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CTSP Funds Management Pty Ltd trading as Tamim Asset Management, including Tamim Funds Management Pty Ltd and their directors, employees and
representatives are referred to in this Appendix as “the Group”. This report is published solely for informational purposes and is not to be construed as a solicitation or
an offer to buy any securities or financial instruments. This report has been prepared without taking account of the objectives, financial situation and capacity to
bear loss, knowledge, experience or needs of any specific person who may receive this report. No member of the Group does, or is required to, assess the
appropriateness or suitability of the report for recipients who therefore do not benefit from any regulatory protections in this regard. All recipients should, before
acting on the information in this report, consider the appropriateness and suitability of the information, having regard to their own objectives, financial situation and
needs, and, if necessary seek the appropriate professional, foreign exchange or financial advice regarding the content of this report. We believe that the information
in this report is correct and any opinions, conclusions or recommendations are reasonably held or made, based on the information available at the time of its
compilation, but no representation or warranty, either expressed or implied, is made or provided as to accuracy, reliability or completeness of any statement made
in this report. Any opinions, conclusions or recommendations set forth in this report are subject to change without notice and may differ or be contrary to the
opinions, conclusions or recommendations expressed elsewhere by the Group. We are under no obligation to, and do not, update or keep current the information
contained in this report. The Group does not accept any liability for any loss or damage arising out of the use of all or any part of this report. Any valuations,
projections and forecasts contained in this report are based on a number of assumptions and estimates and dre subject to contingencies and uncertainties.
Different assumptions and estimates could result in materially different results. The Group does not represent or warrant that any of these valuations, projections or
forecasts, or any of the underlying assumptions or estimates, will be met. Past performance is not a reliable indicator of future performance. This report is not
directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation or which would subject any entity within the Group to any registration
or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to the Group. None of
the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior written
permission of the appropriate entity within the Group. The Group, its agents, associates and clients have or have had long or short positions in the securities or other
financial instruments referred to herein, and may at any time make purchases and/or sales in such interests or securities as principal or agent, including selling to or
buying from clients on a principal basis and may engage in transactions in a manner inconsistent with this report.
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1. TAMIM Property — How & what we have done to date
2. Biggest impetus for property values
3. What lenders are thinking?

4. Where value might be found in Australia property?

Discussion Points
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TAMIM Property: Investment Process

Acquire Manage EXit

Deal Selection « Information « Exploit complicated site
Financial Model & Scenario e Hands-on with an eye for characteristics which often
Risk Analysis detail scare other buyers
Disciplined Offer & Negotiation « Understand the tenant and its *  Value enhancement

Due Diligence business
Debt « Creative Problem Solving
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TAMIM Property Funa: TAMIM Property Fund:
Fairfield Heights Elermore Vale

Acquisitionprice  $ 40,000,000 $ 23,200,000 $ 23,800,000 $ 17,500,000

Acquisition date February 2022 December 2020 Decemlber 2019 August 2017

Property location  Adelaide SA 5000 Rutherford NSW 2320 ;%gield Heights NSW Elermore Vale NSW 2287
Site area (approx.) 1,288 sgm 28,770 sgm 5,140 sgm 24,500 sgm

Net Lettable Area 9,215 sgm 12,040 sgm f’ei,?sbslgr:rég)ross 4,048 sgm

Sold Date & IRR June 2023 - 14.5%
Occupancy 94% 100% 100% N/a

TAMIM Property Funds




Interest Rates - Australia Lender Sentiment Survey

FIGURE 2: Lender Expectations for the official RBA cash rate as of: FIGURE 3: Official RBA cash rate forecasts.
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Source: CBRE Research, Respective institution’s Forecast Reporting, ASX.
Source: CBRE Research Note: Implied futures rate data was collected on the 20" of May 2024.
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sSurvey
Profile of
Lenders

FIGURE 13: H1 2024 Respondent Profile by Type of Respondent Surveyed.

Conducted by CBRE

in May 2024 .
following the 7t international Bank
May 2024 RBA Cash omeent
Rate Decision

40 responses




Margins &
Hedging

Credit margins are
expected to be
mostly stable

As of H1 2024 45%
of lenders require at
least 25% of the loan
hedged down from
67% in 2023

(%

FIGURE 4: Expectations for credit margin movements over next
3-months on new loans.
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FIGURE 6: New loan appetite expectations over the next 3-months.
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FIGURE 5: Current lender interest rate hedging requirements by
survey period.
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Lending
Ratios

Australian lender
loan to value (LVR)
1/3 of loans now
have a LVR
requirements of 60%
and above

Mostly non-bank
lenders in this
category

(%

FIGURE 7: Lender ICR requirements for new investment
grade lending.
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FIGURE 8: Lender preferred LVR requirement.
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K%
Preferred

A S S et C I q S S FIGURE 9: Lender preferred asset class for new investment (top two responses).
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Source: CBRE Research
Note: CBRE Research H1 2024 Lenders Sentiment Survey is the first time Student Accommodation, Data Centres and Healthcare have been available options.

