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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 A$8.1 billion1 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 15 years Qualitas has been investing through market cycles to finance assets with a combined 

value of over A$21 billion2 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. 

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. 

1 FUM metrics as at 31 March 2024. 
2 As at 30 June 2023. 
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High growth investment opportunity investing 
in multi-trillion dollar asset classes

DIFFERENTIATORS 

Note: 1. Funds under management represents committed capital from investors with signed investor agreements as at 31 March 2024. 2. Split based on allocated capital as at 31 December 2023 
excluding the impact of unallocated / non-deployed capital and includes QCDF I. 3. Ranked globally by real estate private credit capital raised over the last five years to end of 2023. 

$6.5bn
Income and total return 
credit

$1.6bn
Income and total return 
equity 

75%
Residential 

7%
Office

10%
Industrial

2%
Retirement 
and other

6%
Retail 

Investor-led 
thematics 

Macro-led 
deployment into 

sub-sectors2

Return and risk 
profile led 

product strategy

Sector agnostic and traversing the capital stack

QUALITAS OVERVIEW 

FUM1

$8.1bn 
Private credit 

focused alternative 
real asset investment 

managers

$6.5bn
Private credit 

$0.7bn
Build-to-Rent

$0.3bn
Opportunistic

$0.5bn
Inflationary hedge

• Founder-led with 15+ year track record of performance 
through market cycles

• Funds management earnings stability underpinned by 
long duration capital with limited redemption risk

• Deep bench of specialist talent with extensive knowledge 
and incumbent relationships in Australia

• Significant runway for organic growth with an expanding 
addressable market

• Backed by strong tailwinds directly linked to population 
growth, entrenched residential supply shortage and the 
rise of private credit

WHY QUALITAS AS AN INVESTMENT 
OPPORTUNITY?
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RECOGNISED AS LOCAL LEADER

#1 Australia

PERE REAL ESTATE DEBT 50 20243 

#2 APAC

#14 Globally



$17.1m

$25.9m

$1.2m

$9.7m

1H22 1H24

Funds Management Revenue Principal Income

Significant organic growth in core funds management 
business since IPO with long runway ahead

ATTRACTING DEEP POOLS OF NEW CAPITAL WITH EXISTING 
INVESTORS RECOMMIT AT INCREASING SIZE 

STRONG GROWTH IN QUALITY RECURRING EARNINGS1

Note: 1. Please refer to page 21 of 1H24 results presentation and page 15 of 1H22 results presentation for funds management revenue. Please refer to breakdown of principal income on page 22 of 1H24 results presentation. Principal income is referred to as “co-invest / fin. 
services / other income” on page 15 of 1H22 results presentation adjusted for 156k loss on mark to market value of QRI investment. 2. Excludes any potential inorganic opportunities. 3. For the avoidance of doubt, this is not and should not be read as a forecast and is not 
intended to predict or provide any guidance on future events, rather to present an illustrative example and hypothetical FUM figure by FY28. Readers should not assume that the illustrative FUM amount will be achieved and no assurance is given about that  or any other FUM 
amount at any future date. 4. For the avoidance of doubt, this is not and should not be read as a forecast and is not intended to predict or provide any guidance on future events or outcomes. This is a target provided by way of example and illustration only. 
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LONG TERM 
KEY TARGET

>50% funds management EBITDA margin4Target $18bn by FY282,3

$18.3m

$35.6m
94%

95%

66%

82%20%

10%

14%

8%

$4.2bn

$8.1bn

IPO
FUM as at Oct-21

FUM as at Dec-23

Institutional High net worth / family office Retail



Deployment pipeline linked to the rise of 
private credit, population growth and 
construction cost

DEPLOYMENT UPDATE1

Note: 1. Closed investments represent investments made financial year to date. IC approved investments and mandated investment opportunities are point in time figures. Mandated investment 
opportunities are subject to due diligence and IC approval. Our teams are focused on deploying fund investor capital while maintaining an uncompromising approach in risk assessment and due 
diligence. Some of these investment opportunities may not meet our screening requirements or could vary in timing of settlement and may not settle in FY24. 2. ABS, Building Activity, Australia 
December 2023. 3. Westpac, Housing Pulse Home Ownership, March 2024. Property includes house, apartment and townhouse. 

