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ASX Announcement

Qualitas Real Estate Income Fund (ASX: QRI)
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16 August 2022

The Trust Company (RE Services) Limited as Responsible Entity for Qualitas Real Estate Income
Fund (ASX: QRI) (QRI or Trust) and QRI Manager Pty Ltd (Manager), the manager of QRI, are pleased to
provide QRI's June 2022 quarterly update. To access the video presentation please click on the
following link: https://www.qualitas.com.au/asx-announcement-asxqri-quarterly-update-june-2022.
The presentation slides are attached to this announcement.

In this quarterly update, Andrew Schwartz (Group Managing Director and Co-Founder) and Mark
Power (Acting Head of Income Credit Funds and Head of Build-to-Rent Debt Fund) discuss QRI's
performance and highlight the benefits of QRI as a hedge against rising interest rates and
inflation.

Highlights

e Attractive distribution return of 5.34% over the last 12 months (LTM) calculated on a LTM
average NTA of $1.60

e As of 30 June 2022, the Trust's capital is fully invested

e Variable rate exposure represents 54% of total portfolio as at 30 June 2022 up from 31% as at
31 March 2022, providing interest rate and inflation protection as any increase in the cash rate
and/ or risk margins are passed through to the unitholder

e Strong credit quality continues with no impairments or interest arrears as at 30 June 2022

e Net Asset Value (NAV) per unit of $1.60 as at 30 June 2022

Fund and market update

During the June quarter, QRI continued its strong track record of delivering monthly returns to
investors, recording an attractive LTM distribution return of 5.34% per annum to 30 June 2022
based on the LTM average NAV of $1.60".

The portfolio continues to perform in line with its investment objectives, with no loan impairments
or interest arrears recorded during the quarter, and as at 30 June 2022 the Trust's NAV per unit
was relatively unchanged at $1.60.

QRIloans are structured to target attractive yield with inflation protection. The short duration of the
QRI portfolio allows for re-pricing of loans and the revaluation of loan security. QRI has a fully
secured portfolio with an average Loan-to-Value ratio (LVR) of approximately 67%, which provides a
strong equity buffer against any reduction in property values. In addition, security is further
strengthened with the majority of QRI’s investments subject to personal guarantees as of 30 June
2022.

Interest rates and Trust performance
The Manager believes QRI is well positioned during this current period of rising interest rates and
inflation because:

1 Past performance is not indicative of future performance


https://www.qualitas.com.au/asx-announcement-asxqri-quarterly-update-june-2022
https://qualitas.com.au/asx-announcement-asxqri-quarterly-update-march-2022

RBA Cash Rate increases are passed through to borrowers for the Trust’s variable interest rate
loans. As of 30 June 2022, 54% of the QRI’s portfolio is loans based on a variable interest
rate and this percentage is expected to increase further as new loans are generally priced on
variable rate base rates;

Highly defensive nature of commercial real estate (CRE) income, as investors’ interest is
secured against real assets with good levels of equity buffer. QRI is the only pure-play ASX
listed CRE debt fund providing retail investors access to this asset class which was
previously exclusively financed by institutional and high net worth investors;

Historically, risk margins tend to rise in times of market uncertainty and volatility, and QRI is well
positioned to capture this upside as its loans have short duration of 1.4 years, allowing for re-
pricing of loans and revaluation of underlying real property security;

QRI provides attractive income returns with inflation protection through a fully secured
portfolio, an LVR of 67%, and a weighted loan maturity which allows for frequent
revaluation and re-assessment of returns; and

Recognizing and managing the risks and reduced liquidity in the current economic
environment, which provides ample opportunities for experienced asset managers like
Qualitas to deliver attractive risk-adjusted returns for investors.

Summary

QRIis well positioned to capture upside from a rising interest rate environment, with a high
proportion of variable interest rate loans and a relatively short average loan term. These key factors,
combined with the recent widening of credit spreads, is anticipated to benefit the returns generated
for QRI investors.

