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Overview

The Quay Global Real Estate Strategy (‘the Strategy’) invests in global listed real estate with a focus on rent-based total return
opportunities, avoiding developers and emerging markets and seeking robust balance sheets and reliable long-term cash flows.
Utilizing fundamental analysis in stock selection and concentrated, low-turnover portfolio construction, the management team
aims to generate annualized real total returns in excess of CPI +5% over the long term.

The Strategy is managed by Quay Global Investors, a Bennelong boutique. Bennelong is part of the BFM Group, an investment ‘.
company that partners with boutiques across the globe to deliver actively managed equity funds.

Gross returns ($USD)!
10 years since
3 mths 6 mths 1 year y inception?®
p.a.
p.a.
Strategy’ +3.09% +16.23%  +15.67%  +36.92% +20.68% +3.74% +6.64% +9.49% +8.69%
Benchmark? +3.01% +16.07 %  +13.24%  +28.86% +14.43% +0.39% +1.39% +4.06% +3.40%
Value added +0.08% +0.17% +2.42% +8.05% +6.25% +3.35% +5.25% +5.43% +5.29%

Past performance does not guarantee future results - investing involves risks, including the possible loss of principal. Performance represents the gross performance
of the Strategy, which is currently only offered to non-US persons, and the performance of the index. Gross performance excludes fees and expenses. Performance has
been converted from Australian dollars (the base currency of the Strategy) to US dollars. Investment returns may vary depending on currency exchange rates, expenses
and other fees. See “Important Legal Information” at the end of this document.
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Before establishing and co-managing the Quay Global Real
Estate Strategy, Justin spent five years at ING Investment
Management in Sydney, where he was portfolio manager
for all the listed real estate investment strategies with over
$2bn under management. He has also worked in corporate
finance at major investment banks, where as part of their
real estate investment banking teams he had experience on
local and cross border M&A, debt and equity transactions.
Justin started his finance career as a research analyst, first
at HSBC and then Deutsche Bank, where with Chris he
established and managed a REIT research team.

Chris has nearly 30 years of experience working as a real
estate specialist with a background in investment banking,
real estate equities research and investment management.
Prior to co-founding Quay, Chris was a senior member in
the Real Estate Investment Banking group at Credit Suisse
in Sydney and previously the Head of Real Estate
Investment Banking Asia at Deutsche Bank. Chris started
his career in real estate equity research, eventually
becoming the head of research.

" A Bennelong boutique
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Strategy details

Feature Information

Strategy Global listed real estate
Index FTSE/NAREIT Developed TR
USD Index
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Commentary

Global real estate had a positive month, with the index
returning +3.0% on USD basis. The Strategy returned +3.1%
in September, roughly in-line with the index.

The highly anticipated rate cut cycle began in the US this
month, with the Fed cutting its target rate by 50bps. This
likely drove the further positive performance of the sector,
which on a T-year basis has returned +28.9%. The Strategy
has returned +36.9% over this period, outperforming the
index by +8.1%.

Recent US economic data points have dampened market
fears of a recession. A series of initial jobless claims data
came in under expectations, and US wage growth and retail
sales both were higher than expected.

Elsewhere, the European Central Bank continued its rate
easing cycle, lowering its target rate by a further 25bps and

later hinted of another cut in October. The Bank of Canada
cut for the third consecutive time, lowering its target rate by
another 25bps.

Our team recently travelled across the US, meeting with
companies from the US and Canada. Overall feedback is
that in many sub-sectors, fundamentals and outlooks are
positive and new supply muted. This is particularly true for
the healthcare real estate sector. On the other hand, US
industrial landlord Prologis was relatively downbeat, citing
weak leasing demand and elevated supply. In our view this
weakness is likely to continue. We explore this and other
charts that caught our eye recently, in this month’s
[nvestment Perspectives.

Some interesting real estate related news released during
the month included:

e  San Francisco office vacancy hits a record high of
over 37% according to preliminary 3Q data from
CBRE. This follows the departure of X (Twitter)
from its headquarters in the city, with employees
re-locating to offices in San Jose and Palo Alto

e Blackstone and CPPIB acquires Asia-Pacific data
centre operator AirTrunk for $24billion. Deal
metrics were not disclosed; however, the deal was
rumoured to be struck at a run-rate EBITDA
multiple of over 21x

e  Amazon announced that it will require its
employees to work in the office five days per week
beginning January 2025, making it the first major
technology company to do so.

e According to data from Cushman & Wakefield, US
senior housing occupancy trended upward for the
twelfth consecutive quarter, now surpassing 87%.
Rent growth averaged 4.5% for the first half of
2024

Top contributors to returns for the month came from
positions in Australian Retail and German Apartments. The
top detractors for the month were from positions in US
Single Family Housing and US Industrial.
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Geographic and sector weightings are subject to change. There is no assurance that the geographic and sector weightings presented above will be
maintained, and actual geographic and sector weightings experienced by a client may be different than those shown here.

1 Returns have been converted to USD for the purpose of this report. Returns are calculated daily by Citigroup Pty Limited using the exchange rate available
at the time of the calculation or end of day.

