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Form 603

Corporations Act 2001
Section 6718

Notice of initial substantial holder

To. Company Name/Scheme

US Masters Residential Property Fund

AUN/ARSN 150 256 161

1. Details of substantial holder (1)

Name Staude Capiial Pty Ltd
ACN/ARSN {if applicable} 673936 313

The holder became a substantial holder on

2. Details of voting power

The total number of votes attached to all the voling shares in the company or voling interests in the scheme that the substantial holder or an assoclale {2 had a

41 /06 /25

relevant interest (3 i on the date the substantial holder became a substantial holder are as follows:

Class of securitios {4)

Neamber of securities Parson's votes {5

Voting power {b}

Stapled securities

43,668,938 43,668,038

6.321%

3. Betails of relevant interests

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial holder becama a substantial

holder are as follows:

Holdor of relevant interest

Nature of relevant Interest {7)

Class angd number of securities

Staude Capital Pty itd

Powsr to controi e exerise of a right fo voie
aftached to seourities andior the pawer o dispose
of savuriieg ag ivastmant maraser

43,668,938 Stapled securitios

4. Details of present registered holders

The persons registered as holders of the securities referred to In paragraph 3 above are as follows:

Holder of relevant

Registered holder of Person entitied to be

Class and number

inferpst securitios registerod as holder {8) of securities
. ) . 40,890,018
Staude Gapital Pty Ltd HSBC Custody Nominges Staude Capital Pty Ltd stapled soourities

Staude Capital Pty Ltd

BNP Paribas Noms Pty Lid Staude Capital Pty Lid

2,778,020
stapled securities

5. Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the substantial holder became a

suhstantial holder is as follows:

Holder of relevart Date of acyuisition Consideration (9 Class and number
irtprest of securities
{ash Non-cash
s  May 2025 43,668,908
Staude Capﬁal Pty Ltd (appginied investment manager) n/a n/a siapled securifies
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6. Associates
The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

MName and ACN/ARSN {f applicable) Nature of association

7. Addresses
The addresses of persons named in this form are as follows:

Name Address

Staude Capital Lty Lid Unit 7, 46 Old Barrenjoey Road, Avalon Beach, NSW 2107

|
Signature

print name Miles Staude capacity  Director

sign here gate 0% / 05 / 25

DIRECTIONS

M if there are 2 number of substantial holders with similar or refated relevant interests {eg. a corporation and its refated corporations, or the manager and trustee of an
equity trust), the names could be included in anannexure B the form. 1f the relevant interests of a group of persons are essentially similar, they may be referred to
throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is clearly set oul n paragraph 7 of the

form,

{2 See the definition of "associate” in section 9 of the Corporations Act 2001

(3 See the definition of "relevant inferest” in sections 608 and 671B(7} of the Corporations Act 2001,

] The voting shares of a company constitite one class unless divided info separate classes.

{5 The total number of votes attached to all the voting shares in the company or voling interesis in the scheme {f any) that the person or an associaie has a relevant
interest in,

& The person’s yoles divided by the 1tal veles inthe body corporate o scheme multiplied by 100,

{h include details of:

{al any relevant agreerent of other cireurnstances by which the relevant interest was acquired. 1f subsection 6718{4) applies, a copy of any document setling owt
the ferms of any relevant agreement, and a statement by the person giving full and accurate details of any contract, scheme of arrangement, must accompany
this form, together with a written statement certifying this contract, scheme or arangement; and

) any gualification of the power of a person to exercise, contyrol the exercise of, or influence the exercise of, the voting powers or disposal of the securities to

which the relevant interest relates {indicating clearly the particular securities to which the qualification applies).

See the dofiniton of "relevart agreement” In section @ of the Corporations Act 2001,
e if the substantial holder is unable to determine the identity of the person { eg. if the relevant interest arises because of an option; write "unknown”.

) Petails of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired has, or may, become
entitled te recelve in refation to that acquisition. Details must be included even if the benefit is conditional on the happening of net of a contingency. Details must be
included of any benefit paid on behalf of the substantial holder or its associate In relation to the acguisitions, even if they are nol paid directly to the person from whom
the relevant interest was acquired,
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GUIDE This guide does not form part of the prescribed form
and is included by ASIC to assist you in completing
and lodging form 603.

Signature This form must be signed by either a director or a secretary of the substantial holder.

Lodging period

LodgingFee

Otherformstobe
completed

Additionalinformation
(a) If additional spa d to complete a question, the information may be included on a separate piece
of paper anne
() This notice m e given to a listed company, or the responsible entity for a listed managed investrnent
scheme. A copy of this notice must alsc be given to each relevant securities exchange.
{¢) The person must g e a copy of 1
(i} within 2 busines v become aware of the information; or
(i) by 9.30 am on the He relevant securities exchange after they become aware of the
informationif:
{A) a takeover bid is made for ¢ in the company or voting interests in the scherne; and
(B) the person becomes tion during the bid period.
Annexures

To make any annexure conform to the reguldth
use A4 size paper of white or light pastel colou
show the corporation name and ACN or ARBN
namber the pages consecutively

print or type in BLOCK letters in dark blue or black i
photocopied

J T R

u

identify the annexure with a mark such as A, B, C, etc

G endorse the annexure with the words:
This is annexure {mark) of (number} pages referred to in form (form num

7 sign and date the annexure
The annexure must be signed by the same person{s} who signed th

Informationinthisguideisintendedasaguideonly. Pleaseconsultyouraccoumtantorsolicitorforfurtheradvice.