QRI maintains a strong track record of delivering attractive monthly returns and no loan impairments
to datel. The Manager continues to see a dynamic CRE debt market delivering a strong pipeline of
opportunities for QRI. We also remain vigilant with respect to asset management and to our
approach to managing risk across the portfolio.

-Ends -



Investor enquiries

General

P:+6139612 3939

E: gri@qualitas.com.au

Website: www.qualitas.com.au/QRI

Media enquiries

Kate Stokes

Head of Marketing and Communications
M: 0481 251 552

E: kate.stokes@qualitas.com.au

Responsible Entity

The Trust Company (RE Services) Limited
Level 18, Angel Place,

123 Pitt Street,

Sydney NSW 2000

Unit Registry

Phone: 1300 402 177

Email: hello@automicgroup.com.au
Website: www.automic.com.au

About Qualitas Real Estate Income Fund

The Qualitas Real Estate Income Fund (Trust or QRI) seeks to provide monthly income and capital
preservation by investing in a portfolio of investments that offers exposure to real estate loans
secured by first and second mortgages, predominantly located in Australia.

About QRI Manager Pty Ltd

QRI Manager Pty Ltd is the Manager of the Trust and is wholly owned by the Qualitas Group
(Qualitas).

Qualitas is an ASX-listed Australian alternative real estate investment manager, with committed
funds under management of circa A$5 billion across debt and equity fund mandates, specialising in
real estate private credit and real estate private equity sectors.

Founded in 2008, the firm has since inception invested in or financed assets valued at over AS15
billion. The firm invests in real estate private credit, opportunistic real estate private equity, income-
producing commercial real estate and build-to-rent residential. Qualitas manages discretionary
funds on behalf of institutional, wholesale and retail clients in Australia, Asia, and Europe.

Qualitas’ objective is to provide Shareholders with attractive risk-adjusted returns through a
combination of regular and growing dividend income and capital growth. Qualitas has 71 investment
and fiduciary professionals, with a strong focus on risk mitigation and management through its
robust risk management and governance frameworks, and its operating structure and procedures.

About the Trust Company (RE Services) Limited

The Responsible Entity of the Trust is The Trust Company (RE Services) Limited, a wholly owned
subsidiary of the Perpetual Group (“Perpetual”). Perpetual has been in operation for over 135 years
and is an Australian public company that has been listed on the ASX for over 50 years.
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Notices and Disclaimers

This communication has been issued and authorised for release by The Trust Company (RE Services)
Limited (ACN 003 278 831) (AFSL 235150) as responsible entity of The Qualitas Real Estate Income Fund
(ARSN 627 917 971) (“Trust”) and has been prepared by QRI Manager Pty Ltd (ACN 625 857 070) (AFS
Representative 1266996 as authorised representative of Qualitas Securities Pty Ltd (ACN 136 451 128)
(AFSL 34224)).

This communication contains general information only and does not take into account your investment
objectives, financial situation or needs. It does not constitute financial, tax or legal advice, nor is it an offer,
invitation or recommendation to subscribe or purchase a unit in QRI or any other financial product. Before
making an investment decision, you should consider whether the Trust is appropriate given your
objectives, financial situation or needs. If you require advice that takes into account your personal
circumstances, you should consult a licensed or authorised financial adviser.

While every effort has been made to ensure the information in this communication is accurate; its
accuracy, reliability or completeness is not guaranteed and none of The Trust Company (RE Services)
Limited (ACN 003 278 831), QRI Manager Pty Ltd (ACN 625 857 070), Qualitas Securities Pty Ltd (ACN 136
451 128) or any of their related entities or their respective directors or officers are liable to you in respect
of this communication. Past performance is not a reliable indicator of future performance.

The Product Disclosure Statement (“PDS") and a target market determination for units in the Trust can be
obtained by visiting the Trust website www.qualitas.com.au/qri. The Trust Company (RE Services) Limited
as responsible entity of the Trust is the issuer of units in the Trust. A person should consider the PDS in
deciding whether to acquire, or to continue to hold, units in the Trust.



