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June 2014 Fund Update

Unit Prices

Unit Prices for the Fund as at 31 May 2014 accompany this update. Unit Prices for the first time are based
upon the Q1 2014 statement for the Fund’s investment in the ROC Il Portfolio.

We have graphically illustrated some of the key results of our analysis of the Q1 Statement data. Copies of the

underlying statements which have extensive information on the portfolio and each asset held, are available on

request to Spire.

Spire remains very pleased with the performance of the underlying ROC Il portfolio, which continues to grow in
value relative to the equity invested, as the value-add programs for the properties within the portfolio generate

increased cash-flow and value.

ROC Il Invested Equity vs Equity Value
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The ROC |l Portfolio continued to
grow during Q1 2014. Approximately
63% of total Committed Capital has
now been deployed into ROC Il
assets.

The Investment Manager, Bridge IGP,
anticipates 95% - 100% of
deployment of Committed Capital by
the end of Q4 2014.

The Investment Period for ROC Il
expires in March 2015.

The Fund’s deployment of capital into
the ROC Il Portfolio also grew in line
with new investments made by
Bridge IGP on behalf of ROC II.

Occasionally returns of capital are
received as “heavy lift” properties,
which were originally acquired on an
all equity basis, are refinanced with
some debt.

This occurs when as a results of the
value-add and re-leasing program,
the property is generating sufficient
free cash flow to support non-
recourse debt.
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Analysis of Q1 2014 ROC Il statement data

ROC Il portfolio split by Value by Asset Type Q1 2014
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ROC Il Total Portfolio split by Value by Market Q1 2014
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ROC Il Multifamily Portfolio weighting to US Top 10
markets Q1 2014
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The ROC Il portfolio’s asset allocation
between Multifamily apartment
communities and Office properties
remains in line with strategy and target.

The ROC Il portfolio is geographically
well diversified across 14 distinct US
markets within 9 states.

Bridge IGP seeks to form clusters of
properties in market’s which is believes
have strong performance potential.

Establishing a critical mass of
properties within markets, generates
localised economies of scale for
staffing, contractor and other supplier
expenses and the generation of local
market data and opportunities.

CBRE in its Q1 US Multifamily
Marketview, notes the following US
markets as having achieved the highest
total return (income + growth), in the 12
months to 31 March 2014.

They are in order, from the best
performing market: Atlanta, Houston,
Dallas, Boston, New York, Chicago, Los
Angeles, Seattle, Phoenix and
Washington D.C.

ROC II’s portfolio has a high weighting
to the Top 10 markets, and in particular
the 3 strongest markets of Atlanta,
Houston and Dallas.
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Analysis of Q1 2014 ROC |l statement data
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Increased NOI is
also expected to
result in increased
capital values and
total return.

Aug-13,
Aug-13
Apr-13
Dec-12
Dec-12
Dec-12
Dec-12
Dec-12
Oct-12

Enclave (Jun-13,
Overlook (Jun-13,
Mission (Jun-13

Cameron (M

Timberlodge

Presidio (Jan-14
Chandlers Bay

Seeley Lake (Dec-13
Jasmine
Meridian
Biltmore

Gwinnett (Nov-13
Pinnacle

Stratford
Surprise Lake
La Entrada
Monterra
Rock Creek (.
1700 W. Loop (
Pinewood (May-12.
West Town Ct (Apr-12

LaSalle 39
The Venetian (M

Aventerra
Cottonwood
Coronado
Preserve
LaSalle 29
Hamptons
Forest Cove
Kennedy Ridge

Bridgewater (Jan-14
Madison Park

Vista at 23rd (Mar-14
Ashley Vista (Jan-14
Silver Shadow (Jan-14
Bradley Park
Chestnut Hills
Mission Falls




SPIRE USA ROC Il FUND (AUD) MONTHLY UPDATE

Extracts from Q1 2014 ROC Il statement

ROC I Australian Feeder (USD) LP ROC &

e

First Quarter Report 2014 ROC Fund Il GP, LLC

Dear Partner.

The Managers of ROC II Funds, in which ROC II Australian Feeder (USD) LP has ownership, are pleased to report a successful first quarter
of 2014. Attached, please find the following reports: 1) Partner Capital Account Statement, 2) Exhibit A — Account History, 3) Exhibit B —
Allocation Detail, 4) Investment Performance Summary, and 5) Individual Asset Summaries.

