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Form 604 
Corporations Act 2001 

Section 671B 

Notice of change of interests of substantial holder 

To Company/registered 
scheme/notified foreign passport 
fund name 

ACN/ARSN/APFRN 150 256 161 

NFPFRN (if applicable) 

US Masters Residential Property Fund 

1. Details of substantial holder (1) Staude Capital Pty Ltd Name 

ACN/ARSN/APFRN (if applicable) 673 936 313 

NFPFRN (if applicable) 

There was a change in the interests of the 
substantial holder on 19 /3 / 26 
The previous notice was given to the company. or the responsible 
entity for a registered scheme, or the operator of a notified foreign 
passport fund on 11 /11/25 
The previous notice was dated 11 / 11/ 25 

Z Previous and present voting power 

The total number of votes attached to all the voting shares or interests in the company, scheme or fund that the substantial holder or an associate 
(2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the company, scheme or fund, 
are as follows: 

Class of securities (4) Previous notice Present notice 

Person's votes Voting power (5) Person's votes Voting power (5) 

Stapled securities 48,506,228 7.02% 56,062,857 8.143% 

3. Changes in relevant interests 

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the 
company, scheme or fund, since the substantial holder was last required to give a substantial holding notice to the company, scheme or fund are as 
follows: 

Date of 
change 

Person whose 
relevant interest 
changed 

Nature of change (6) Consideration given 
in relation to 
change (7) 

Class and 
number of 
securities 
affected 

Person's votes 
affected 

Please see exhibit A 

A Present relevant interests 

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows: 

Holder of 
relevant 
interest 

Registered holder 
of securities 

Person entitled to 
be registered as 
holder (8) 

Nature of relevant 
interest (6) 

Class and 
number of 
securities 

Person's votes 

Staude Capital 
Pty Ltd HSBC Custody Nominees 

Staude Capital 
Pty Ltd 

Nur, b cur. iNNudp ri r runs,. 
sthdironsruirtiNnt tin pews, ,. 'secs. 
tiNriniritirspirrediremintintnr 53,283,937 

Staude Capital 
Pty Ltd 

CNP Paribas Noms Pty Ltd 
Staude Capital 
Pty Ltd 

nous to pins as ppd....ism bren 

titHpipartirriNsierrrupirrinspistrpm :N airn itiprinnii inortior 2,778,920 
s 

, 
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5. Changes 

The persons 
substantial 

6. Addresses 
The addresses 

in association 
who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the 

holder in relation to voting securities in the company, scheme or fund are as follows: 

Name and ACN/ARSN/APFRN (if 
applicable) and NFPFRN (if 
applicable) 

Nature of association 

of persons named in this form are as follows: 

Name Address 

Staude Capital Pty Ltd Unit 7, Old Barrenjoey Road. Avalon Beach, NSW 2107 

capacity Director 

Signature 

print name Miles Staid° 

sign here date 19 / 3 / 26 

(1) If there are a number of substantial holders 
the manager and trustee of an equity trust), 
of persons are essentially similar, they may 
group, with the names and addresses of 

(2) See the definition of "associate" in section 

(3) See the definition of "relevant interest" in 

(4) The voting shares of a company constitute 

(5) The person's votes divided by the total votes 

(6) Include details of: 

(a) any relevant agreement or other circumstances 
671 B(4) applies, a copy of any document 
giving full and accurate details of 
statement certifying this contract, 

(b) any qualification of the power of a 

disposal of the securities to which 
qualification applies). 

See the definition of "relevant agreement" 

(7) Details of the consideration must include 
acquired has, or may, become entitled to 
on the happening or not of a contingency. 
in relation to the acquisitions, even if they 

(8) If the substantial holder is unable to determine 
"unknown". 

(9) Give details, if appropriate, of the present 

DIRECTIONS 

with similar or related relevant interests (eg. a corporation and its related corporations, 
the names could be included in an annexure to the form. If the relevant interests of a 

be referred to throughout the form as a specifically named group if the membership of 
members is clearly set out in paragraph 6 of the form. 

9 of the Corporations Act 2001. 

sections 608 and 671 B(7) of the Corporations Act 2001. 

one class unless divided into separate classes. 

in the body corporate, scheme or fund multiplied by100. 

because of which the change in relevant interest occurred. If subsection 
setting out the terms of any relevant agreement, and a statement by the person 

any contract, scheme or arrangement, must accompany this form, together with a written 
scheme or arrangement; and 

person to exercise, control the exercise of, or influence the exercise of, the voting powers 
the relevant interest relates (indicating clearly the particular securities to which the 

in section 9 of the Corporations Act 2001. 

or 
group 

each 

or 

was 

write 

any and all benefits, money or otherwise, that any person from whom a relevant interest 
receive in relation to that acquisition. Details must be included even if the benefit is conditional 
Details must be included of any benefit paid on behalf of the substantial holder or its associate 
are not paid directly to the person from whom the relevant interest was acquired. 

the identity of the person (eg. if the relevant interest arises because of an option) 

association and any change in that association since the last substantial holding notice. 
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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 604. 

