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Monthly Update
Positively affecting the unit price during the month of October was the 14.04% net increase across the portfolio in the total book value of Bridge MF IV.
Negatively affecting the unit price during the month of October was a net decrease of 0.95% across the portfolio in the total book value of Bridge Office I.
Also negatively affecting the unit price was the 3.97% increase in the value of the Australian dollar against the US dollar from US$0.7224 to US$0.7511.
The Fund does not hedge currency exposure.
The Unit Price reflects the Q3 Underlying Fund Net Asset Values as at 30 September 2021.
Please see on the following pages a detailed Q3 Investor Letter and Chief Investment Officer report for the Underlying Fund.

Performance (Net of Fees)*
Ordinary Unit Class as at 31 October 2021
Based upon underlying fund data as at 30 September 2021

1 month

4.49%

3 months

12.58%

6 months

22.50%

1 year

14.81%

3 years
(p.a)
6.38%

Since
Inception
(p.a.)
7.60%

TVPI1

1.2227

Unit Price Movement Breakdown
Underlying investments
(incl. cash & distributions)
Foreign exchange
Fees and expenses
Total Movement

Unit Price as at 31 October 2021
Unit price (excluding FITOs)

$1.6175

Est. FITOs

$0.0012

Unit price plus est. FITOs

$1.6187

Asset Allocation as at 31 October 2021

8.38%

Cash AUD

-3.81%
-0.08%
4.49%

Cash USD
Investments USD

0.29%
7.73%
91.98%

1

TVPI – is the “Total Value Paid In” ratio and is, according to the Institutional Limited Partners Association (ILPA) perhaps the best available measure of performance before the end of a (closed-ended)
fund's life. TVPI is the total estimated value of the fund's investments, both distributions received plus the value of the remaining investments in the fund, divided by the amount of capital paid into the fund
to date. For the purposes of calculating TVPI Spire capital includes the value of any Foreign Income Tax Offsets in the value of distributions received. This ratio has other names, including Multiple of
Investment Capital (MOIC) and the Return on Invested Capital (ROIC).

Growth of AU$100,000 Investment*

*Past performance is not an indicator of future performance.
Performance and Growth table and chart are based on an investment made at the Fund’s first issuance of units on 1st June 2018 at $1.3227 per unit and includes Unit Price
growth from commencement of NAV based unit pricing following completion of capital raising in June 2019. Unit Price and performance do not include the value of Foreign
Income Tax Offsets (FITOs) which have been distributed in addition to cash. Individual investor performance will vary according to the Application Price at which they were
issued Units in the Fund, which in turn was based upon the AUD / USD exchange rate applicable on the day that an investment is accepted.
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Distribution CPU

Fund Details
Fund Size (AUDm):

$25.05m

Fund Manager:

Spire Capital Pty Limited

Unit Price:

$1.6175

Investment Manager:

Bridge Investment Group, LLC

APIR Code:

ETL8946AU

Responsible Entity:

Equity Trustees Limited

Commencement:

6 April 2018

Base Management Fee:

0.60% p.a. x NAV

Application Status:

CLOSED

Underlying Fees:

2% of committed equity

Liquidity:

Nil - Closed-ended fund

Distribution Frequency:

Annually as at 30 June

Underlying Performance
Fee:
Zenith Research
Rating:

20% of realised profits after an 8%
preferred return is paid to Limited Partners.
Recommended
(Original rating, now lapsed as closed)

Bridge Multifamily IV Funds – Q3 2021 Investor Letter from Bridge Investment Group
Note: All dollar amount and performance returns quoted are US Dollar denominated.
Thank you for your support of Bridge Multifamily IV Funds (the “Fund” or the “Partnerships”). We are pleased to share with you the Quarterly Report for
the period ending September 30, 2021.