The first quarter of 2014 marked the first property exits for the Partnership. The LaSalle 39 office building was sold in January with the
Andorra apartment complex having been sold just after the quarter end in April. In a continued effort to reinvest the funds during our
investment period, the asset team has also coordinated the purchase of five additional assets in four states during the course of the quarter: (1)
Ashley Vista, (2) Bndgewater, (3) Presidio, (4) Silver Shadows, and (5) Vista at 23rd, (please see Asset Summaries for further details). We
now own 42 investments, including: 13,265 multifamily units, and 703,356 square feet of commercial office space. As we enter the last year
of the investment period for the Partnership, we are excited at the prospect of having an estimated 90% of commitments being reserved for
designated assets by the end of fourth quarter, 2014.

ROC II has achieved a total or blended net IRR of 23.2%, or 1.21x return multiple to date with a special mention to our commercial

asset managers in the successful exit of the LaSalle 39 office building in Chicago for a staggering return multiple of 1.81x with a property
level IRR of 123% on the sale of this asset after a holding period of just under eight months. We believe that the LaSalle and Andorra sales are
just the start to many great exit opportunities expected in the coming years.

As we strive to be “Best in Class™ we will continue to give as much transparency as possible and keep open lines of communication as the
Partnership progresses.

Thank you for being our partner.

Donaldson Hartman
Chief Executive Officer

ROC Il Funds'
April 3, 2012 through March 31, 2014
Investment Performance Summary

