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Qualitas establishes European Office

Qualitas Limited (ASX:QAL) (Qualitas or Company) is pleased to announce the establishment of a real estate private
credit platform in Europe. This is a key step in executing the growth strategy outlined in Qualitas’ TH26 results investor
presentation, expanding its commercial real estate (CRE) private credit platform into attractive international markets
through both organic and inorganic channels. To accelerate this strategy, Qualitas has agreed to acquire the investment
management business of UK-based Starz Real Estate (Starz), providing an established local team managing an existing
loan portfolio backed by institutional capital.

Founded in 2018, Starz is a UK-based CRE private credit manager overseeing a £376 million' CRE credit portfolio across
the UK and Europe. Under the acquisition agreement, the newly established European division of Qualitas will assume
management of the existing portfolio (Manager), comprising 11 investments. The total financial consideration for the
acquisition is A$36.5 million? which will be met from existing cash reserves of Qualitas. Of this total, A$28 million is
specifically for the purchase of the Starz co-investment positions held by the Manager and the remaining A$8.5 million of
the consideration is for the purchase of the net positive working capital, most of which is in the form of cash currently

q) held by Starz.

QFunds under management (FUM), Fee Earning FUM and earnings from the portfolio of the European division will be
reported separately from Qualitas Australian business, as the Starz £376m" portfolio is in capital repatriation phase. On
current expectations, the establishment of the European office is not expected to have a material impact on the
Company’s FY26 or FY27 earnings. Completion of the transaction occurred simultaneously with the execution of the
transaction documents.
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The newly established real estate private credit platform is expected to benefit from an established team with fully
integrated in-house capabilities across origination, asset management, finance and legal functions. Supported by global
institutional capital complementary to Qualitas’ existing investor base, the platform is well positioned to originate and
deploy capital across multiple European jurisdictions.

Andrew Schwartz, Group Managing Director and Co-Founder, Qualitas said: “The UK and European commercial real
estate lending market is more than five times the size of Australia®, providing a significant opportunity to expand our
private credit platform in a large and highly developed market. We are excited by the scale of the opportunity and believe
the combination of an experienced local team, synergistic institutional relationships and Qualitas' proven investment

" Portfolio value as at 7 June 2026 reflects gross loan exposure including leverage.

2 Total financial consideration is subject to final completion accounts and is not expected to materially change.

3 European and UK CRE financing market size estimated based on Bayes Business School European CRE Lending Report December 2023 and Bayes Business School UK
Commercial Real Estate Lending Report 2025. Australian CRE financing market size estimated based on Alvarez & Marsal Private Debt Market Review 2025 and APRA
Quarterly Authorised Deposit-Taking Institution Property Exposure December 2025.
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approach positions us well to capitalise on growing demand for private credit as traditional financiers’ participation
continues to decline.”

Investor briefing

An investor briefing will be held today, 12 June 2026 at 9:30am (AEST), with Andrew Schwartz (Group Managing Director
and Co-Founder).

Webcast

Please use the following link to access the webcast presentation:
https://webcast.openbriefing.com/gal-ann-2026/

Teleconference
Prefer to dial-in? Please pre-register using the link below and to access dial-in details:

https://s1.c-conf.com/diamondpass/10055406-hu7y6t.html

Authorised for release by the Board of Directors of the Company.

-Ends -
For more information, please contact:
Investor enquiries Media enquiries
Nina Zhang Kate Stokes
Head of Investor Relations Head of Marketing and Communications
P: +61 39612 3939 M: +61 39612 3936
E: nina.zhang@qualitas.com.au E: kate.stokes@qualitas.com.au

Investor website: investors.qualitas.com.au/investor-centre/
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About Qualitas

Qualitas Limited ACN 655 057 588 (Qualitas) is an ASX-listed Australian alternative real estate investment manager with
approximately $10.9 billion of committed funds under management®.

Qualitas matches global capital with access to attractive risk-adjusted investments in real estate private credit and real
estate private equity through a range of investment solutions for institutional, wholesale and retail clients. Qualitas
offers flexible capital solutions for its partners, creating long-term value for shareholders, and the communities in which
it operates.