Disclaimer

This document has been issued by The Trust Company (RE Services) Limited (ACN 003 278 831) (AFSL 235150) as responsible entity of The Qualitas Real Estate
Income Fund (ARSN 627 917 971) (“Fund”) and has been prepared by QRI Manager Pty Ltd (ACN 625 857 070) (AFS Representative 1266996 as authorised
representative of Qualitas Securities Pty Ltd (ACN 136 451 128) (AFSL 34224)).

This document is intended only as a general overview of the Qualitas Real Estate Income Fund and is for informational purposes only, should not be construed or relied
upon as investment advice, and is based on available market information. Information provided in this document is as of 30 June 2022 unless otherwise indicated.

The information provided in this document is of a general nature only and has been prepared without taking into account your objectives, financial situation or needs.
Before making an investment decision, you should consider this document carefully and in full and assess whether the Trustis appropriate given your objectives,
financial situation or needs. If you require advice that takes into account your personal circumstances, you should consult a licensed or authorised financial adviser.

Neither Perpetual nor the Manager guarantees repayment of capital or any particular rate of return from the Trust. Neither Perpetual nor the Manager gives any
representation or warranty as to the reliability, completeness or accuracy of the information contained in this document and prospective investors are cautioned not to
place undue reliance on any forward looking statements, forecasts or targets contained in this document. All opinions and estimates included in this document
constitute judgments of Qualitas as at the date of this document and are subject to change without notice. Past performance is not a reliable indicator of future
performance.

The information contained in this document is not investment or financial product advice and is not intended to be used as the basis for making an investment
decision. Please note that, in providing this document, none of Perpetual, the Trust, the Manager nor any member of the Qualitas Group of entities (together the
Relevant Parties) have considered the objectives, financial position or needs of any particular recipient. The Relevant Parties strongly suggests that investors consulta
financial advisor prior to making an investment decision.

This document may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the express consent of the Relevant Parties.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions
contained in this document. To the maximum extent permitted by law, none of Relevant Parties, their related bodies corporate, shareholders or respective directors,
officers, employees, agents or advisors, nor any other person accepts any liability, including, without limitation, any liability arising out of fault or negligence for any
loss arising from the use of information contained in this document.

This document includes “forward looking statements”. Such forward- looking statements are not guarantees of future performance and involve known and unknown
risks, uncertainties and other factors, many of which are beyond the control of the Relevant Parties and their officers, employees, agents or associates that may cause
actual results to differ materially from those expressed or implied in such statement. Actual results, performance or achievements may vary materially from any
projections and forward looking statements and the assumptions on which those statements are based. Past performance is not a reliable indicator of future
performance. The Relevant Parties assume no obligation to update such information.

This document is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to purchase any securities and neither this document
nor anything containedin it forms the basis of any contract or commitment.

The PDS and a target market determination for units in the Fund can be obtained by visiting the Fund website www.qualitas.com.au/qri. The Trust Company (RE
Services) Limited as responsible entity of the Fund is the issuer of units in the Fund. A person should consider the PDS in deciding whether to acquire, or to continue
to hold, units in the Fund.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned ASX:QRI 11 June 2021) referred to in this piece is limited to
“General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial
situation or needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time without prior notice. It is not
a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision
and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider
the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an
indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding
Zenith's methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at Fund Research Regulatory Guidelines.

The rating issued September 2021 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have
been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement
and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not
indicative of future performance. Ratings are subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and
receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2020 Lonsec. All rights reserved.

