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US Masters Residential Property Fund (Fund)
ASX Code: URF
Video Update — Global Atlantic Financial Group refinance & URFHC repayment

The Fund has recorded a video update to accompany the announcement released on 20 November 2020 regarding the Fund’s refinance
with Global Atlantic and the substantial URF Notes Il (ASX: URFHC) repayment that has been announced. A copy of the presentation and
a link to the video update is below.

This update is available on the Fund’s website and investors who have elected to receive email updates from the Fund will also be emailed
a link to the video.

Please click here for the video update.

For further information contact:
Investor Relations

Ph: 1300 027 055

E: URFInvestorRelations@usmrpf.com

US Masters Residential Property Fund is the first Australian-listed entity with the primary strategy of investing in the US residential property market. Its portfolio comprises freestanding and multi-dwelling
properties in the New York metropolitan area.

Level 15, 100 Pacific Highway, North Sydney, 2060 | www.usmastersresidential.com.au | urfinvestorrelations@usmrpf.com | T 1300 027 055 | F 1300 883 159
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Disclaimer

This presentation is prepared by the US REIT, and is authorised for release by E&P 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 statements, opinions, projections, forecasts and other material (forward-looking
statements), based on various assumptions. Those assumptions may or may not provide to be correct. The Investment
Manager and its advisers (including all of their respective directors, consultants and/or employees, related bodies
corporate and the directors, shareholders, managers, employees or agents of them) (Parties) do not 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 strongly cautioned
not to place undue reliance on forward-looking statements, particularly in light of the current economic climate and the
significant volatility, uncertainty and disruption caused by the outbreak of COVID-19, and the Parties assume no

obligation to update that information.
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Refinance — use of funds

$232.45 million
$64.01 million
URFHC - A$75/Note repayment $97.12 million
$4.28 million
$5.11 million
$27.68 million
$430.65 million

Note: Source: US REIT

(1) Payout figures are lower than actual loan balances due to funds previously held on reserve with each lender.
(2) Based on USD/AUD Exchange rate of 0.74. Exact proceeds in USD will be determined at the time of the funds being converted into AUD.
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Refinance — structure

Term Loan

US$360 million

Holding the Fund’s stabilised assets

4.0% p.a. interest rate

5.5 year term

Early capital repayment of 5% of the loan
balance permitted in each of the first 3 years

Source: US REIT

9

Residential
“ Property Fund




Refinance — structure

Term Loan Bridge Loan

US$70.65 million
Holding the Fund’s sales pipeline

4.0% p.a. interest rate 5.0% p.a. interest rate

US$360 million

Holding the Fund’s stabilised assets

55 ¢ 2 year term, with 2 x 6-month extensions
- yearterm available

Early capital repayment of 5% of the loan .
balance permitted in each of the first 3 years S L I

Source: US REIT
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URF consolidated debt maturity profile
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Source: US REIT
Note: USD value of URFHC calculated on AUD/USD rate of 0.74. The Global Atlantic Bridge Loan is depicted as maturing after 2 years, however two further 6-

month extensions are available at the Fund's election, subject to certain criteria. Graph assumes the December 2020 URFHC partial repayment of A$75/Note
has been made.
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Outstanding URF Notes balances
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Source: US REIT
Note: Assumes the December 2020 URFHC partial repayment of A$75/Note has been made.

" Residential

“ Property Fund




1 -4 Family Property Sales
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Source: US REIT.
Data as at 31 October 2020. Transactions “under contract” or within “attorney review” are likely, but not guaranteed, to close.
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Remaining renovation pipeline
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General and Administrative expenses

(ASMillions)
30.0

$25.7M (12 months)

20.0 5.2

$19M to $20M
(12 months)

15.0
$11.9M (9 months)
10.0
5.0
(0.1)
(5.0)
Full Year 2019 Year to date 2020 (9 months) 2020 Target

mUS G&A = Australian G&A = Responsible Entity & Admin Fees = Sublet Write Off = Target

Source: US REIT. Data as at 30 September 2020.
AUD/USD average rate of 0.6953 and 0.6773 for 2019 and YTD Q3 2020 respectively. Original target for 2020 was based on AUD/USD spot rate at 31-Dec-2019 of 0.7021
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Funds from Operations (FFO)

YTD FFO improved by an annualised 55% compared to full year 2019 results.

YTD Q3
2018 | 2019 | .0
38.1 49.7

Funds From Operations (FFO) - Pre Tax (A$ Millions)

Revenue from Ordinary Operations 35.5
One-Off Grant Income - - 1.8*
Investment Property Expenses (16.3) (19.2) (10.6)
Investment Property Disposal Costs (3.6) (4.3) (3.6)

@
>

&
EBITDA

Net Interest Expenses (Excluding Notes Interest)

(25.1)  (22.2)  (11.9)
(6.9) 4.0 11.2
(205)  (21.2)  (11.9)
(17)  (19.8) (9.9)
(49.0) (37.1)  (10.6)

Notes Interest

Funds From Operations (FFO) - Pre Tax

Source: US REIT

Note: Excludes Convertible Preference Unit (URFPA) distributions as they are equity distributions.

AUD/USD average rate of 0.7476, 0.6953 and 0.6773 for 2018, 2019 and YTD 2020 respectively.

Annualised figure FFO growth of 55.4% excludes non-recurring grant income which was received during the H1 2020 period.

One-off grant income was noted shown as A$1.9m in Q2 report. The actual amount received was US$1.23m which equated to A$1.9m at 30 June 2020, and now equates to
A$1.8m due to changes in the average AUD/USD exchange rate for the YTD Q3 2020 period.
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For further information

Investor Relations

URFInvestorRelations@usmrpf.com
1300 454 801
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