FUND PERFORMANCE SUMMARY
As of quarter end, Bridge Multifamily IV has achieved a 44.8% fund IRR (gross of all fees), 40.2% fund IRR (gross of carried interest) and 33.9% fund IRR
(net of all fees), resulting in a 1.80x MOIC and 1.57x MOIC. Please refer to the Performance Summaries and the notes regarding these calculations in the
enclosed materials. As of quarter end, Bridge Multifamily IV has produced an annualized current income yield of 6.5% year to date (“YTD”) and 6.2%
inception to date (“ITD”) gross of fees and expenses. These current income figures are representative of our average investor’s returns, generated from
the Fund’s investments and distributed to investors from a YTD and ITD basis. Individual investor returns may vary. The percentages represent an
annualized cash‐on‐cash yield based on the weighted average of invested capital held over each respective period during which the income was generated
by the Fund’s investments and are gross of fund‐level expenses and fees withheld from distributions.
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PERSPECTIVES ON THE CONTINUED GROWTH OF THE U.S. ECONOMY
Bridge Investment Group Holdings Inc. (“Bridge”) executed a successful initial public offering on July 20, 2021, and we are excited to start a new phase
in our corporate evolution and growth, which will allow Bridge to invest in our company and enhance our ability to deliver attractive returns to our fund
investors. We attribute a large part of our differentiated position as an investment manager to our specialized investment management and forward
integration into property management, meaning we operate virtually all that we either acquire or develop. Over the last several years, our company has
evolved in a deliberate manner, expanding into property development, logistics and core plus investments, while maintaining our commitment to our
already existing strengths. As of the date of this letter, we are optimistic about the prospects for sustained growth of the U.S. economy. Notwithstanding
unimpressive headline economic indicators, we believe the structural conditions behind these indicators reinforce the case for investors to have meaningful
allocations to U.S. commercial real estate. We committed to several key investment themes prior to the pandemic, which only amplified the importance of
these themes. Specifically: the housing sector, which has experienced chronic undersupply over the past decade; logistics as it is critically important to
ecommerce and the functioning of the consumer‐driven U.S. economy; and the hunt for yield in a global environment of low or even negative yields. We
view with optimism sectors that are finding their footing supported by demographic imperatives supportive of seniors housing and the evolution of the
workplace. Central to all of our initiatives is the integration of technology and innovation into state‐of‐the‐art property management. These themes are
critically important in reinforcing the strength of our business as the U.S. economic recovery continues to evolve.
As the third quarter of 2021 unfolded, Federal Reserve officials signaled the beginning of tapering asset purchases for both Treasuries and Mortgage‐
backed Securities, which we believe is a clear indication of confidence in the stability of economic conditions. At the same time, although the final legislation
is not yet agreed upon, Congressional focus on fiscal policy is shifting away from the sugar‐rush, short‐term stimulus toward a longer‐term framework for
investing in infrastructure and sustainable domestic growth. We believe these are appropriate measures reflecting the progress and shape of the U.S.
economic recovery. Post quarter‐end, headline economic indicators remained unimpressive, and we agree with market observers’ views that figures such
as GDP were pulled down by the fleeting impacts of the Delta variant, decreased COVID‐19 case counts, and a reduction of pandemic‐related government
transfer programs. Mobility data tracking back‐to‐office activity and TSA screenings highlight positive indications of activity resuming a path toward pre‐
pandemic levels. As the U.S. recovery continues to evolve, so too does inflation, which typically accelerates out of a recession. Several drivers of the
current inflationary environment directly benefit our carefully curated sector focus. Multifamily rents are accelerating, and we see occupancy at historically‐
high levels in many markets throughout the U.S. Similarly, supply chain bottlenecks further reinforce the need for robust logistics infrastructure ranging
from distribution centers and last‐mile delivery to specialized products such as cold storage facilities. Meanwhile, sectors we have been cautious about,
particularly hospitality and retail, have experienced meaningful negative impact from labor shortages. The net effect is that we believe that our carefully
curated sectors will continue to perform well in inflationary and recessionary conditions alike. Our firm and our funds’ performance through the pandemic
has been strong, and we continue to focus our investment and operational mindset on the differentiated opportunities that have demonstrated resilience
and diversification.

VIEWS ON THE MULTIFAMILY MARKET AT Q3 2021 QUARTER END
Bridge continues to see robust performance of Class B multifamily fundamentals as of H2 2021. Additionally, our focus on select suburban markets that
have generally outperformed urban submarkets has proven successful. With strong demand continuing, overall multifamily construction is increasing with
permits for the quarter up 42.7% year over year. i Putting this into context, at quarter‐end permits are approximately equal to the prior peak in November
2019.ii Effective rent growth saw increased positive momentum compared to 2020 as effective rents increased 650 basis points in Q3 2021.iii Multifamily is
a favored asset class and transaction activity came in at $73.5 billion for Q3 2021, which has set a new high water mark for the past decade and is 78.1%
higher than the five‐year average for Q3 activity. The rolling four‐quarter sales volume jumped to $232.6 billion, which is a record high for the past decade
and is $40.7 billion higher than the Page 4 Multifamily IV Funds previous record observed in Q1 2020.iv Historically low interest rates and multifamily
borrowing costs continue to bolster transaction pricing. The debt capital markets for multifamily remain robust, and we see strong participation from a
broad array of lenders including GSEs, debt funds, and banks lending off their balance sheets. Nationally cap rates held steady at an average of 5.0%,
which represents 40 basis points of cap rate compression since Q1 2020. Top‐quartile transactions are trading at or below a 4.3% cap rate, and in our
attractive target markets Bridge saw cap rates ranging from 3.25% and 4.00% with capital chasing some garden apartment trades below a 3.0% cap ratev
In summary, strong investor interest, solid fundamentals, and strong operational performance all translate to pricing guidance that is generally above pre‐
pandemic levels. We continue to find attractive deals despite the competitive acquisition market and continue to project attractive returns from our value‐
add strategy where we can move cap rates 100+ basis points over the hold period, which makes us less sensitive to absolute cap rate levels.

INVESTMENT ACTIVITY UPDATE
As of September 30, 2021, Bridge Multifamily IV raised equity commitments totaling $1.594 billion, of which the Fund had called 87.2%. We have closed
100% of Bridge Multifamily IV’s anticipated real estate allocation. We are very pleased with the portfolio that we have assembled for Bridge Multifamily IV
and are excited for the next phase of the Fund as we start to complete the value‐add repositioning. As the market has rebounded and prices have
increased, there has been continued downward pressure on cap rates and we have the portfolio is demonstrating meaningful appreciation.
As of October 29, 2021, we made 59 investments in high‐growth target markets. During the quarter ending September 30, 2021, the Fund acquired seven
multi‐family investments and one development deal:


Rosehill Preserve, a 396‐unit apartment community in Orlando, Florida, closed on July 7, 2021, with a purchase price of $75.05 million and
equity investment of $25.42 million. The investment will be 100% owned by Bridge Multifamily IV and targets an average four‐year cash‐on‐
cash return of 5.25% and a gross asset‐level 14.05% IRR.