BondAdviser has acted on information provided to it and the content of the research report is not intended to provide financial product advice and must not be relied
upon as such. The statements and/or recommendations in the research report are the opinions of BondAdviser only. Neither the accuracy of the data nor the
methodology used to produce the report can be guaranteed or warranted. BondAdviser has taken all reasonable steps to ensure that any opinion or recommendation
in the content or the research reports is based on reasonable grounds, noting that some of the information in the content or the reports is based on information from
third parties. Details regarding BondAdviser methodology and regulatory compliance are available at http://bondadviser.com.au/documents-and-links. BondAdviser
recommends investors read the full research report and disclaimers therein.

The Independent Investment Research (IIR) research report should be read in its entirety including the disclaimer and disclosure noted in the report. IR recommends
that you do not make any investment decision prior to consulting your wealth adviser about the contents of the IIR research report.
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Key highlights to 30 June 2022 Q

QUALITAS

Only pure-play listed alternative CRE credit fund across Australia and New Zealand available to
retail investors

Target Return achieved — RBA Cash Fully deployed portfolio with
+ 5.0% t0 6.5% diversification
Delivered attractive risk adjusted returns' Well diversified by loan type, location, sponsor,

property sector

5.34% = 40 oot

Distribution return p.a. Monthly cash Loans Predominantly
LTM Jun-22, calculated at distributions first mortgage
NAV of $1.60

Focus on asset management Increasing variable rate exposure

No impairments or interest arrears since New loans are based on variable interest

S1.60 @ 549, A

L ADIA mandate — testament
pLEtsliles A to manager’s asset Of portfolio is variable | df
with weighted LVR of 67% g - 2P fsased rom

management skills interest loans 31% in Mar-22

*All figures are based on QRI exposure, look through to Qualitas wholesale funds. T Past performance is not a reliable indicator of future performance. 2 Arrears
refers to a % of the loan portfolio on look through-basis in arrears by 90 days or more. 3. Except for fixed loans with forward interest swap rate priced in.
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QRI is well-positioned in the current economic cycle Q

QUALITAS

Current economic environment provides opportunities for QRI to deliver attractive risk adjusted returns

How do QRI investors benefit from these thematics?

for investors

Key thematics that make CRE credit an attractive sector

v" Provides retail investors access to alternative CRE credit
investments which was previously only accessible by
institutional and HNW investors

investors’ interest is secured against real assets

;?\ Highly defensive nature of CRE credit income as
/7_;$7' with substantial equity buffer (“first loss

position”)
v’ Leverage QRI's expertise, focus solely on CRE credit and
g g Investors hunt for yield with protection from proven ability to maximise outcomes for both borrower and
g volatility and inflation lender during times of markets volatility

v’ Strong LTM yield of 5.34% and annualized distribution of
5.85% for June trending up with the cash rate — premium to
/\7|‘:| CRE credit benefits from rising interest cash rate of 0.85%!

rate environment
v Widening credit risk margins in addition to rising base rate

v' Leveraging extensive borrower network and strong
reputation to capture mezzanine credit opportunities with
improving risk adjusted returns

Banks have historically retreated during market
volatility, enhancing the attractive risk adjusted
return opportunity set currently being seen

v" Fully secured portfolio with strong credit profile and

weighted average loan maturity of 1.4 years
CRE debt impairment rate remains low sector

wide despite growth in CRE transactions

Notes: 1. As at 30 June 2022.




Sensitivity analysis of rising rates Q@

QUALITAS

Hypothetical analysis on the impact of rising BBSY rate on gross interest rate return across
different variable loan split

Repayment profile of fixed interest loans

Approximate
variable loan 90% 100%
split2 Sensitivity Analysis — Gross Interest Rate
3
$112m Return
3-month BBSY
$95m 1.9% 2.1% 2.4% 2.7% 3.0%
7.9% £ 54% [18.4%1 8.6% 8.7% 8.9% 9.0%
‘% h—ﬂ
S 66% [8.5% 8.7% 8.9% 9.1% 9.3%
% 77% | 8.6% 8.9% 9.1% 9.3% 9.5%
}3@, 89% [8.7% 9.0% 9.3% 9.5% 9.8%
$45m 5
> 100%|8.9% 9.1% 9.4% 9.7% 10.0%
= = Variable loan split in June and
L _' BBSY as at 30t June 2022
2H22 TH23 Post TH23

Current Gross Weighted Average Fixed Loan Return

Notes: 1. Subject to portfolio re-balancing and extension. 2. % on invested capital as at 30 June 2022 excluding trust loan receivable & cash. 3. Based on current variable loan
gross interest rate of 7% + 3mth BBSY and current fixed loan gross interest rate of 7.9%.