Signature Company - form must be signed by a director or secretary. 

Foreign company - form may begird by the local agent, or if the local agent is a company, a director or 

secretary of the company. 

Registered scheme - form must be signed by director or secretary of the responsible entity. 

Lodging period Nil 

Lodging Fee Nil 

Other forms to be Nil 
completed 

Additional 
information 

Annexures 

(a) If additional space is required to complete a question, the information may be included on a separate piece 
of paper annexed to the form. 

(b)This notice must be given to a listed company, or the responsible entity for a registered scheme, or the 
operator of a notified foreign passport fund. A copy of this notice must also be given to each relevant 
securities exchange. 

(c) The person must give a copy of this notice: 

(i) within 2 business days after they become aware of the information; or 
(ii) by 9.30 am on the next trading day of the relevant securities exchange alter they become aware of the 

information if: 

(A) a takeover bid is made for voting shares or interests in the company or registered scheme; and 

(B) the person becomes aware of the information during the bid period. 

To make any annexurc conform to the regulations, you must 
I use A4 size paper of white or light pastel colour with a margin of at least 10mm on all sides 

2 show the corporation/registered scheme/notified foreign passport hind name and ACN ARUN ARSN and 
APFRN (if applicable) and NFPFRN (if applicable) 

3 number the pages consecutively 

4 print or type in BLOCK letters in dark blue or black ink so that the document is clearly legible when 
photocopied 

5 identity the annexurc with a mark such as A, B, C, etc 

6 endorse the annexurc with the words: 
This is annexure (marble!! (number) pages referred to in form (firnt number and title) 

7 sign and date the annexurc 
The annexurc must be signed by the same person(s) who signed the form. 

Information in this guide is intended as a guide only. Please Scar for further advice. 

iii 
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Exhibit A 

Date of 
change 

Person whose relevant 
interest changed 

Nature of 
change 

Consideration given 

in relation to change 

Class and number of 
securities affected 

Person's votes 
affected 

11 -Nov -25 Staude Capital Pty Ltd Buy 84,407 308,166 48,814,394 

17 -Nov -25 Staude Capital Pty Ltd Buy 181,912 649,684 49,464,078 

18 -Nov -25 Staude CapitalPty Ltd Buy 122,221 436,503 49,900,581 

20 -Nov -25 Staude CapitalPty Ltd Buy 64,939 230,937 50,131,518 

28 -Nov -25 Staude Capital Pty Ltd Buy 1,861 6,473 50,137,991 

02 -Dec -25 Staude Capital Pty Ltd Buy 128,986 448,960 50,586,951 

03 -Dec -25 Staude Capital Pty Ltd Buy 39,905 138,801 50,725,752 

08 -Dec -25 Staude Capital Pty Ltd Buy 51,867 180,407 50,906,159 

09 -Dec -25 Staude Capital Pty Ltd Buy 77,839 270,745 51,176,904 

17 -Dec -25 Staude CapitalPty Ltd Buy 45,677 158,875 51,335,779 

22 -Dec -25 Staude CapitalPty Ltd Buy 32,950 114,608 51,450,387 

23 -Dec -25 Staude CapitalPty Ltd Buy 13,416 46,663 51,497,050 

06 -Jan -26 Staude CapitalPty Ltd Buy 143,750 500,000 51,997,050 

07 -Jan -26 Staude Capital Pty Ltd Buy 162,450 570,000 52,567,050 

15 -Jan -26 Staude Capital Pty Ltd Buy 44,891 154,795 52,721,845 

16 -Jan -26 Staude Capital Pty Ltd Buy 5,627 19,402 52,741,247 

19 -Jan -26 

20 -Jan -26 

Staude Capital Pty Ltd Buy 286,703 989,400 53,730,647 

Staude Capital Pty Ltd Buy 261,000 900,000 54,630,647 

19 -Mar -26 Staude Capital Pty Ltd Buy 250,637 1,432,210 56,062,857 

Name: 

ACN: 673 936 313 

Signed: 

Staude Capital Pty Ltd 

Date: 19/3/26 

".(( ( 
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