Retreat at Crosstown, a 320‐unit apartment community in Riverview, Florida, closed on July 8, 2021, with a purchase price of $53.75 million
and equity investment of $27.66 million. The investment will be 100% owned by Bridge Multifamily IV and targets an average four‐year cash‐
on‐cash return of 4.31% and a gross asset‐level 14.42% IRR.



Parc Roundtree Ranch, a 275‐unit apartment community in Peoria, Arizona, closed on July 19, 2021, with a purchase price of $88.80 million
and equity investment of $24.41 million. The investment will be 100% owned by Bridge Multifamily IV and targets an average four‐year cash‐
on‐cash return of 5.27% and a gross asset‐level 12.35% IRR.
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Vue at Baymeadows, a 352‐unit apartment community in Jacksonville, Florida, closed on July 22, 2021, with a purchase price of $58.00 million
and equity investment of $22.44 million. The investment will be 100% owned by Bridge Multifamily IV and targets an average four‐year cash‐
on‐cash return of 5.39% and a gross asset‐level 14.58% IRR.



Parc at 980, a 586‐unit apartment community in Lawrenceville, Georgia, closed on July 28, 2021, with a purchase price of $118.25 million and
equity investment of $74.29 million. The investment will be 100% owned by Bridge Multifamily IV and targets an average four‐year cash‐on‐
cash return of 5.14% and a gross asset‐level 14.26% IRR.



Shadow Ridge, a 294‐unit apartment community in Riverdale, Georgia, closed on July 28, 2021, with a purchase price of $56.00 million and
equity investment of $19.01 million. The investment will be 100% owned by Bridge Multifamily IV and targets an average four‐year cash‐on‐
cash return of 7.55% and a gross asset‐level 14.43% IRR.



Fox Valley, a 420‐unit apartment community in Aurora, Illinois, closed on August 6, 2021, with a purchase price of $72.00 million and equity
investment of $25.33 million. The investment will be 100% owned by Bridge Multifamily IV and targets an average four‐year cash‐on‐cash return
of 8.04% and a gross asset‐level 12.55% IRR.



Cabana Southern, a 250‐unit development deal in Mesa, AZ, closed on July 22, 2021, with a land purchase price of $3.8 million and equity
investment allocation of $16.4 million for new construction. The investment will be 95% owned by Bridge Multifamily IV and targets a gross
asset‐level 17.87% IRR and 1.44x multiple. This asset is well‐ located in a top market and will be built at a cost significantly below where older
assets are currently trading due the efficient design.

OPERATIONAL UPDATE
We are starting to complete our business plan on several assets and expect to begin dispositions in 2022, but we are still in the early‐ to mid‐stages of
implementing our capital improvement program on most of the portfolio. Overall, we continue to feel positive about our multifamily investment operations,
along with the activity in the specific markets in which we operate. On balance, we came into third quarter in a strong position. The portfolio is 96.9%
leased and the asking rents are an encouraging 21% higher than in‐place rents. Q3 asset reviews were strong for the portfolio with NOI averaging 8.32%
above budget for the Fund’s portfolio YTD and NOI life‐to‐date is 2.91% ahead of pro‐forma projections with COVID‐19 loss reserve included, or 5.50%
ahead with COVID‐19 loss reserve excluded.
As of September 30, 2021, YTD same‐store performance compared to the prior year’s first three quarters indicated average effective rent, total revenue
and NOI increased by 5.84%, 6.66%, and 11.0%, respectively, over the prior year period. The weighted average effective monthly rent per unit across all
46 properties held for at least a full month as of September 30, 2021 (the "Portfolio") was $1,113, and physical occupancy was 96.1%. While we do not
yet have a complete picture on the true COVID‐19 write‐offs during this period due to our deferral program and inability to pursue residents via evictions
notices, etc., same‐store cash collections in Q3 2021 were up 11.85% versus Q3 2020. During the third quarter, for the properties in the Fund’s Portfolio,
we completed 742 unit upgrades, of which 576 have been leased and are achieving an average monthly rent premium of $118 for an ROI of 18.8%. Since
inception, for the properties currently in the Fund’s Portfolio, we have completed 4,119 unit upgrades and achieved an average monthly rental increase
per unit of $112, equating an ROI of 19.1%, respectively on all units leased as of September 30, 2021.
The five development projects continue to progress well:


Cabana 99 began moving in residents in October and is currently 42% occupied and 55% leased. The average asking rent is approximately
31% above proforma projections.



The first units at Seven Skies are now scheduled to be delivered February 11, 2022 with the clubhouse delivering November 16, 2021. We will
begin pre‐leasing mid‐ November.



Continued strong construction progress at Vernola marketplace with first scheduled units delivering December 2021.



Ovation at Galatyn (formerly Legacy at Galatyn Station) is progressing on schedule and the basement garage is being prepared for pier drilling
and foundations.



Grading is ongoing and pads are being built at Cabana Southern. The civil and vertical permits are expected by mid‐November.