Asset management platform Q

QUALITAS
The manager recognizes the elevated risks in the current economic cycle and has remained
vigilant in asset management. Qualitas has a track record of delivering attractive returns to
investors throughout the cycle

* During the June Quarter and to the end of July 2022,

ongoing asset reviews were undertaken, and the
Disciplined Asset Management results were:
- No material changes to internal ratings;

— No impairment on any loan;

. . . - All requisite interest payments on time;
Impairment and risk mitigants - Repayments received as expected and no
requests received on loan extensions as at
current date

Equity buffer in security properties
Sponsor guarantees and interest
reserves

Active management of loan and

borrower — 40 loans and 33 Recognising elevated risks in the current

counterparties environment, reviews and new investment screening
Extensive loan obligations and focus on:

covenants - Serviceability;
Regular revaluation of security - Asset valuation;

- LVR;

- Inflation impact
Experiences working with borrowers in financial
difficulties with no loss of investor capital since
inception

Qualitas bilateral lender control, sole
decision maker




How does QRI manage construction and mezzanine loan
risk in the current environment?

Protection against rising construction costs Favorable market conditions for mezzanine debt

~5% cost overrun assumed by developers and builders

Senior Debt
Qualitas applies additional cost escalation LVR up to 65%,
expected interest
return 6%-8%
. .  Improved risk adjusted
Builder profit return for mezzanine
exposure
- 9%-11% prior to rate
. ) Mezzanine rise
Min. 5% performance bond from builders - High LCR coverage
LVR up to 85%, « Top tier sponsor with long
expected interest term relationship
return 11% - 15% «  Supported by several
~10%-15% developer profit’ guarantees

Mezzanine construction debt is presenting attract risk adjusted return

opportunities for experienced managers like Qualitas’:

» Declining risk appetite from the banks with lowering LVR/LTC

» Sponsors have limited equity as more equity buffers are required by
the banks to secure senior debt

» Need to utilise another layer of capital to fill the funding gap at a
higher cost

~15% - 25% developer equity in project’

Developer personal guarantee

Notes: 1. Internal estimate.
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QRI portfolio within investment mandate constraints

Investment mandate constraints’

Predominantly focused on senior loans

Ranking

Mezzanine loans: target range 20%-35% (incl. AFWT notes)

< 40% in a single Qualitas wholesale fund

Investment type

< 15% AFWT notes

< 30% Non-capital cities

Geography Australian and NZ cities with = 100,000 population
(security property)

< 20% New Zealand

30 June 2022

81%
(Invested capital)?

19%
(Invested capital)?
Underweight

7% (total capital) across two
funds (QSDF, QMDF)3

0% (total capital)
4%?2
100%?2

0%

Q

QUALITAS

Notes: 1. As outlined in Section 4.8 “Target Portfolio Composition” in the PDS dated 7 October 2021.2. % of the QRI loan portfolio, excluding AFWT notes, cash and the Trust loan

receivable. 3. Qualitas Senior Debt Fund, Qualitas Mezzanine Debt Fund
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QRI portfolio composition and metrics @
%

Cash (QRI & Qualitas funds) uncommitted 26.7 4.5%
. [ ]

Senior Debt Investment Loans 202.9 33.8% 40 Total Loans

Senior Debt Construction Loans 62.7 10.5% * 33 Loan Counterparties

Senior Debt Land Loans 186.4 31.0% * $14m Avg. Loan Exposure?