Realized Unrealized implied
Proceeds Value3 Value
Multifamily Investments
West Town Court Apartments Phoenix, AZ Muitifamiy ] Apr-12 - 6,888,000 6,888,000 570,000 10380241 11,350,241 44682241 165« 313%
The Venetian on Ela (La Jolia) Apts. Houston, TX Multifamiy ] May-12 - 5.805.000 5,805,000 = 10,370,507 10,370,507 4,565,507 179« 36.7%
Andorra Apartments. Indio, CA Multifamiy ] May-12 Apr-14 3,375,000 3,375,000 293538 4433579 4727117 1352117 140« 20.8%
Pinewood Apartments Lynwood, WA Multifamiy ] May-12 - 1,665,000 1,665,000 308,768 2,643,668 2952436 1287436 177 39.4%
Rock Creek (Autumn's Combined) Apts. Houston, TX Multifamiy ] Jun-12 - 11,602,000 11,602,000 = 21,359,262 21,359,262 9,757,262 184« 416%
Mizzion Fallz Apartments. Houston, TX Multifamiy ] Ju-12 - 1,715,000 1,715,000 302845 3389814 3732659 2,017,659 218« 52.3%
Ls Entrada Apartments Albuguergue, NM Multifamiy ] Ju-12 - 679171 679171 155,505 845512 1001317 322146 147« 27.8%
Monterra Apartments Albuguergue, NM Multifamiy D Ju-12 - 908,176 908,176 184628 1,028,634 1,163,262 128« 15.6%
Stratford Apartments. San Antonio, TX Multifamiy ] Oct-12 - 5,000,000 5,000,000 365,000 6,977,005 7,342,005 147x 30.6%
Surprise Lake Apartments. Milton, WA Multifamiy ] Oct-12 - 9,095,000 9,095,000 1,302,000 13,988,633 15,290,633 168« 448%
Bradley Park Apartments Puyaliup, WA Muttifamiy D Dec-12 - 5,490,000 5,490,000 721,000 8,817,985 9,538,985 174 55.9%
Chestnut Hillz Apartments Puyallup, WA Multifamiy ] Dec-12 - 3,987,000 3,987,000 375,000 5484481 5859481 147x 36.3%
Hamptons Apartments Puyaliup, WA Multifamiy ] Dec-12 - 6,295,000 6,295,000 670,000 8,067,211 8737211 139« 30.4%
Landing 3t Dashpoint (Forest Cove) Apts. Federal Way, WA Multifamiy D Dec-12 - 9,546,430 9,546,430 220,734 13832280 14723014 5,176,584 154 412%
Pembrooke (Kennedy Ridge) Apts. Denver, CO Multifamidy ] Dec-12 - 19831250 19,831.250 2,085,250 45,830,386 47,915,636 28,084,386 242« 107.7%
Lodge on 84th Apartments Federal Heights, CO Muktifamiy D Jan-13 - 6,397,000 6,397,000 1,109,000 14,520,708 15,629,708 9.232,708 244 103.8%
Pinnacle Grove Apartments. Tempe, AZ Muitifamiy ] Feb-13 - 5.957.000 5,957,000 353,000 7138486 7491486 1534486 126x 210%
Sonoma Pointe (The Ritz) Apts. Las Vegas, NV Multifamidy ] Feb-13 - 3158500 3,158,500 203,500 4,199,863 4,403.363 1224863 130« 428%
Timberlodge Apartments Dallaz, TX Multifamiy ] Apr-13 - 3,860,000 3,860,000 = 5,189,766 5,189,766 1.329,766 134 36.2%
Chandlers Bay Apartments Kent, WA Multifamiy ] Apr-13 - 10,299,000 10,295,000 740,000 14,020,074 14,760,074 4461074 143« 446%
Cameron Landing Apartments Atlarta, GA Multifamiy ] May-13 - 7.628,000 7,628,000 571,000 8,958,593 9,529,593 1,901,593 125« 27.8%
Enciave Apartments Euless, X Multifamidy ] Jun-13 - 4421726 4421726 227,666 5612374 5,840,020 1418314 132« 40.2%
Overiook Apartments Euless, X Multifamiy ] Jun-13 - 5486857 5,486,857 348312 7.250320 7.598,632 2111775 138« 45.5%
Mizsion Palms Apartments. Tuscon, AZ Multifamiy D un-13 - 7.774,000 7,774,000 415,000 8642221 9,057,221 1283221 117« 19.0%
Villetta Apartments Mesa, AZ Multifamiy D Ju-13 - 6.022.000 6,022,000 308,000 6,870,647 7178647 1,156,647 119« 24.3%
The Retrest Apartments Phoenix, AZ Multifamiy ] Ju-13 - 16,616,000 16,616,000 726,000 17,757,381 18,483,381 1867.381 111x 16.1%
Coronado Palms (Palmilla Villaz) Aptz. Anzheim, CA Multifamily D Aug-13 - 9,155,000 9,159,000 349,000 8,185,041 8534081 (624,959) 083« -102%
The Preserve Apartments. Houston, TX Multifamiy ] Aug-13 - 13,487,000 13,487,000 731,000 14778719 15,509,719 2022719 115« 24.7%
Madizon Park Apartments Vancouver, WA Multifamiy ] Sep-13 - 8,793,000 8,793,000 428,000 10,406,309 10,834,309 2041309 123« 39.6%
Jasmine 3t Winters Chapel Atlantz, GA Muttifamiy F Oc-13 - 12,033,000 12,033,000 520,000 11,795,024 12315024 282024 102« N
Meridian Pointe Apartments Duluth, GA Multifamidy F Oct-13 - 3,702,000 3,702,000 183,000 3493322 3676322 (25.678) 0.99« NM
Aventerrs Apartments Mesa, AZ Multifamiy F Oct-13 - 13,620,000 13,620,000 381,000 13,157,858 13,538,858 (81142) 0.99« N
Shadows of Cottorwood Apartments Dallaz, TX Muktifamiy F Oc-13 - 11,350,000 11,350,000 375,000 10522835 11,207,835 (52.165) 100¢ NM
Falls 3t Gwinnett Place Apartments. Duluth, GA Multifamiy F Now-13 - 8,875,000 8,875,000 155,000 8,733,176 8,888,176 13176 100« N
Village at Seeley Lake Apartments Lakewood, WA Multifamiy F Dec-13 - 16,550,000 16,550,000 110,000 16,305,420 16415420 (134,560) 0.99« N
Achley Vista Apartments Lzhonia, GA Muttifamiy F Jan-18 - 7,063,802 7,063,802 - 6,988,643 6,988,643 (75.159) 0.99« NM
Bridgewater Apartments. Stockbridge, GA Multifamidy F Jan-14 - 3156834 3156834 = 3,007,712 3,007,712 (149,122) 0.95x NM
Silver Shadow Apartments Las Vegas, NV Multifamiy F Jan-14 - 4339942 4339942 - 3931473 3931473 (408 469) 0.91x N
Presidio Apartments. Oceanzide, CA Multifamiy F Jan-14 - 16,042,062 16,042,062 - 15441736 15441736 (600,326) 0.96x NM
Vista 3t 23rd Apartments Gresham, OR Multifamidy F Mar-14 - 10.000.263 10.000.263 = 9,462,758 9,462,758 (537.505; 0.95x NM
Total Muhtifamily Investment= 307,678,014 307,678,014 16,847,787 394,219,977 311,067,724 103,389,710 138« 39.0%
Commerdial Investments.
1700 West Loop Building Houston, TX Office ] Jun-12 - 21,550,000 21,550,000 455,000 25,311,595 25,766,595 4,216,595 120« 13.0%
LaSalle 29 Building Chicago, IL Office D Apr-13 - 7,420,000 7,420,000 - 7,929,064 7,929,064 L 107x 7.0%
LaSalle 39 Building Chicago, IL Office A Apr13 Jar-14 11,580,000 = 20,130,936 830533 20,961,469 x 181x  123.4%
Biltmore Commerce Center Note Phoenix, AZ Office. A Aug-13 Now-13 25,000,000 = 25,542,466 = 25,542,466 102« 9.3%
Biltmore Commerce Center Phoenix, AZ Office. D Auvg-13 - 16.000.000 16,000,000 - 18,203,909 18.203.909 x 114 23.9%
Total Commercial Investments 81,550,000 34,570,000 36,125,002 52,275,101 98,403,503 121 265%

