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Fund Overview
= HiQ delivered a strong return of 11.9% for the month of April, outperforming =  Following our investment allocation review for the coming 12 months, we are:

the ASX300 Property Accumulation Index by 7.7%. The Index rose by 4.1%,
the second positive monthly return since Sep-07.

Volatility in the sector has subsided as evident by investor’s returning to the
riskier end of the A-REIT market. Whilst the A-REIT market did look oversold,
the current rebound should be perceived with caution as further pain could
come before sustainable gains.

The Active portfolio returned a solid 8.8% during the month. The main
contributors to the portfolio’s performance were: (a) MCW +1.5%; (b) CER
+1.5%; and (c) MDT +1.4% whilst the main detractor’s were: (a) APZ -0.3%;
(b) GJT -0.2%; and (c) RNY -0.1%.

(a) reducing our unlisted portfolio allocation to 10% from 37.9%;

(b) proceeds from the unlisted portfolio sell-down will be reinvested into the
Active portfolio increasing its current allocation to 50% from 42%;

(c) the remaining 40% of the portfolio will be invested into financial structures
which is currently offering an average fixed cash coupon of 22%.

=  This investment rotation is premised on our expectation that the unlisted
sector will see a de-rating in valuations over the next 12 months but will
simultaneously enable the Fund to benefit from any recovery in the A-REIT

market.

Disclaimer. The Real Estate Capital Partners Hi Q Fund (ARSN 123 384 985) is offered by Real Estate Capital Partners Managed Investments Limited (RECPMIL) (ACN 115 913 810, AFSL
299074). You should read the Product Disclosure Statement (PDS) in full before making a decision to invest in the Fund. This information is general information only and does not take into account
your individual objectives, financial situation or needs. We recommend investors consult a licensed financial adviser prior to investing in the Fund. Neither RECPMIL nor any associate, guarantees
or makes any representations as to the performance of the Fund, the repayment of capital, income payments or any particular rate of capital or income return. Investments in the Fund are not
deposits with or liabilities of RECPMIL. Units in the Fund offered in this PDS will be issued only after a valid completed application form, issued with the PDS, has been accepted by RECPMIL.
Contact Real Estate Capital Partners 1800 648 328 or visit www.recap.com.au