BRIDGE’S ONGOING COMMITMENTS TO SOCIAL RESPONSIBILITY AND EQUITY
Our ESG Steering Committee represents a core enterprise within Bridge to help guide the consideration, adoption, and implementation of ESG best
practices across the firm. This group is currently comprised of seven committee members, nine investment vertical representatives, and engaged
participants from across business units which meet formally on a monthly basis. Among its recent ESG initiatives,
Bridge has committed to adopt the standards and reporting of Task Force on Climate‐Related Financial Disclosures (TCFD) where applicable for fund
investors and is undergoing a Materiality Assessment with key stakeholders. Bridge also completed GRESB reporting for the first time this year within
certain strategies and is committed to continuing to complete GRESB reports for multiple funds. Cleaner energy practices remain at the forefront of our
ESG goals, with the Bridge Solar Initiative whose pilot portfolio includes 12 planned solar projects across 10 assets in Bridge Office, which we expect to
produce 12 megawatts of potential renewable power upon completion. Our flagship solar project went live in July at Royal Center IV in Alpharetta, GA
and is expected to generate approximately 286,000 kWh per year, diverting 203 metric tons of CO2 emissions. Additional solar projects are being
underwritten across our Multifamily, Seniors Housing, and Opportunity Zone Development assets.
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During the quarter, the Bridge ESG team published a firmwide ESG Due Diligence Questionnaire as well as a firmwide Diversity, Equity and Inclusion
summary of programs and initiatives. Both are available upon request. Our 2020 ESG report may be made available for current investors and can be
found at https://www.bridgeig.com/esg.
Over the course of the third quarter of 2021, the Diversity, Equity and Inclusion Committee helped support the launch of three additional Employee
Resource Groups to include Unidos @ Bridge, Bridge Advocates for Accessibility, and Bridge of Honor. We hosted Deborah Rosado Shaw, trusted
advisor, strategist, and coach to some of the world’s best companies, as a keynote speaker in honor of Hispanic Heritage Month.
Bridge is proud to add to its list of accolades with recent recognition by the Pension Bridge Institutional Asset Management Awards program which honors
best‐in‐class investment strategies across the U.S. institutional asset management industry for performance and innovation. The Bridge Workforce and
Affordable Housing Fund won in the ESG Private Markets Strategy of the Year category.
We appreciate your support as our Partner and are gratified by the progress of the portfolio to date, and Bridge Multifamily IV overall, and we look forward
to continued success.
With Best Regards,

Jonathan Slager
Chief Investment Officer
Bridge Multifamily IV Funds

Colin Apple
Deputy Chief Investment Officer
Bridge Multifamily IV Funds

DISCLAIMER
This CIO Letter (this “Letter”) is provided to limited partners for informational purposes only by Bridge Multifamily Fund Manager LLC (together with its affiliates, “Bridge”) related to an investment in the
Fund. Prior performance of the Fund (including any distributions, returns or annualized yield) is not a guarantee of future results and individual investor returns differ materially from those summarized herein
due to differing management fees and investment dates. This Letter contains forward‐looking statements that are based on the current beliefs and assumptions of Bridge. Investors are cautioned not to
place undue reliance on any forward‐looking statements in this Letter. We provide no assurance that these beliefs and assumptions will not change or that the Fund will successfully execute on its strategies
or achieve target returns. The performance of any investment, including an investment in the Fund, is subject to various risks, including those identified in the Fund’s private placement memorandum.
______________________________________
i U.S. Census Bureau, New Residential Construction. As of Q3 2021.
ii U.S. Bureau of the Census, New Residential Construction. As of Q3 2021.
iii RealPage Market Analytics as of Q3 2021.
iv Real Capital Analytics as of Q3 2021.
v Real Capital Analytics as of Q3 2021

Bridge Office I Funds – Q3 2021 Investor Letter from Bridge Investment Group
Note: All dollar amount and performance returns quoted are US Dollar denominated.
Thank you for your support of Bridge Office I Funds (the “Fund” or the “Partnerships”). We are pleased to share with you the Quarterly Report for the
period ending September 30, 2021.

FUND PERFORMANCE SUMMARY
As of quarter end, Bridge Office I has achieved a 10.1% gross IRR, 7.3% gross of carried interest and 7.3% net IRR, resulting in a 1.29x gross MOIC and
a 1.20x net MOIC. Please refer to the Performance Summaries and the notes regarding these calculations in the enclosed materials. As of the third quarter
2021, Bridge Office I has produced an annualized current income yield of 4.6% year to date (‘YTD’) and 6.2% inception to date (‘ITD’). These current
income figures are representative of our average investor’s returns, generated from the Fund’s investments and distributed to investors on a YTD and ITD
basis. Individual investor returns may vary from these averages. The percentages represent an annualized cash-oncash yield based on the weighted
average of invested capital held over each respective period during which the income was generated by the Fund’s investments and are gross of fundlevel expenses and fees withheld from distributions.