Net Unrealized return on Properties acquired on or before September 30, 2013°

Net Unrealized return on Properties acquired since September 30, 2013° -
RETURN TO ALL PARTNERS* 370,134,820 370,134,820 24206081 448,020,125 468,226,206 127x  268%
TOTAL NET RETURN’ 358,779,913 358,779,913 21,600,048 412,428,092 434,028,180 121x  232%

Should you require a full copy of the Q1 2014 Statement please contact Spire Capital by sending an email to
investors@spirecapital.com.au.
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Unit Price Dashboard

ROC Il Program data (Underlying Fund) as at the end of Q1 2014 (i.e. 31 March 2013).

Component Investment at Implied Value at = Implied Comment
Cost 30 April Gain / Loss
Total ROC Il Committed Capital $595,500,000
Drawndown to Date $358,779,913 $412,428,092 $53,648,179 | US$12.3M of new capital deployed in Q1

2014. Implied total equity multiple of 1.15x
on invested capital.

Assets owned > 6 months $259,329,634 $320,823,246 $61,493,612 | Valued at market as at 31 March 2014.
Implied 1.24x equity multiple and 28% IRR
(inc. income).

Assets owned < 6 months $99,450,279 $91,604,846 -$7,845,433 | Valued at cost less acquisition expenses as
at 31 March 2013.

Spire USA ROC Il Fund (AUD) data (The Fund) as at the end of Q1 2014 (i.e. 31 March 2013).

No. Component Ordinary + Institutional Total Movement = Comment
Wholesale Units
Units
1 Capital Committed to ROC Il (US$) $24,525,086 $10,474,914 $35,000,000 No change | As at 31 Mar 2014
2 Drawndown to Date (US$) $15,483,142 $6,518,734 $22,001,876 +3.5% US$12,998,124

remaining in cash.

3 Drawndown to Date % 63.1% 63.1% 63.1% +3.5% | 36.9% remaining in
US cash

4 Net Buy-In Premium paid (US$) $526,498 $192,523 $719,021 No change | Asat 31 Mar 2014
5 Total Value Paid In (TVPI) 2+4 $16,009,640 $6,711,257 $22,720,897 +3.4% | Quarterly change

6 Value of investment in ROC Il (US$) $16,872,895 $7,056,833 $23,929,728 +7.7% | Quarterly change

7 Distributions Received (US$) $647,628 $336,906 $984,534 +117.2% | Quarterly change

8 Total Value + Distributions 6+7 $17,520,523 $7,393,739 $24,914,262 No change | Quarterly change

9 TVPI Ratio* 8 divided by 5 1.09 X 1.10X 1.096 X +6.2% | Quarterly change
10 Foreign Exchange US$0.9307 +0.45% | Atat 31 May 2014

* Note: The TVPI Ratio relates only to that proportion of Fund capital which has been called by the ROC Il General Partner and has
therefore been invested in ROC Il assets at the relevant ROC Il quarterly statement date. As the amount of capital invested
fluctuates during the Investment Period due to Capital Calls and capital returns (due to re-financing of properties), and Capital Calls
being received and paid post the quarterly relevant statement date, there is not a linear relationship between TVPI Ratio and unit
price. The TVPI Ratio should therefore be used only as a guide to the Fund’s investment at each quarterly statement date. Once the
Investment Period has expired (in March 2015) and the Fund is no longer subject to Capital Calls, the TVPI Ratio and Fund’s Unit
Price will adopt a linear relationship.
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Spire USA ROC Seniors Housing and Medical Properties Fund (AUD) - PDS now available.
Please speak to your financial adviser for further details.