For 18 years, Qualitas has been investing through market cycles to finance assets, now with a combined value of over
$40 billion* across all real estate sectors. Qualitas focuses on real estate private credit, opportunistic real estate private
equity, income producing commercial real estate and build-to-rent residential. The broad platform, complementary debt
and equity investing skillset, deep industry knowledge, long-term partnerships, and diverse and inclusive team provides
a unique offering in the market to accelerate business growth and drive performance for shareholders.

4 As at 31 December 2025.
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Disclaimer

This announcement contains general information only and does not take into account your investment objectives,
financial situation or needs. Qualitas is not licensed to provide financial product advice in relation to Qualitas shares or
any other financial products. This announcement does not constitute financial, tax or legal advice, nor is it an offer,
invitation or recommendation to apply for or acquire a share in Qualitas or any other financial product. Before making an
investment decision, readers should consider whether Qualitas is appropriate given your objectives, financial situation
and needs. If you require advice that takes into account your personal circumstances, you should consult a licensed or
authorised financial adviser. Past performance is not a reliable indicator of future performance.

This announcement also contains forward-looking statements. Forward-looking statements can generally be identified
by the use of words such as "expect,” "anticipate," "believe," "estimate," "intend," "plan," "positioned," "strategy," and
similar expressions. Forward-looking statements, opinions, and estimates provided in this announcement are based on
assumptions and contingencies which are subject to change without notice, and involve known and unknown risks and
uncertainties and other factors that are beyond the control of Qualitas, its directors and management.

Forward-looking statements are not guarantees of future performance and actual results, conditions, and events may
differ materially from those expressed or implied in such statements. Qualitas cautions readers not to place undue
>\reliance on any forward-looking statement. Subject to any continuing obligations under applicable law or ASX Listing
—_ Rules, Qualitas does not undertake to publicly update or revise any forward-looking statement, or to advise of any
change in assumptions on which any such statement is based, whether as a result of new information, future events, or
otherwise.

For personal use on
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Journey of Growth — Alysha Menzel

Acknowledgement
of Country

Qualitas acknowledges the Traditional
Custodians of Country throughout
Australia and their ongoing connection
to land, sea, and community.

We pay our respect to their Elders past
and present.
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European business overview

Establishing a new growth vertical within the Qualitas platform

Transaction overview Financial implications

» Qualitas has agreed to acquire and integrate the Starz Real Estate * The total financial consideration for the acquisition is $36.5m? which

(Starz) management team and its managed portfolio into a
subsidiary of Qualitas

— Completion of the transaction occurred simultaneously with the
execution of the transaction documents

* Foundedin 2018, Starz is a UK-based commercial real estate (CRE)
private credit manager backed by institutional capital with
experience spanning multiple CRE sectors across Pan-European
countries

 Starz currently manages a European CRE credit portfolio of £376m’
comprising 11 investments with 10 full time employees across
origination, asset management and operations

— Investor base includes sovereign wealth and pension funds

Note: 1. Portfolio value as at 7 June 2026 reflects gross loan exposure including leverage. 2. Total financial consideration is subject to final
completion accounts and is not expected to materially change.

will be met from existing cash reserves of Qualitas

— Of this total, $28m is specifically for the purchase of the Starz co-
investment positions held by the manager of the Starz portfolio

— The remaining $8.5m of the consideration is for the purchase of the
net positive working capital, most of which is in the form of cash
currently held by Starz

On current expectations, the establishment of the European office is
not expected to have a material impact on Qualitas’ FY26 or FY27
earnings

— Fee Earning FUM, FUM and earnings from the portfolio of the
European division will be reported separately from Qualitas
Australian business, as the Starz £376m portfolio is in capital
repatriation phase



European expansion strategic rationale

Executing a core long-term growth initiative — through
expansion into one of the world’s most institutionally
evolved CRE credit markets

European and UK CRE credit market is over 5.0x the size
of Australia — significant opportunity with structural shift to
alternative financiers

Acquiring an established and fully integrated team -
with track record and complementary institutional
relationships to Qualitas
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Entering at a point of dislocation - refinancing pressures,
valuation resets, and capital-constrained incumbents have
left the institutional mid-market under-served, the market
conditions under which Qualitas built its Australian platform