. . (o) .

Mezzanine Debt Construction Loans 105.9 17.6% * 67/% Weighted LVR3

Trust Loan Receivable’ 15.8 2.6% * 1.4 yrs Weighted loan maturity
Total $600.4 100%

Ranking* Geography*
Mezz, 19% Commercial, 16% QLD, 13%
ACT, 2%
Industrial, 9% SA, 4%
Retail, <1% NSW, 29% %
Senior, 81% . _ ° VIC, 53%
Residential,
75%
100% Australia
96% Qualitas core markets®
Melbourne, Sydney, Brisbane

*All investments including direct loans are made by the Sub-Trust (wholly owned by the Trust). 2Based on the QRI exposure to the loan

Represents total loans in the portfolio on a look through basis, via investments in direct loans and 3 Represents total LVR of loans in the portfolio on a look through basis, via investments in direct
Qualitas wholesale funds. loans and Qualitas wholesale funds
1 The Trust has provided a working capital loan to the Manager to pay a portion of the costs and 4 Excludes Trust Loan Receivable & cash.
expenses incurred in relation to the IPO and subsequent capital raisings. The Trust Loan Receivable is 5% of the QRI loan portfolio, excluding cash and the Trust loan receivable.

limited to an amount of 3.5% of the Trust NAV at any time. Differences due to rounding might result in charts/table not adding to 100%/ total %.
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QUALITAS

QRI is the only pure-play CRE credit fund accessible by retail investors

Rising base interest rates, increasing risk margins, a short tenured loan portfolio and
having a portfolio of 54% variable interest rate loans provides a solid foundation for
ongoing attractive returns, taking advantage of interest rate rises to the benefit of our
investors

Recognizing the risks and reduced liquidity in the current economic environment, the
manager believes that this also provides ample opportunities for experienced asset
managers like Qualitas to deliver attractive risk-adjusted returns for investors

QRI has a track record of delivering stable monthly income throughout the cycle'

We remain vigilant with our asset reviews maintaining the quality of our existing assets

Notes: 1. The payment of monthl ntity provide any
representation or warranty (wk




Disclaimer

This document has been issued by The Trust Company (RE Services) Limited (ACN 003 278 831) (AFSL 235150) as responsible entity of The Qualitas Real Estate
Income Fund (ARSN 627 917 971) (“Fund”) and has been prepared by QRI Manager Pty Ltd (ACN 625 857 070) (AFS Representative 1266996 as authorised
representative of Qualitas Securities Pty Ltd (ACN 136 451 128) (AFSL 34224)).

This document is intended only as a general overview of the Qualitas Real Estate Income Fund and is for informational purposes only, should not be construed or relied
upon as investment advice, and is based on available market information. Information provided in this document is as of 30 June 2022 unless otherwise indicated.

The information provided in this document is of a general nature only and has been prepared without taking into account your objectives, financial situation or needs.
Before making an investment decision, you should consider this document carefully and in full and assess whether the Trustis appropriate given your objectives,
financial situation or needs. If you require advice that takes into account your personal circumstances, you should consult a licensed or authorised financial adviser.

Neither Perpetual nor the Manager guarantees repayment of capital or any particular rate of return from the Trust. Neither Perpetual nor the Manager gives any
representation or warranty as to the reliability, completeness or accuracy of the information contained in this document and prospective investors are cautioned not to
place undue reliance on any forward looking statements, forecasts or targets contained in this document. All opinions and estimates included in this document
constitute judgments of Qualitas as at the date of this document and are subject to change without notice. Past performance is not a reliable indicator of future
performance.

The information contained in this document is not investment or financial product advice and is not intended to be used as the basis for making an investment
decision. Please note that, in providing this document, none of Perpetual, the Trust, the Manager nor any member of the Qualitas Group of entities (together the
Relevant Parties) have considered the objectives, financial position or needs of any particular recipient. The Relevant Parties strongly suggests that investors consulta
financial advisor prior to making an investment decision.