Letter
to Investors

Extract from PDS

Investment Partners

Highly Recommended v/

Dear Investor

On behalf of the Resonsible Entity, Equity Trustees Limited,
it is our pleasure to invite you to become an investor in Spire
USA ROC Seniors Housing and Medical Properties Fund
(AUD) (the Fund).

The Fund, the second within the Spire Global Investment
Series, is designed to provide Australian investors with a unique
opportunity to invest in the Seniors Housing and Medical
Properties sectors within the United States. This provides

an exposure to an investment linked to the ageing population
demographics of the U.S.; or what has now become known

as the "silver tsunami”.

According to the U.S. Census Bureau, the number of
Americans aged 65 and older, which accounts for 13% of the
overall population, is expected currently to more than double
by 2050 to more than 89 million, and 20% of the population.

The 75 and older age category in the U.S. is similarly
expected to increase significantly, growing by 500,000 people
per year for the next 15 years, to increase from 19 million in
2013 to 34 million by 2030 - a 75% increase.’

In addition to the substantial increase in the elderly population,
significant increases in the diagnosas of Alzheimer's and
dementia-related diseases are also driving demand for
specialist accommodation and services, known as Memory
Care facilities. Memory Care facilities, a specialised part of the
U.S. Seniors Housing market, provide Alzheimer’s and other
dementia afflicted patients with specialised assisted living
accommeodation and professional care to ensure safety and
quality of life.

According to the U.S. Alzheimers Association, the number

of Americans aged 65 and above diagnosed with Alzheimer’s
disease is expected to rise from 5.1 million people in 2010 to
13.5 million in 2050. That translates to more than 15% of the
American 65+ population having an Alzheimer’s diagnosis
within the next 40 years.

Furthermore, with seniors increasingly needing the care,
sarvices, conveniences, and lifestyle advantages provided by
more modemn Seniors Housing facilities, the market penetration
of Seniors Housing, or the percentage of seniors occupying
Seniors Housing, is expected to increase substantially. In
addition, often the decision to locate a parent within an Assisted
Living or Memory Care facility is needs based, meaning that the
income streams generated by such properties are essentially
non-discretionary.

With approximately only 1.4 million total Seniors Housing

units available today in the United States, there is a looming
undersupply projected by credible industry bodies such as
the American Seniors Housing Association (ASHA). Expansion

1 US Census Bureau Data

SPIRE USA ROC SENIORS HOUSING AND MEDICAL PROPERTIES FUND (AUD)

Continued next page...

of supply has been limited during the challenging real estate
environment caused by the recent Global Financial Crisis (GFC)
and the resuitant contraction of available credit for new real
estate development. Furthermore, much of the existing Seniors
Housing stock in the U.S. is “functionally obsolete,” meaning it
will require replacement or extensive renovation to continue to
mest residents’ needs in the short term.

The combination of the clear U.S. ageing population
demographics and attractive Seniors Housing supply/demand
fundamentals and economics, together with the current strong
Australian dollar, make an investment in U.S. Seniors Housing
at attractive valuations a compelling opportunity.

To convert this opportunity into a valid irvestment proposition,
Spire Capital Pty Ltd (Spire) and Bridge Investment Group
Partners, LLC (Bridge IGP) have entered into a strategic
partnership to offer the Fund to Australian investors. This is
the third fund that Spire and Bridge IGP have jointly offered to
Australian investors. Bridge IGP is a Salt Lake City, Utah based
real estate investment firm established in 1986. Bridge IGP
and its affiliates manage over US$2 billion in Seniors Housing,
muitifamily apartment and office properties across the US.
Bridge IGP’s Seniors Housing team are highly experienced in
acquiring and managing US Seniors Housing properties; and
then selecting the right time to sell. This is best exemplified

by their 2007 sale of a US$4 billion national Seniors Housing
portfolio, which the team had participated in acquiring in the
decade prior. This portfolio sale generated a gross total return
of 33% pa (IRR).

The Fund's investment will be made via a parallel fund to ROC
Seniors Housing & Medical Properties Fund LP, (ROC Seniors
Fund or LP). ROC is an acronym for Real Estate Opportunity
Capital. ROC Seniors Fund is the third opportunistic real estate
fund in the ROC series of funds launched by Bridge IGP since
the onset of the Global Financial Crisis in 2008. The preceding
ROC Funds, ROC | and ROC Il, have as at the date of this PDS
generated returns (in US Dollars as at 31 December 2013), net
of feaes and expenses, of 17.7% pa and 21.6% pa respectively.