'CBRE research ‘Accommodating the growth in students’.




Lender

®
A p p et I t e F O r FIGURE 14: Key variables impacting lender appetite for refinance (top two responses)
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Australian Property Market

QUARTERLY COMMERCIAL REAL ESTATE INVESTMENT VOLUME (AUDm)
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. . : : : h Source: Real Capital Analytics; Cushman & Wakefield
Source: JLL: Office Market Overview Q1 2024 apartments and hotels, mixed use properties, pubs, service stations and self-storage.



Return to
office

Australia is not the
same as US
Average occupancy
reached 76% in Q1
2024 (exc Jan)
Corporate
encouraging staff to
back to office

(%

FIGURE 2: Australian Office Occupancy by CBD Market in Q1 2024 (compared to pre-covid levels)
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CBRE Australian CBD Return to Office Indicator Kastle Systems U.S. Return to Office Index

Source: CBRE Research, Kastle Systems

*Indicator uses a combination of data sources as well as CBRE Research statistical analysis. Sources include Pathzz, NSW Government, City of
Sydney, Victorian Government, City of Melbourne, QLD Government, Government of WA, Government of SA. The CBRE Australia indicator is derived
from individual city’s data and weighted depending on the size of the market.
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CBD In
I FIGURE 2: Australian Office Occupancy by CBD Market in Q1 2024 (compared to pre-covid levels)
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National CBD Office Supply

Future Supply of CBD markets (2024-2026)
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Melbourne Sydney CBD Canberra Brisbhane CBD PerthCBD Adelaide CBD Hobart CBD  Darwin CBD
CBD

% of Current
Stock

Pre-
Commitment

5.5% 4.5% 5.2% 4.4% 4.2% 2.1% 0.0% 0.0%
10.4% 51.5% 35.4% 70.5% 16.9% 2.1% 0.0% 0.0%

Over half of the stock coming online in Sydney and Brisbane is pre-committed to

Source: Property Council of Australia: Office Market Report Jan 24



National CBD Office Supply

Net Supply, Vacancy and Net Absorption
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Source: PCA, Colliers Research

National CBD office vacancy increased from 13.4% to 14.2% over H2 2023 (latest data) driven by large
negative net absorption figures for Sydney and Melbourne. Vacancy remains lower across prime assets
at 13.7% compared to secondary at 15.2% despite both reporting increases over Q1.

Sales Volumes (AUD)
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Source: Colliers Research

Following a 72% decline in sales volumes from 2022 to 2023, only five sales has transacted over the
first quarter of 2024. However, more positive sentiment around debt market stability and pending
transactions to benchmark pricing, should support a pickup in activity over H2 2024.

Source: Colliers Q1 2024 Key Findings

National Weighted Average Net Effective Rents ($psm p.a.)
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Average prime net effective rents have decreased by 0.5% over Q1 and by 1.9% YoY driven by slight
increases to incentives offsetting minimal levels of face rental growth. Average B-grade net effective
rental growth was also negative at -0.4% but remains positive on a YoY basis at 0.9%.

National Weighted Average Yields
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Colliers Research data shows further softening has occurred across all grades over Q1 however, the
yield softening cycle in our view is close to fruition as debt market stability is more apparent. Average
Premium grade yields have softened by 21 basis points (bps), A-grade 19 bps and B grade 18 bps.



Gross Effective Rents

Adelaide Melbourne Sydney

Figure 2 Figure 2 Figure 2
Gross Effective Rent Gross Effective Rent Gross Effective Rent
Source: JLL Research as at Q1 2024 Source: JLL Research as at Q1 2024 Source: JLL Research as at Q1 2024
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National CBD Office Supply

Economic Snapshot

As at Mar-24
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HEAD OF
PROPERTY

Jeff Taitz

Jeff's extensive career spans finance, accounting, investing,
tax, and property. He has managed transactions worth over
$3 billion in sectors like mergers and acquisitions, property
dealings, structuring and debt-raising, and more. Jeff
leverages his wealth of experience to create customisable
financial products benefiting hard working Australians’
wedlth creation and retirement planning.





http://www.tamim.com.au/

INVESTOR ENQUIRIES -
CONTACT DETAILS

Darren Katz
Managing Director
M: +61 405 147 230

E: darren@tamim.com.au

Ben Narcyz

Director of Distribution
M: +61 403 360 850

E: ben@tamim.com.au

www.tamim.com.au

Sid Ruttala

Client Executive

M: +61 482 097 758

E: sid@tamim.com.au
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