&
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Fee Earning platform on Day 1 - existing fee generating
platform with immediate co-investment returns

«

Lower risk geographic expansion — lower execution effort
and time than building organically

«

Qualitas leadership and culture embedded from
inception — senior staff relocating to London

«

Foundation for long-term value creation — accelerate
growth across Australia and Europe through synergistic
capital relationships with modest capital outlay and
potential for strong returns




Access to UK and European CRE financing
market over bx the size of Australia

MARKET OPPORTUNITY

C° Banks continue to retreat from the market due to regulatory constraints and size limitations, mirroring trends
o observed in Australia
G) Europe CRE Credit’ UK CRE credit?
O %
< ~£174bn
L
mBanks mDebtfunds and insurers CMBS mBonds H Banks H Debt funds Insurers

Bayes Business School European CRE Lending Report December 2023. 2. Bayes Business School UK Commercial Real Estate Lending Report 2025. 3. AEW, Back-leverage helps bridge the
debtfunding gap, October 2025.

QUALITAS

OVER €70BN DEBT FUNDING GAP ESTIMATED
FOR 20 EUROPEAN COUNTRIES AND SIX
SECTORS OVER THE NEXT THREE YEARS?

» Significant refinancing gap emerging as
assetvalues reset across 2017-2024
vintages while traditional lenders
continue to retreat

* This funding gap reflects only the portion
of the capital stack that can’t be covered
by existing financiers due to asset
devaluation, total refinancing demand
for these assets is expected to be
multiple times the size of the funding

gap
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Thank you

P: +61 39612 3939
E: investor.relations@qualitas.com.au

Melbourne Sydney
Level 41, 101 Collins Street Level 5, 1 Bligh Street
Melbourne VIC 3000 Sydney NSW 2000

Brisbane

Level 54, 111 Eagle Street
Brisbane QLD 4000




Disclaimer

This presentation has been prepared by and its sole responsibility of Qualitas Limited (ACN 655 057
58). To the maximum extent permitted by law, the information contained in this presentation is given
ithout any liability whatsoever to Qualitas Limited, any of its related entities, or Qualitas Securities
ty Ltd (the holder of Australian financial services licence 342 242 for the Qualitas Group)
Qcollectively "Qualitas") or their respective directors or officers, and is not intended to constitute
legal, tax or accounting advice or opinion. No representation or warranty, expressed or implied, is
q)nade as to the accuracy, completeness or thoroughness of the content of the information. The
mecipient should consult with its own legal, tax or accounting advisers as to the accuracy and
jpplication of the information contained herein and should conduct its own due diligence and other
enquiries in relation to such information.

he information in this presentation is based on the General Purpose Statutory accounts for half-year
nded 31 December 2025 and comparatives from General Purpose Statutory accounts provided in
S Pecember 2024 financial reporting periods.

or statutory reporting, please refer to the Appendix 4D and Interim Financial Report for the half-year
nded 31 December 2025. The information in this presentation has not been independently verified
(/iy Qualitas to the maximum extent permitted by law. Qualitas disclaims any responsibility for any
errors or omissions in such information, including the financial calculations, projections and
orecasts set forth herein.

representation or warranty is made by or on behalf of Qualitas that any projection, forecast,
calculation, forward-looking statement, assumption or estimate contained in this presentation
should or will be achieved.

Please note that, in providing this presentation, Qualitas has not considered the objectives, financial

LLposition or needs of the recipient. The recipient should obtain and rely on its own professional advice
from its tax, legal, accounting and other professional advisers in respect of the addressee's
objectives, financial position or needs.

This presentation does not carry any right of publication. This presentation is incomplete without
reference to, and should be viewed solely in conjunction with, the oral briefing provided by Qualitas.
Neither this presentation nor any of its contents may be reproduced or used for any other purpose
without the prior written consent of Qualitas.

The provision of this presentation to any person does not constitute an offer of securities or offer

qualitas.com.au
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financial products to that person or an invitation to that person to apply for interests. The information
in this presentation has been prepared without taking into account any investor’s investment
objectives, financial situation or particular needs. Before acting on the information the investor
should consider its appropriateness having regard to their investment objectives, financial situation
and needs and obtain their own legal, tax and investment advice.