Bridge IGP subsidiaries will act as General Partner and
Investment Manager for the ROC Seniors Program. Bridge
IGP has established a US$450 million target for equity
commitments from US based and international institutional
and family office investors. The Fund will operate as a feeder
fund, investing as a single Limited Partner, into ROC Seniors
Australian Feeder (USD) LP (ROC Seniors Australian Feeder
or Underlying Fund), a paralkel fund to ROC Seniors Fund,
and part of the ROC Seniors Program.

This EQT / Spire feeder fund follows the creation and
capitalisation in 2013 of Spire USA ROC Il Fund (AUD),
which raised approximately $43 million to invest alongside
Bridge’s Real Estate Opportunity Capital Fund Il LP (ROC II).
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The Fund's investment objective, via its investment in the upgrade and/or expansion and offer opportunity for the

SPIRE USA ROCI FUND (AUD) MONTHLY UPDATE June 2014

Underlying Fund, is to provide consistent income through
attractive rental yields along with long-term capital preservation
and growth. We believe that the needs driven demand and
resultant non-discretionary spending attached to Seniors

Managers to significantly improve occupancy and net operating
income; and (3) “New Assets,” or select new “shovel ready”
construction properties, providing the General Partner with the
fiexibility to construct state-of-the-art facilities with enhanced

Housing investments, is attractive because it is less susceptible
to monetary and fiscal policies, interest rates, GDP growth
or other macroeconomic factors.

amenities that are expected to meet residents’ preferences.

We encourage you to read this Product Disclosure Statement
(PDS) carefully before making your investment decision as it
contains detailed information about the Fund and the offer

of Units to investors.

Also, Seniors Housing is currently a very fragmented industry

in the U.S, with most facilities operated by local managers.
Consolidation of ownership and increased coordination of the
management of thase facilities by a recognised national owner
and manager of bast-in-class Seniors Housing facilities may
provide the opportunity to establish a powerful presence ina
fragmented market. This consolidation may also provide the Fund
with favourable exit opportunities at the end of the Fund's term for
a "roll-up” transaction or portiolio sale to a real estate investment
trust (REIT) or other large institutional real estate investor.

We commend the offer to you and look forward to welcoming
you as an investor in the Spire USA ROC Seniors Housing and
Medical Properties Fund (AUD).

W*' Kt £ Moe_

ROC Seniors Program, will primarily acquire three types of Spire Capital Pty Ltd  Bridge Investment Group Partners, LLC

assets: (1) “Income Assets” or stabilised properties which can (Fund Manager) (investment Advisor)
be improved through repositioning, enhanced marketing or

operations; (2) “Value-Add Asseis” or properties which are MATTHEW COOK Robert Morse

in need of improved occupancy, renovations, rehabilitation, Director Chairman

For further information please email dale.holmes@spirecapital.com.au.

Important Information

Issued by Spire Capital Pty Ltd Pty Limited ABN 21 141 096 120 AFSL 344365 (“Spire”). Data as at 28 February 2014. This document is not an offer of securities or financial
products, nor is it financial product advice. As this document has been prepared without taking account of any investors’ particular objectives, financial situation and needs, you
should consider its appropriateness having regard to your objectives, financial situation and needs. The Fund referred to is issued by the Responsible Entity, Equity Trustees Ltd
ABN 46 004 031 298 AFSL 240975. To acquire units in the Fund, complete the application form that accompanies the current PDS, which you can obtain from
www.spirecapital.com.au or by calling client services on 02 9377 0755. You should consider the PDS in deciding to acquire or to continue to hold the Fund. Although specific
information has been prepared from sources believed to be reliable, we offer no guarantees as to its accuracy or completeness. The information stated, opinions expressed and
estimates given constitute best judgement at the time of publication and are subject to change without notice to you. This document describes some current internal investment
guidelines and processes. These are constantly under review, and may change over time. Consequently, although this document is provided in good faith, it is not intended to
create any legal liability on the part of Ironbark or any other entity and does not vary the terms of a relevant disclosure statement. Past performance is not an indicator of future
results. All dollars are Australian dollars unless otherwise specified.

Contact details

+612 9377 0755

www.spirecapital.com.au
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