PERSPECTIVES ON THE CONTINUED GROWTH OF THE U.S. ECONOMY
Bridge Investment Group Holdings Inc. (“Bridge”) executed a successful initial public offering on July 20, 2021, and we are excited to start a new phase
in our corporate evolution and growth, which will allow Bridge to invest in our company and enhance our ability to deliver attractive returns to our fund
investors. We attribute a large part of our differentiated position as an investment manager to our specialized investment management and forward
integration into property management, meaning we operate virtually all that we either acquire or develop. Over the last several years, our company has
evolved in a deliberate manner, expanding into property development, logistics and core plus investments, while maintaining our commitment to our
already existing strengths.
As of the date of this letter, we are optimistic about the prospects for sustained growth of the U.S. economy. Notwithstanding unimpressive headline
economic indicators, we believe the structural conditions behind these indicators reinforce the case for investors to have meaningful allocations to U.S.
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commercial real estate. We committed to several key investment themes prior to the pandemic, which only amplified the importance of these themes.
Specifically: the housing sector, which has experienced chronic undersupply over the past decade; logistics as it is critically important to ecommerce and
the functioning of the consumer-driven U.S. economy; and the hunt for yield in a global environment of low or even negative yields. We view with optimism
sectors that are finding their footing supported by demographic imperatives supportive of seniors housing and the evolution of the workplace. Central to
all of our initiatives is the integration of technology and innovation into state-of-the-art property management. These themes are critically important in
reinforcing the strength of our business as the U.S. economic recovery continues to evolve.
As the third quarter of 2021 unfolded, Federal Reserve officials signaled the beginning of tapering asset purchases for both Treasuries and Mortgagebacked Securities, which we believe is a clear indication of confidence in the stability of economic conditions. At the same time, although the final legislation
is not yet agreed upon, Congressional focus on fiscal policy is shifting away from the sugar-rush, short-term stimulus toward a longer-term framework for
investing in infrastructure and sustainable domestic growth. We believe these are appropriate measures reflecting the progress and shape of the U.S.
economic recovery.
Post quarter-end, headline economic indicators remained unimpressive, and we agree with market observers’ views that figures such as GDP were pulled
down by the fleeting impacts of the Delta variant, decreased COVID-19 case counts, and a reduction of pandemic-related government transfer programs.
Mobility data tracking back-to-office activity and TSA screenings highlight positive indications of activity resuming a path toward pre-pandemic levels. As
the U.S. recovery continues to evolve, so too does inflation, which typically accelerates out of a recession. Several drivers of the current inflationary
environment directly benefit our carefully curated sector focus. Multifamily rents are accelerating, and we see occupancy at historically high levels in many
markets throughout the U.S. Similarly, supply chain bottlenecks further reinforce the need for robust logistics infrastructure ranging from distribution centers
and last-mile delivery to specialized products such as cold storage facilities. Meanwhile, sectors we have been cautious about, particularly hospitality and
retail, have experienced meaningful negative impact from labor shortages. The net effect is that we believe that our carefully curated sectors will continue
to perform well in inflationary and recessionary conditions alike.
With respect to the office sector, we are seeing increasing positive momentum in Bridge’s target markets. Market rents have nearly retraced the decline
observed over the last several quarters, down by only 0.1% from their peak in Q1 2020. i Our markets significantly beat the U.S. as a whole on rents, with
positive rent growth of 0.1% YOY versus a nationwide slight decline of 0.4%.ii with the latter driven primarily by the gateway markets that have been slower
to recover and return to the office. In our growth markets, we have seen net absorption turn to positive territory after five quarters of decline—overall, net
absorption totaled 6.4 million square feet while the pace of net new supply decreased from 15.4 million square feet to 7.3 million square feet QOQ, driving
strong leasing of high-quality, well-amenitized office space in our supply-constrained markets.iii We believe our leasing performance, highlighted below,
reflects outperformance relative to the local market data and serves as a robust counterpoint to general perception of U.S. commercial office. We believe
the differences in performance are a clear indication of the importance of location and being in the “path of progress,” which has been one of the
distinguishing features of the Bridge Office Funds since inception. We maintain our view that we expect to see reoccupation activities increase through
Q4 2021 and into subsequent quarters.
We have also seen a rebound in office transaction activity, which we have taken advantage of within our own office portfolio, and which bodes well for
future opportunities on both the sell and buy sides. Office transaction volume came in at $35.5 billion for Q3 2021, up 141.6% YOY and 19.5% over the
previous five-year average for Q3 activity. Average office cap rates decreased slightly by 10 basis points to 6.4%, which is where average cap rates were
pre-pandemic and realigns with the overall horizontal trajectory of office cap rates since mid-2016.iv
Across our portfolio in Bridge Office Fund I and Bridge Office Fund II, Bridge Office has experienced the following:


Rent Collections: Consistently strong as Bridge Office I received 99.4% of rents in 2021 YTD. Only 0.4% of total Bridge Office I tenancy is
currently in default on rental payments.



Record Leasing: Bridge Office signed 70 leases across 790k SF during Q3, including 251K of new leasing and 539k of renewal leasing. Our
2021 YTD leasing totals201 leases across 1,555k square feet, with about 50% of deal activity reflecting extensions and 25% of our renewals
including expansions. YTD we are ahead of all prior years, and we are on track to achieve record-breaking leasing for the year. We have seen
the time from inquiry to signed lease decrease for smaller, more nimble tenants. Our pipeline remains strong heading into Q4 with more than
1.5 mm sf under negotiation and record touring and proposal activity.