4

Rising demand for private credit – strong 
deployment activity in the residential sector 
despite private dwelling commencement at 
its lowest point in nearly ten years2 

Increasing development feasibility – 
stabilising costs for developers with 60% of 
Australians intending to purchase a 
property in the next five years3

Total deployment value linked to 
population growth, construction cost and 
demand for apartments – elevated 
construction costs and increasing demand 
for apartments translates to increasing 
cheque sizes

We deploy capital into the most attractive 
and fastest growing segments of the 

economy 

23%

$2.3bn $2.3bn

$0.5bn $0.6bn

$0.3bn

$1.0bn$3.2bn

$3.9bn

Apr-23 Apr-24

Closed IC Approved Mandated



55%
Qualitas private 
credit deployment 

6%
Authorised deposit-
taking institutions 
commercial real estate 
(CRE) exposure1 

vs. 

Widening gap for capital in today’s residential development 
market – ripe with opportunities

INVEST WHERE THE MOST ATTRACTIVE OPPORTUNITIES ARE 

Notes: 1. APRA, Quarterly authorised deposit-taking institution statistics, December 2023. 2 ABS, Building Activity, December 2023. Other residential dwellings include apartments, terraces and townhouses. 3. Pipeline includes closed investments, IC approved investments and 
mandated investment opportunities. Closed investments represent investments made financial year to date. IC approved investments and mandated investment opportunities are point in time figures. Mandated investment opportunities are subject to due diligence and IC 
approval. Our teams are focused on deploying fund investor capital while maintaining an uncompromising approach in risk assessment and due diligence. Some of these investment opportunities may not meet our screening requirements or could vary in timing of settlement and 
may not settle in FY24. 
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61%

2

3

Qualitas’ private credit deployment in the 
residential sector increased by 117% 
while multi-dwelling commencements are 
at historical low 

Launch of first construction debt fund – recently received repayment 
from the last investment. Fund allocated >$1bn across 17 investments 
and ~2,800 apartments  

FY17 – FY23 CAGR 
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Private credit deployment Number of new private other residential dwellings units commenced

85%

82%

Residential private credit as % of total deployment 



Our private credit strategy is at the forefront of decade-long 
residential thematic  

QUALITAS IS ONE OF FEW ALTERNATIVE FINANCIERS WITH LARGE-SCALE CAPITAL NEEDED TO FINANCE HIGH-DENSITY HOUSING

Notes: 1. CBRE. 2. Charter Keck Cramer. 3. Based on apartment shortfall of 221k, average per square meter sale price of $14,000 for new apartments based on Urbis’ Apartment Essentials National Snapshot Q4 2023 and then adjusted for GST. Apply LVR of 70%  for land loans, 75% - 85% for 
construction loans and 70% for residual stock loans. 4. APRA December 2023. 
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$25bn - $38bn

Land 
loans 

Construction 
loans 

Residual 
stock loans 

$135bn - $156bn $44bn - $59bn

300k
Apartments needed 
FY25-FY281 

79k
Australian pipeline
FY25 – FY282 

221k
Supply shortfall
FY25-FY28 $204bn - $253bn 

Financing needed for the supply shortfall, ~3x current traditional 
financiers’ exposure to residential and land development4

Development profit  15% - 17%

Land cost 20% - 30%

Other development cost 70% - 80%

% of total development cost 

Development profit  15% - 17%

Equity 15% - 25%

Debt 75% - 85%

% of total development cost 

Residual stock 30% - 40%

Sold stock 60% - 70%

% of gross development value 

Completion - 3 to 5 yrs Completion - 2 to 4 yrs Completion 

ESTIMATED 
DEMAND3

Gross development value Gross development value Gross development value

$42bn - $51bn 
Construction financing needed for known FY26 and FY27 
pipeline and residual stock financing for 79k pipeline apartments 

Cost component 
requires debt 
financing at 
various stages of 
the project



Expand investment team 
to position for the next 
phase of growth

Invest and scale the 
capital team with a focus 
on private capital

Investment in data 
management and 
information sharing 
platforms 

Pathway to reach $18bn2 organically with near term focus on 
people and systems

7
Notes: 1. Excludes any potential inorganic opportunities. 2. For the avoidance of doubt, this is not and should not be read as a forecast and is not intended to predict or provide any guidance on future events, rather to present an illustrative example and hypothetical FUM figure by FY28. 
Readers should not assume that the illustrative FUM amount will be achieved and no assurance is given about that or any other FUM amount at any future date. 

