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Disclaimer

This presentation is prepared by the US REIT, and is authorised for release by Walsh & Company Investments Limited (ACN 152
367 649 | AFSL 410 433) (Responsible Entity) as the Responsible Entity for the US Masters Residential Property Fund (ARSN 150
256 161) (Fund) (ARSN 150 256 161).

This presentation 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.

This presentation may contain statements, opinions, projections, forecasts and other material (forward looking statements), based on
various assumptions. Those assumptions may or may not prove to be correct. Neither the Responsible Entity, the US REIT or their
advisers (including all of their respective directors, consultants and/or employees, related bodies corporate and the directors,
shareholders, managers, employees or agents of any of them) (Parties) make any representation as to the accuracy or likelihood of
fulfilment of the forward-looking statements or any of the assumptions upon which they are based. Actual results, performance or
achievements may vary materially from any projections and forward looking statements and the assumptions on which those
statements are based. Readers are cautioned not to place undue reliance on forward looking statements and the Parties assume no
obligation to update that information.

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 presentation.
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Construction pipeline
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Source: US REIT. Data as at 31 December 2019.
Note: Construction pipeline and forecast created in 2018. It is expected that the pipeline (now at six properties) will be completed ahead of target (by 30 June 2020).
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General and Administrative expenses

G&A Expenses (A$Millions)
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Source: US REIT. Data as at 31 December 2019.
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Notes repayment & debt management

Outstanding Notes Balances Debt Composition (A$Millions)
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Source: US REIT. Data as at 31 December 2019.
Notes repayment: on 21 February 2020 it was announced that the full balance of URFHB will be repaid on 31 March 2020.
*Gearing Ratio: Total Debt as a % of Total Assets. Based on 31-Dec-19 total assets. AUD/USD Exchange rate of 0.7021
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1 -4 Family Property Sales

US$200-250 million sales goal from the 1-4 family portfolio, with a 2-year timeline

USD Millions
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® Cumulative closed sales

Source: US REIT. Data as at 23 February 2020
Note: February closings, as at 23 February 2020, include two New Jersey Workforce assets and one New Jersey Premium Asset. Total February 2020 sales to 23 February
2020 were US$2,272,500. The combined closing costs on these three assets were US$134,302, and the book values were US$2,279,000.
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m Under contract

Nov-19 Dec-19

m Offer accepted

$61m —

Jan-20
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Total +in
Progress

Excludes Golden Peak Il
sale (via joint venture).

Total expected sales to
repay URF Notes Il and
URF Notes lll is subject

to change, noting that
changes to asset
valuations and FX over
the course of the
program will impact the
required levels of sales.

Transactions “under
contract” or with an “offer
accepted” are likely, but
not guaranteed, to close.




Leasing & portfolio occupancy

L d with .. Total Portfolio %
- eases renewed with existing tenants over Leased 912 90%
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increase of 3.6%. Turnover 11 1%
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on prior lease prices.
1-4 Family Portfolio Occupancy
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M Held for sale - on the market
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(vacant)

M For Lease

Source: US REIT. Data as at 31 December 2019.
Note: Considers 1-4 family portfolio only, by unit, and excludes vacant lots. Multifamily assets owned via Joint Venture with Urban American are excluded from this analysis.
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Net Operating Income (NOI)

NOI Yield: Same-Store Stabilised 1-4 Family Properties
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Source: US REIT. Data as at 31 December 2019.

Note: Considers 1-4 family portfolio only — multifamily assets owned via Joint Venture with Urban American are excluded from this analysis. All calculations are based on asset
values as at 31 December 2019. Historical performance is not a reliable indicator of future performance.
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Funds from Operations (FFO)

2019 Funds From Operations (FFO) - Pre-Tax (A$Millions)
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Source: US REIT. Data as at 31 December 2019.
Note: This analysis excludes non-cash items including items such as depreciation, foreign exchange movements and changes in underlying asset values. URFPA distributions
have been excluded from this analysis as they are considered equity distributions.
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For further information

Investor Relations
URFInvestorRelations@usmrpf.com
1300 027 055
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