Growing Rents: Owned market rents are up 0.6% Y-o-Y, and quoted rents have increased across the portfolio 0.4% from Q2 to Q3.



Strong Reoccupancy: We expect occupancy and leasing to stay in a narrow band at around 78% leased and around 76% occupied +/- 150
bps over the next few quarters; The anticipated sale of several of our vacant portfolio assets, which are being converted to other use types, is
expected to improve the occupancy by approximately 3-4%. Many of our markets are nearly fully back to work.



Markets Update: Chicago, Detroit, and East Bay markets are experiencing increased distress on a relative basis, as the path to normalized
office activity and Reoccupancy is taking longer in these markets. In contrast, Bridge Target Markets such as Charlotte, Raleigh, Atlanta, Denver,
South Florida, Minneapolis, Maryland, Philadelphia and San Diego are experiencing strong pickups in leasing activity reflective of positive net
absorption in the third quarter.

Our firm and our funds’ performance through the pandemic have been strong, and we continue to focus our investment and operational mindset on the
differentiated opportunities that have demonstrated resilience and diversification away from volatility.

INVESTMENT ACTIVITY UPDATE
As of September 30, 2021, Bridge Office I had commitments totaling $572.8 million, with the total called capital for Bridge Office I steady at $549.8 million,
or 96% of committed capital. Bridge Office I investments totaled 32 assets and 81 buildings at the peak and currently comprise 75 buildings across 28
assets, with a plurality across the southern U.S. markets. As of the quarter end, Bridge Office I had invested $715 million of capital, with $165 million
coming from co-investments. The Fund has completed all planned acquisitions. The initial components of our asset business plans, including important
offensive capital projects, are substantially completed.
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OPERATIONAL HIGHLIGHTS
Given robust leasing volume and the resumption of significant capital markets activity, we expect Bridge Office I performance marks to stabilize as COVID
impacts finish working through the markets. As of Q3, ITD and YTD 2021 NOI were 4.5% and 6.1% behind proforma, respectively, when amortizing early
termination fees. Including all income from the leases terminated early, we are very close to proforma NOI, behind by 1.7% ITD.
Same-store NOI declined over the quarter by 6.0% YOY, or 1.1% when adjusted for early termination fees as a result of slightly lower occupancy. Q3
Operating expenses were less than proforma for the quarter by approximately $2.4 million or 8.9%. Mortgage interest remained under proforma by 6.9%,
a positive trend that we expect will continue.
The portfolio continues to experience record breaking interest, with 657k sf of leasing during the quarter, comprising 493k sf of renewals and 164k sf of
new leases. The Fund’s WALT was 3.9 years at quarter end.
Abridge, Bridge’s flex offering program, is currently being rolled out in 125,000 sf across six buildings as 1–3-year lease terms at 1.4-1.5 times market
rates. After quarter end, we signed our first two leases in Abridge for approximately 17,000 sf.
Abridge is a complete plug and play solution (including furniture, security, internet, and food service) for Fortune 1000 tenants needing amenitization and
flexibility for their office needs.
Investment disposition activity has continued to rebound. During the third quarter, we closed on the sale of two assets and have subsequently closed on
three sales, with one additional asset expected to close during the fourth quarter and two more presently in the market for sale:


Bridge Crossing is a 199,194 sf building located in Nashville, Tennessee and is part of the P5 portfolio. The asset closed on August 19 for
$46.0 million. The returns from the sale are a gross IRR of 15.1% with a 1.61x multiple, compared to a proforma of 21.0% and 1.45x multiple.



Fountain Square is a 241,841 sf 3-building asset located in Boca Raton, Florida. The asset closed on September 30 for $77.3 million. The
asset returned a gross 18.7% IRR with a 1.80x multiple, compared to a proforma of 17.8% and 1.83x multiple.



Suwanee Gateway is a 143,493 sf building located in suburban Atlanta, Georgia and is part of the P7 portfolio. The asset closed after quarter
end on October 1, with preliminary returns of a 17.4% gross IRR and 1.72x MOIC, compared to a proforma of 27.2% and 2.54x.



Denver West – Bldg 17 is our second building sold out of the Denver West portfolio, leaving 18 buildings in our ownership. The 79,891 sf
building closed subsequent to quarter end on October 15. As the building is one part of the larger portfolio, we are not reporting individual
returns.



5601 Hiatus is a 100,000 sf building located in Tamarac, Florida and is part of the P7 portfolio. Ownership has agreed to dispose of the asset
for a price of $16,225,000. This asset is 100% vacant and the purchaser is redeveloping the asset, and as such has requested a longer period
to complete due diligence and closing. Due diligence has been extended, and we expect to close in Q4 2021. The returns from the sale are
estimated at a gross 21.0% IRR with a 1.82x multiple, compared to a proforma of 20.4% and 1.41x multiple.



Lenox Park – Bldg 1025 is a 331,013 sf building located in Atlanta, GA, and is one of the largest of the five buildings in the Lenox Park asset.
After executing a full building renewal with AT&T through 2031, we began marketing the 100% leased credit-tenant building to the market and
are actively receiving offers. We continue to work through the sales process and expect to close early in Q1 2022.