This document may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the express consent of the Relevant Parties.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions
contained in this document. To the maximum extent permitted by law, none of Relevant Parties, their related bodies corporate, shareholders or respective directors,
officers, employees, agents or advisors, nor any other person accepts any liability, including, without limitation, any liability arising out of fault or negligence for any
loss arising from the use of information contained in this document.

This document includes “forward looking statements”. Such forward- looking statements are not guarantees of future performance and involve known and unknown
risks, uncertainties and other factors, many of which are beyond the control of the Relevant Parties and their officers, employees, agents or associates that may cause
actual results to differ materially from those expressed or implied in such statement. Actual results, performance or achievements may vary materially from any
projections and forward looking statements and the assumptions on which those statements are based. Past performance is not a reliable indicator of future
performance. The Relevant Parties assume no obligation to update such information.

This document is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to purchase any securities and neither this document
nor anything containedin it forms the basis of any contract or commitment.

The PDS and a target market determination for units in the Fund can be obtained by visiting the Fund website www.qualitas.com.au/qri. The Trust Company (RE
Services) Limited as responsible entity of the Fund is the issuer of units in the Fund. A person should consider the PDS in deciding whether to acquire, or to continue
to hold, units in the Fund.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned ASX:QRI 11 June 2021) referred to in this piece is limited to
“General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial
situation or needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time without prior notice. It is not
a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision
and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider
the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an
indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding
Zenith's methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at Fund Research Regulatory Guidelines.

The rating issued September 2021 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have
been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement
and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not
indicative of future performance. Ratings are subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and
receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2020 Lonsec. All rights reserved.

BondAdviser has acted on information provided to it and the content of the research report is not intended to provide financial product advice and must not be relied
upon as such. The statements and/or recommendations in the research report are the opinions of BondAdviser only. Neither the accuracy of the data nor the
methodology used to produce the report can be guaranteed or warranted. BondAdviser has taken all reasonable steps to ensure that any opinion or recommendation
in the content or the research reports is based on reasonable grounds, noting that some of the information in the content or the reports is based on information from
third parties. Details regarding BondAdviser methodology and regulatory compliance are available at http://bondadviser.com.au/documents-and-links. BondAdviser
recommends investors read the full research report and disclaimers therein.

The Independent Investment Research (IIR) research report should be read in its entirety including the disclaimer and disclosure noted in the report. IR recommends
that you do not make any investment decision prior to consulting your wealth adviser about the contents of the IIR research report.
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Detailed loan portfolio Q

QUALITAS
_ Senior Investment Loans Senior Land Loans Senior Construction Loans Mezzanine Construction Loans
Number of loans 21 11 3 5
Total loan amount $203m (36%) $186m (34%) $63m (11%) $106m (19%)
Avg. loan amount $9.7m $16.9m $21.0m $21.2m
Weighted avg. gross return 7.0% 8.4% 5.2% (over facility limit) 11.2%
Weighted avg. duration 1.3 yrs 1.2 yrs 1.4 yrs 1.7 yrs
Weighted avg. LVR 62% 67% 66% 77%
Sector
31%

B Industrial

B Retail

B Residential

100% 100%
Geography
19% _— 29%
m VIC b
52%

B ACT

H SA

Loan

investments

Melbourne CBD, VIC West End, VIC Box Hill, VIC Melton South, VIC South Melbourne, VIC North Sydney, NSW West Melbourne, VIC
Senior Investment Residual Stock Residual Stock Senior Construction Senior land Senior land Mezz Construction
LVR 60% LVR 65% LVR 70% LVR 57%, LTC 78% LVR 65% LVR 65% LVR 70%, LTC 81%
24 months 24 months 18 months 13 months 18 months 12 months 27 months

* Term is as at financial close of facility. All stats are on a look through basis, representing QRI's share of the loans
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