience will add value and
complement the Board’s existing expertise as the Group continues with the strategic
sell-down of the portfolio and return of capital to Unitholders.

« The Board is currently working with the Management team at Brooksville to set the
business plan and selling targets for 2025.
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Asset Sales Program

= The Group set a target of USS150 million in property sales during the 2024 calendar
year. Though there is no guarantee that assets under contract will close, the Group is
optimistic that it will meet the 2024 sales target by year-end.

= The Group had closed on the sale of US$99.28 million worth of property year-to-date as
of 30 September 2024.

= Including October’s results of US$16.32 million, as well as the November sales results of
USS14.1 million, the Group has now closed on the sale of US$129.7 million year-to-date.

= The sales pipeline as of 30 November 2024 is outlined below:

Category New York Premium New Jersey Premium New Jersey Workforce Total
(SUSD Millions) (SUsD Millions) (SUSD Millions) (SuUsD Millions)

Sales Pipeline $35.44 $10.45 $21.66 $67.55

On the Market $25.60 $5.79 $5.71 $37.10

Attorney Review or Under Contract $16.03 $10.87 $18.88 $45.78

Total $77.07 $27.11 $46.25 $150.42

" Source: US REIT.
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Capital Management

Global Atlantic Term Loan: 30 September 2024

USS Balance at USS Balance at USS Balance at
30-5ep-23 31-Mar-24 30-5ep-24

Global Atlantic - Term Loan (4.00%) 326,913,959 296,841,528 254,903,826
Total 326,913,959 296,841,528 254,903,826
Indicative Annual Interest Cost 13,076,558 11,873,661 10,196,153

Source: US REIT.
Excludes multi-family level debt for investments with Urban American.

As a result of property sales, total debt reduced by US$24.5 million in Q3 2024.

Buyback Program

Stapled Securities Consideration
N (# Millions) ($ Millions)
July 2.62 S0.76
August 2.43 S0.76
September 2.64 S0.87
Total 7.69 $2.39

During the quarter, the Group executed on the purchase of 7.69 million URF Stapled Securities
for an aggregate consideration of $2.39 million.

" Source: US REIT.
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Capital Management

Cash Balance $65.91
Less: Global Atlantic Liquidity Covenant -514.47
Less: Working Capital -$9.73
Less: AFSL Cash Reserve Requirement1 -$3.50
Less: Reserved for share buybacks -50.87
Cash Available $37.34

Source: US REIT.
'Cash reserve required under the terms of the AFSL.
30 September 2024 exchange rate 0.6913 used (AUD:USD).

Management continues to review the most tax effective manner to repatriate
proceeds from the US to Australia. Once this review is complete, and any changes or
recommendations are implemented, the Group expects to increase the level of
repatriations from the US, which will in turn create scope for capital return to
unitholders.

" Source: US REIT.
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Australian dollars at the 30 September exchange rate of 0.6913 (AUD:USD)




Net Operating Income ($usD)

The Fund’s trailing 1-4 family same-home Net Operating Income (NOI) to 30 September
2024 was USS11.2 million.
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“ Property Group match the total portfolio distribution as it excludes assets held for sale. LTM refers to last
twelve months. Past performance is not a reliable indicator of future performance.




General and Administrative expenses
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$16.3m

2022
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$12.7m

2023

Source: US REIT.

$9.2m

Q3 2024 YTD

B US Management Fees

B One-off Australian G&A

1 One-off severance costs

% One-off restructuring costs
One-off transaction related costs
One-off Lease Write Off

B Responsible Entity & Admin Fees
Australian G&A

H US G&A

AUD/USD average rate of 0.6947, 0.6644 and 0.6623 for 2022, 2023 and YTD Q3 2024

respectively. Figures may not sum due to rounding.




Funds from Operations (FFO)

Excluding disposal costs and non-recurring items, the FFO loss for the nine months
ended 30 September 2024 was $4.8 million.

AS 2022 2023 Q3 2024
Full-Year Full-Year YTD
Revenue from Ordinary Operations 44.1 44.1 29.4
One-Off Income 0.2 - -
Insurance Proceeds 0.1 1.4 -
Investment Property Expenses (16.1) (19.1) (13.6)
Investment Property Disposal Costs (2.2) (5.6) (10.86)
GE&A (11.7) (11.6) (7.7)
One-Off Refinancing Costs - GEA - - -
One-Off Transaction Related Costs - GE&A (1.5) - -
One-Off Restructuring Costs - G&A (1.7) - -
One-0Off Severance Costs - GEA (1.0) - -
One-Off LPT Costs - GEA (0.4) (0.5) (1.6)
EBITDA 9.7 8.7 (4.1)
EBITDA (excluding disposal costs and one-off items) 16.2 13.4 8.0
MNet Interest Expenses (Excluding Notes Interest) (20.1) (20.1) (12.8)

One-Off Refinancing Costs - Interest - - -
Notes Interest - - -
Funds From Operations (FFO) (10.5) (11.4) (17.0)
FFO (excluding disposal costs and one-off items) (3.9) (6.7) (4.8)
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Source: US REIT. Excludes Convertible Preference Unit (URFPA) distributions as they are equity

R Residential distributions. AUD/USD average rate of 0.6947, 0.6644 and 0.6623 for 2022, 2023 and Q3 2024,
Property Group  gspectively. FFO is reported on a cash accounting basis. Figures in table may not sum due to
rounding.
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For further information

Investor Relations

URFInvestorRelations@usmrpf.com
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