1200 Crown Colony is a 234,772 sf building located outside Boston, MA. After taking back the building from State Street, Bridge executed a
redevelopment plan including a complete refresh of the lobby and common areas. Currently, we are looking to sell the asset as a conversion to
life science and are actively receiving offers. We continue to work through the sales process and expect to close early in Q1 2022. Looking at
the future expected disposition schedule, we expect sales to pick up across the Fund in the second half of 2022 and into 2023 as we continue
to stabilize assets, in conjunction with each market’s recovery and the US market overall.

We also executed several successful refinancings:


During the third quarter, Bridge Office I executed a refinance of Makers Point, extending the loan term through September 2023 and providing
the asset with $8.1 million of future funding for tenant improvements, leasing commissions, and capital improvements.



After quarter end, Bridge Office I completed an extension of the loan at One North LaSalle, extending the loan term through October 2022,
though the extension required a loan paydown of $17.3 million.



We are currently finalizing an extension at O’Hare International Center, which was originally due in September, but was extended 60 days. We
expect to receive $1.8 million in additional funding for tenant improvements and leasing costs, but the extension will require a sweep of free
cash flow, reducing our cash distributions at the asset.



We are currently documenting our loan modification at Denver West, to extend the term two years, reallocate $2.0 million of our CapEx budget
to our Spec Suite revolver, and to increase the percentage of capital returned to ownership at the sale of individual buildings. We are expecting
this modification to close in November, in line with the existing maturity.

We believe the recoveries we are seeing in most of our markets are indicative of where the nation overall will go in time.
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FUND VALUATION UPDATE
Valuations for the Fund declined modestly on the quarter. The total portfolio was written down by 0.3% with the primary decline coming from our Chicago
assets, which saw an aggregate $23 million write down (-8.5%) as Chicago struggles with COVID lockdowns. At this point in time, both Optum at Windy
Point II in Chicago and FCA at 1075 West Entrance in Detroit are projecting to vacate their space, resulting in $7.7 million and $7.0 million write downs,
respectively. We have existing term and/or termination fees that will help offset the non-renewals but expect it will take a few years to reposition those
assets in the marketplace. Contrastingly, we wrote up several assets, most notably Lenox Park, where we executed the AT&T renewal at one building
and saw an increase of $14.7 million or 5.3%. Skybridge also saw a $4.6 million increase as we completed the contracted construction at the asset. We
continue to be measured in our valuation movements since the start of the COVID-19 pandemic, however we are optimistic about Bridge Office I’s
positioning in the market. As has always been our experience, we believe strong operations mitigate risk and drive value for investors through challenging
market cycles.

BRIDGE’S ONGOING COMMITMENTS TO SOCIAL RESPONSIBI LITY AND EQUITY
Our ESG Steering Committee represents a core enterprise within Bridge to help guide the consideration, adoption, and implementation of ESG best
practices across the firm. This group is currently comprised of seven committee members, nine investment vertical representatives, and engaged
participants from across business units which meet formally monthly. Among its recent ESG initiatives, Bridge has committed to adopt the standards and
reporting of Task Force on Climate-Related Financial Disclosures (TCFD) where applicable for fund investors and is undergoing a Materiality Assessment
with key stakeholders.
Bridge also completed GRESB reporting for the first time this year within certain strategies and is committed to continuing to complete GRESB reports for
multiple funds. Cleaner energy practices remain at the forefront of our ESG goals, with the Bridge Solar Initiative whose pilot portfolio includes 12 planned
solar projects across 10 assets in Bridge Office, which we expect to produce 12 megawatts of potential renewable power upon completion.
Our flagship solar project went live in July at Royal Center IV in Alpharetta, GA and is expected to generate approximately 286,000 kWh per year, diverting
203 metric tons of CO2 emissions. Additional solar projects are being underwritten across our Multifamily, Seniors Housing, and Opportunity Zone
Development assets.
During the quarter, the Bridge ESG team published a firmwide ESG Due Diligence Questionnaire as well as a firmwide Diversity, Equity and Inclusion
summary of programs and initiatives. Both are available upon request. Our 2020 ESG report may be made available for current investors and can be
found at https://www.bridgeig.com/esg.
We are excited to share that our Commercial Office vertical is currently pursuing the WELL Health-Safety Rating for Facility Operations and Management
which is an evidence-based, third-party verified rating for all building types focusing on operational policies, maintenance protocols, stakeholder
engagement, and emergency plans. The WELL Health-Safety Rating was created by the International WELL Building Institute (“IWBI”), the organization
that oversees the world’s premier framework for advancing health in buildings and spaces of all kinds. Designed to empower owners and operators to
take the necessary steps to prioritize the health and safety of their staff, visitors, and other stakeholders, we are confident that the WELL Health-Safety
Rating will continue to help us prepare our assets for re-entry in a post-COVID-19 environment, instilling confidence in occupants and the broader
community.
Over the course of the third quarter of 2021, the Diversity, Equity, and Inclusion Committee helped support the launch of three additional Employee
Resource Groups to include Unidos @ Bridge, Bridge Advocates for Accessibility, and Bridge of Honor. We hosted Deborah Rosado Shaw, trusted
advisor, strategist, and coach to some of the world’s best companies, as a keynote speaker in honor of Hispanic Heritage Month.
We appreciate your support as our Partner and are gratified by the progress we have been able to achieve to date. We look forward to our continued
mutual success in Bridge Office I and in Bridge Office II, which will hold its final close in December 2021. We have a strong operating team in place, and
the activity we are seeing at the asset level as we meaningfully move into recovery bodes well for our Office Funds.
With Best Regards,