$8bn

Target
~$18bn1,2

Oct-23 Medium
Term

Scale 
existing 

funds
People and 
systems

Innovative 
product 

expansion

Greater penetration of 
investor channels

Multi-stage 
investment into 

platform, margin 
expansion 

is not linear

Potential for 
bolt-on 

opportunities but 
not pivotal

Illustrative Qualitas growth targets in the period to FY282 FY281H24

• Attracting one to two new strategic capital partnerships each year to reach $18bn

• $105m of balance sheet capital committed and drawn as at December 2023 with 
an additional $136m committed to co-investment which is to be drawn alongside 
third-party investor capital as deployments progress

• Actively seeking opportunities to expand into asset adjacencies and geographies 

NEAR TERM 
STRATEGIC FOCUS 



FY24 OUTLOOK

• Interim dividend of 2.25cps declared.

• FY24 dividend per share in line with target dividend payout ratio of 
between 50% to 95% of operating earnings.

Outlook statements and guidance have been made 
based on no material adverse change in the current 
market conditions.

Notes: 1. Excludes any MTM movements for Qualitas’ co-investment in QRI, MTM movement in co-investment in funds or 
investments held on balance sheet where assets have completed construction, and QRI capital raising costs. 2. Based on the 
current total number of ordinary shares on issue, that is subject to any future changes. 

No change to outlook and guidance

Estimated range

$37m – $41m
NPBT1

FY24 GUIDANCE

Estimated range

8.75cps – 9.70cps
EPS1,2
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Key takeaways

9

• Founder-led with 15+ year track record and earnings stability underpinned by 
long duration capital with limited redemption risk

Private credit focused fund 
manager on path to achieve 
significant scale

1

• Deployment pipeline backed by decade-long megatrends including population 
growth, entrenched residential supply shortage and the rise of private credit 

Macro and thematic driven 
deployment pipeline2

• Pathway to reach $18bn1,2 organically with near term focus on people and 
systems

Delivering our growth organically 
and setting the platform up for 
asset adjacencies 

3

Note: 1. Excludes any potential inorganic opportunities. 2. For the avoidance of doubt, this is not and should not be read as a forecast and is not intended to predict or provide any gu idance on future events, rather to present an illustrative example and hypothetical FUM figure 
by FY28. Readers should not assume that the illustrative FUM amount will be achieved and no assurance is given about that or any other FUM amount at any future date. 
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Thank you
MELBOURNE OFFICE 

Level 38, 120 Collins Street,
Melbourne VIC 3000

QAL INVESTOR ENQUIRES

P: +61 3 9612 3939
E: investor.relations@qualitas.com.au

SYDNEY OFFICE 

Level 5, 1 Bligh Street,
Sydney NSW 2000

BRISBANE OFFICE 

Level 14, 167 Eagle Street,
Brisbane QLD 4000



Disclaimer

This presentation has been prepared by and its sole responsibility of Qualitas Limited (ACN 655 057 588). To the maximum extent permitted by law, the information contained in this presentation is given without any liability 
whatsoever to Qualitas Limited, any of its related entities, or Qualitas Securities Pty Ltd (the holder of Australian financial services licence 342 242 for the Qualitas Group) (collectively "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 made as to the accuracy, completeness or thoroughness of the content of the 
information. The recipient should consult with its own legal, tax or accounting advisers as to the accuracy and application of the information contained herein and should conduct its own due diligence and other enquiries in 
relation to such information.

The information in this presentation is based on the General Purpose Statutory accounts for half year ended December 2023 and comparatives from General Purpose Statutory accounts provided in December 2022 financial 
reporting periods.

For statutory reporting, please refer to the Appendix 4E and Final Financial Report for the full-year ended 30 June 2023. The information in this presentation has not been independently verified by 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 forecasts set forth herein.

No 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 position 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 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. 

Qualitas results are reported under International Financial Reporting Standards (IFRS) which are used to measure group and segment performance. The presentation also includes certain non-IFRS measures. These measures 
are used internally by management to assess the performance of our business, make decisions on the allocation of resources and assess operational management. All non-IFRS information unless otherwise stated has not been 
extracted from Qualitas’ financial statements and has not been subject to audit or review. Certain figures may be subject to rounding differences. 
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