Statements contained in this presentation may be forward looking statements. Such statements are
inherently speculative and always involve some risk and uncertainty as they relate to events and
depend on circumstances in the future, many of which are outside the control of Qualitas. Any
forward-looking statements contained in this presentation are based on a number of assumptions
which may prove to be incorrect, and accordingly, actual results or outcomes may vary. Past
performance is not indicative of future returns.

The information contained in this document is not a complete analysis of every material fact
regarding the market and any industry sector, a security, or a portfolio. Statements of fact cited by
Qualitas have been obtained from sources considered reliable but no representation is made as to
the completeness or accuracy. Because market and economic conditions are subject to rapid
change, opinions provided are valid only as of the date of the material. Portfolio holdings and
Qualitas’ analysis of these issues, market sectors, and of the economic environment may have
changed since the date of the material. Qualitas’ opinions are intended solely to provide insight into
how Qualitas analyses securities and are not a recommendation or individual investment advice for
any particular security, strategy, or investment product.

The performance of an individual portfolio may differ from that of a benchmark, representative
account or composite included herein for various reasons, including but not limited to, the
objectives, limitations or investment strategies of a particular portfolio. Management fees will reduce
the rate of return on any particular account or portfolios. All investments are subject to certain risks.
Generally, investments offering the potential for higher returns are accompanied by a higher degree
of risk. While due care has been used in the preparation of forecast information, actual results may
vary in a materially positive or negative manner. Forecasts and hypothetical examples are subject to
uncertainty outside Qualitas’ control.

Past performance is not a reliable indicator of future performance.



Glossary

PAC

Asia-Pacific

QUALITAS

Assets under management

I

Joint venture

Average Fee Earning FUM

Average monthly Fee Earning FUM excluding BTR equity and Arch Finance

Mandated investments

Qualitas entered into exclusivity with borrowers with financial close subject to
due diligence and fund Investment Committee approval

Average Invested FUM

Average monthly Invested FUM excluding BTR equity and Arch Finance

MREIT

Mortgage Real Estate Investment Trust

Normalised earnings

Normalised earnings include normalised EBITDA, normalised NPBT,
normalised NPAT and funds management EBITDA are adjusted for gain and
losses on mark to market value of QRI investment and QRI capital raising
costs. Please refer to the reconciliation in the appendix section.

)BMF Base management fee
UJBTR Build-to-rent
—SCAGR Compound annual growth rate
CRE Commercial real estate

NPAT

Net profit after tax

Closed-end fund

Fund with expiry date

NPBT

Net profit before tax

Dry powder

FUM not yet earning fees is used as a proxy for dry powder

Open-ended Fund

Fund without an expiry date

EBITDA

Earnings before interest tax depreciation & amortisation

mESG
/

Environmental, social, and governance

. Fee Earning FUM/FEF

Q
O

Amount earning base management fees. Base management fee structures
vary across investment platform including committed FUM, Invested FUM,

net asset value, gross asset value, acquisition price and other metrics used

to calculate base management fees

Peak Draw Refers to an allocation methodology applicable to institutional construction
loan mandates

Peak Draw Capital An estimate based on management’s assessment of the construction portfolio

Available as at February 2026 and related assumptions that may not reflect actual

deployment

Perpetual capital

Open-ended fund with no mandated expiry date

LFM

Funds management

OFUM

Represents committed capital from investors with signed agreements

PF Performance fee
QAL Qualitas Limited (ASX: QAL)
QRI Qualitas Real Estate Income Fund (ASX: QRI)

FUM not yet earning fees

Undeployed committed capital that is not yet earning base management
fees

Total return credit

Construction and opportunistic credit

GAV

Gross asset value

TF

Transaction fee

HNW

High net worth

IC approved investments

Investments approved by fund Investment Committee with financial close
subject to satisfaction of condition precedents

IRR

Internal rate of return

Underwriting

Warehousing, underwriting or bridging assets or loans for a fund prior

to the completion of a capital raising or receiving an anticipated repayment for
a fund or the launch of a new fund following which the fund will take out or
refinance the warehousing, underwriting or bridging arrangement (including by
repayment or acquiring or directly pursuing the investment opportunity).

WALE

Weighted average lease expiry

-]
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