John Ward
Chief Investment Officer
Bridge Office I Funds
DISCLAIMER
This CIO Letter (this “Letter”) is provided to limited partners for informational purposes only by Bridge Office Fund Manager LLC (together with its affiliates, “Bridge”) related to an investment in the Fund.
Neither prior performance of the Fund (including any distributions, returns or annualized yield) nor expected, target or pro forma returns are a guarantee of future results and individual investor returns differ
materially from those summarized herein due to differing management fees and investment dates. This Letter contains forwardlooking statements that are based on the current beliefs and assumptions of
Bridge. Investors are cautioned not to place undue reliance on any forward-looking statements in this Letter. We provide no assurance that these beliefs and assumptions will not change or that the Fund
will successfully execute on its strategies or achieve target returns. The performance of any investment, including an investment in the Fund, is subject to various risks, including those identified in the
Fund’s private placement memorandum.

___________________
i CoStar Group as of Q3 2021.
ii CoStar Group as of Q3 2021.
iii CoStar Group as of Q3 2021.
iv Real Capital Analytics as of Q3 2021.
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Fund Overview
Spire USA ROC IV Fund (AUD) (‘the Fund’ a unit class of Spire Private Markets Global Fund) seeks to generate regular income and capital appreciation
by investing in value-add US real estate. ‘ROC’ stands for Real estate Opportunity Capital. The Fund was established in April 2018 and acts as an
unhedged Australian feeder fund into the assets of Bridge Multifamily Fund IV LP (“BMF IV”) and Bridge Office Fund I LP (“BOF I”); each a Private Equity
Real Estate underlying fund.
BMF IV is a US$1.594 billion value-add “buy, fix, sell” fund, which will invest in value-add US multifamily apartment communities. The Fund has a US$10.5
million capital commitment to BMF IV, of which 87.2% has now been called and invested, and owns a 0.66% share of a diversified current portfolio of 59
investments in high-growth target markets.
BOF I held its final close in January 2019 raising US$735.5 million (total committed equity, including co-invest) value-add “buy, fix, sell” fund, which will
invest in value-add US commercial office properties. The Fund has a US$4.5 million capital commitment to BOF I, of which 96.1% has now been called
and invested, and owns a 0.81% share of a diversified current portfolio of 32 investments across various markets in the US.
Bridge’s subsidiary fund management companies are registered investment advisers with approximately $25 billion of AUM. The principals of Bridge have
been investing in real estate for 27 years and have experienced success in the multifamily, commercial office, seniors housing and CRE-backed fixedincome sectors. Bridge’s subsidiaries manage private equity funds, separately managed accounts, co-investments, and joint ventures. A vertically
integrated real estate platform, Bridge and its affiliates employ over 4,000 people across 23 states and 50 metropolitan statistical areas. In 2020, Bridge
was again named a Top 50 Private Equity Real Estate firm by PERE, a leading industry publication, moving up to #17 in the rankings. Bridge and its
affiliates manage approximately 40,000 multifamily housing units, 12,500 senior housing units and about 14.4 million square feet of commercial office
space.

Contact our team
Operations – operations@spirecapital.com.au or call us on 02 9047 8800
Leakena Taing
Head of Operations

Suzette Tenedora
Senior Operations Officer

Email leakena.taing@spirecapital.com.au
Phone (+61) 2 9047 8803
Mobile (+61) 424 430 044

Email suzette.tenedora@spirecapital.com.au
Phone (+61) 2 9047 8804
Mobile (+61) 450 119 320

Investor relations - investorrelations@spirecapital.com.au
Dale Holmes
Director

Stuart Haigh
Director

Email dale.holmes@spirecapital.com.au
Phone (+61) 2 9047 8802
Mobile (+61) 401 146 106

Email stuart.haigh@spirecapital.com.au
Phone (+61) 2 9047 8807
Mobile (+61) 413 750 521

Chris Niall
Senior Manager – Investor Relations

Sebastian Madden
Investor Relations Associate

Email chris.niall@spirecapital.com.au
Mobile (+61) 419 011 628

Email sebastian.madden@spirecapital.com.au
Phone (+61) 2 9047 8808
Mobile (+61) 421 107 907

Important Information
"Equity Trustees Limited (“Equity Trustees”) ABN 46 004 031 298 | AFSL 240975, is the Responsible Entity for the Spire USA ROC IV Fund (AUD) (the Fund). Equity Trustees is a subsidiary of EQT
Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT). This document has been prepared by Spire Capital Pty Ltd (“Spire”) ABN 21 141 096
120, AFSL 344365, the investment manager for the Fund, to provide you with general information only. In preparing this document, Spire did not take into account the investment objectives, financial
situation or particular needs of any particular person. It is not intended to take the place of professional advice and you should not take action on specific issues in reliance on this information. Neither Spire,
Equity Trustees nor any of their related parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or accepts any liability to any person who relies on
it. Past performance should not be taken as an indicator of future performance. You should consider the Product Disclosure Statement (“PDS”) before making a decision about whether to invest in this
product."
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