N}

Benchmark is the FTSE/ EPRA NAREIT Developed Index Net TR AUD. Source: FTSE International Limited (“FTSE") © FTSE 2017. “FTSE®” is a trade mark
of the London Stock Exchange Group companies and is used by FTSE International Limited under licence. "NAREIT®" is a trade mark of the National
Association of Real Estate Investment Trusts and "EPRA®" is a trade mark of European Public Real Estate Association and all are used by FTSE under
licence. All rights in the FTSE indices and / or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any
errors or omissions in the FTSE indices and / or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express
written consent. The index is designed to track the performance of listed real estate companies and REITS worldwide.

w

The securities listed do not represent all of the securities purchased, sold, or recommended. A complete description of the performance calculation
methodology, including further details of securities that contributed to performance, is available upon request. Please contact us for additional
information.
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IMPORTANT LEGAL INFORMATION:

The information in this document is intended for use by institutional investors only and is not for retail use. It must not be acted, or relied, upon by any other
persons.

This information has been prepared by Bennelong Funds Management Ltd (ABN 39 111 214 085, AFSL 296806) (“BFML") in relation to the Strategy. The
information provided does not constitute financial, tax or legal advice or an offer or solicitation to subscribe for units in any fund of which BFML is the
Trustee or Responsible Entity (Bennelong Fund), or in any fund or separate account for which a BFML affiliate is the investment manager or sponsor. BFML
and the Bennelong Funds, their affiliates and associates accept no liability for any inaccurate, incomplete or omitted information of any kind or any losses
caused by using this information.

The performance figures provided in this report are gross, and do not reflect the deduction of investment management fees, and any return may be reduced
by management fees and any other expenses incurred in

the management of the account. Actual fees are available upon

request and will vary depending on, among other things, the applicable fee schedule and account size. On the right is a hypothetical example showing the
effect that an investment management fee of 1%, and

no performance fee, would have if $100,000 was invested in the

Strategy since inception.

Past performance is not indicative of future results. The value of Portfolio Value From Investing Since
investments and the income from them may go down as well as up Inception
and investors may not get back the amounts originally invested. The $250,000
performance results include the reinvestment of all dividends, interest,
and capital gains. Any projections, market outlooks or estimates $200,000
contained in this presentation constitute forward looking statements
and are based on certain assumptions and subject to certain known $150,000
and unknown risks. Accordingly, such forward looking statements should
not be relied upon as being indicative of future performance or events. $100,000
Portfolio Gross Retum
This document is provided for informational purposes only and should not be $50,000 == Gross Return less 1% annual fee
construed as investment advice. It is not a recommendation of, or an offer to
sell or solicitation of an offer to buy, any particular security, strategy, or $0

investment product. BFML's research for this report is based on current 2004 2015 2016 2017 2008 2019 2020 2021 2022

public information that BFML considers reliable, but BFML does not represent that the research or the presentation is accurate or complete and it should not
be relied on as such. BFML's views and opinions expressed in this document are current as of the date of the document and are subject to change. This
document may not be reproduced or distributed by the recipient, in whole or part, except that this document may be provided to the recipient’s advisers in
connection with an evaluation of a potential investment.

In the United Kingdom, this document is only available to persons who are (i) investment professionals within the meaning of Article 19 of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (“FP Order”), (i) high net worth companies and certain other entities falling within Article 49
of the FP Order; or (iii) to any other persons to whom such communications may lawfully be made. It must not be acted, or relied, upon by any other
persons.

Broad-based securities indices are unmanaged and are not subject to fees and expenses typically associated with managed accounts or investment funds.
The performance of the index represents unmanaged, passive buy-and-hold strategies, investment characteristics and risk/return profiles that differ
materially from managed accounts or investment funds, and in investment in a managed account or investment fund is not comparable to an investment in
any index or in the securities that comprise the indices. The volatility of the index may be materially different from the individual performance attained by a
specific investor. In addition, the Strategy’s holdings may differ significantly from the securities that comprise the index. The index has not been selected to
represent an appropriate benchmark to compare an investor’s performance, but rather is disclosed to allow for comparison of the investor's performance to
that of certain well-known and widely recognized indices. You cannot invest directly in an index. Information is current as at the date of this document and
may change without prior notice.

Risk factors:

The counterparty to a derivative or other contractual agreement or synthetic financial product could become unable to honour its commitments to the fund,
potentially creating a partial or total loss for the fund. The fund can be exposed to different currencies. Changes in foreign exchange rates could create
losses. A derivative may not perform as expected and may create losses greater than the cost of the derivative. If a fund uses derivatives for leverage, it
makes it more sensitive to certain market or interest rate movements and may cause above-average volatility and risk of loss. Equity prices fluctuate daily,
based on many factors including general, economic, industry or company news. In difficult market conditions, the fund may not be able to sell a security for
full value or at all. This could affect performance and could cause the fund to defer or suspend redemptions of its shares. The fund may take positions that
seek to profit if the price of a security falls. A large rise in price of the security may cause large losses. Failures at service providers could lead to disruptions
of fund operations or losses.
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