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The Spire US Data Centre Colocation Fund (AUD) (‘Spire Feeder Fund’) is a unit class of Spire Capital Master Fund and feeder vehicle for Australian
investors to access the preferred equity position of COLO Holdings, doing business as ColoHouse.
ColoHouse is a leading provider of institutional quality data centre colocation services across the US. The Spire Feeder Fund is invested in ColoHouse
via Valterra Data Holdings, LLC (Underlying Investment Entity) created and controlled by Valterra Partners LLC (‘Valterra’), a specialist lower mid-market
private equity firm based in New York. The Spire Feeder Fund was established in June 2020 and is an AUD denominated Australian unlisted unit trust
that is fully paid-in, whereby 100% of capital commitments were called upfront. Inception of the of the Spire Feeder Fund (for performance reporting
purposes) was 20 July 2020 at $1.4312 per unit, which corresponds with the first issuance of units. Please note, the inception date for individual investors
is the date units were issued in the Spire Feeder Fund at time of application (not the aforementioned date of first issuance of units).

Monthly Update
The Spire Feeder Fund increased 17.84% for the month of December with the unit price closing at $1.6319.
Positively affecting the unit price was the revaluation of the Underlying Investment Entity from 1.0x cost to 1.21x cost (net of notional Performance Fee if
paid today) following the strong operating performance of ColoHouse, the completion of four acquisitions and the successful closing of Capital Raise 1B.
The valuation rationale and methodology is outlined by Valterra in their Valuation Letter (dated 31 January, 2022). This letter can be reviewed here. With
the core acquisitions complete, ColoHouse is currently in the process of allocating its management incentive plan units to its executive team. As part of
this, a third-party firm will conduct an independent valuation as part of the allocation process for US tax purposes. This report will provide further validation
regarding valuation when it is complete later in 2022. Valterra believe 1.21x is a conservative mark. More information on the trading performance is
featured on page 2 (‘Investment Update’)
Capital Raise 1B closed on 31 December, 2021 and introduced Goldman Sachs to the investor register alongside the Spire Feeder Fund, Valterra’s
principal commitments and other Limited Partners. In 2022 Valterra anticipates making additional acquisitions to the ColoHouse portfolio that will
complement the geographic or product offering of the company. The Company's advisor, UBS, has assisted in arranging structured equity and debt
solutions that will allow ColoHouse to execute on the opportunities at an efficient cost of capital. This will allow ColoHouse to execute on these acquisition
opportunities in a manner that is highly accretive for existing equity investors through prudent use of debt and structured equity, as opposed to more
dilutive common equity.
Negatively affecting the unit price during the month of December was the 1.88% increase in the value of the Australian dollar from US$0.7128 to
US$0.7262. The Fund does not hedge currency exposure.

Performance (Net of Fees)*
As at 31 December 2021
Based upon underlying fund data as at 31 December 2021.
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Inception – 31 July 2021. Inception date occurred from the commencement of NAV based unit pricing, following the completion of capital raising in June 2021. Please note however that each investor’s
performance numbers are calculated on an individual basis from their time of application and may differ from the above.
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*

Page 1 of 3

SPIRE GLOBAL PRIVATE EQUITY

SPIRE US DATA CENTRE COLOCATION FUND (AUD)
A UNIT CLASS OF SPIRE CAPITAL MASTER FUND

MONTHLY REPORT – DECEMBER 2021

Investment Update (Underlying Investment Entity) – Letter from Valterra Partners (all figures in US$ at 31 Dec, 2021)
‘We hope this letter finds you happy and healthy as we start the New Year. With 2021 now firmly in the rear-view mirror, we at Valterra wanted to take a
moment to reflect upon all of the great milestones we have achieved at ColoHouse over the last 12 months. When we last communicated, we had
presented all investors with a plan to go out and execute on a pipeline of 5 acquisition opportunities that would both expand ColoHouse’s geographic
footprint and product offering. As we sit today, we are happy to report that 4 of the 5 acquisitions have been successfully completed. Below is a quick
recap of the acquisitions completed to date:

The fifth and final transaction was for a Dallas-based retail colocation provider called Vazata. Valterra reached a fully negotiated deal with the seller but
in the final week of the process, Valterra spoke with several of the target’s largest customers and based on those phone calls, ultimately decided to not
pursue the transaction. Unfortunately, the transaction did not meet the high level of diligence standards Valterra strives for and ultimately this was the
right decision for ColoHouse and its investors.
The completion of these acquisitions has transformed the ColoHouse platform into a truly national provider of colocation and cloud services. While there
is still a lot of work to be done on integrating these assets, the company is already capturing synergies and seeing our investment thesis play out.
Perhaps the most notable has been the expansion of Data102 Bare-Metal-as-a-Service product into the broader ColoHouse platform. Just since the
acquisition was completed in October, ColoHouse has sold more than 25 cabinets of bare metal servers (~3-4k per cabinet) into Orangeburg and an
additional 3 cabinets into the Hague. These cabinets represent revenues that neither ColoHouse nor Data102 would have been able to generate as
standalone entities. As ColoHouse continues to integrate these acquisitions, we expect this kind of cross-selling to continue both on the BMaaS and
colocation side and on the cloud and managed services side as well.
As we look into 2022, we at Valterra could not be more excited with the momentum building behind the ColoHouse platform. The team has done an
excellent job executing on these four acquisition opportunities and heading into next year, will continue to see the benefits of operating as a combined
platform. With a national brand and a larger product offering, our sales pipeline is larger than it has ever been, and increasingly we are converting on
larger and larger opportunities. A more comprehensive sales update will follow this letter but one worth mentioning here is Rackspace’s expansion in
Orangeburg. On December 23, the team received a verbal confirmation from Rackspace for a 40-cabinet expansion (~$50k MRR) in the Orangeburg
facility. The deal will be finalized in the first 2 weeks of January and represents the largest single deal in ColoHouse’s history. Valterra is particularly
excited about this expansion not only because of its size but also because it comes from a marquis client like Rackspace that only continue to grow it
footprint. In addition, ColoHouse has several other large MRR deals in the pipeline (>100k MRR) that are in advanced discussions have the potential to
convert in the 1H 2022. Taken as a whole, the growth in sales pipeline has been directly correlated with ColoHouse’s growth and exposure as a platform
which continues to serve as a validation of our M&A thesis’.
Yours sincerely,
Scott, Drew & Kevin

Drew Reid

Scott Macintosh

Page 2 of 3

Kevin Reed

SPIRE GLOBAL PRIVATE EQUITY

SPIRE US DATA CENTRE COLOCATION FUND (AUD)
A UNIT CLASS OF SPIRE CAPITAL MASTER FUND

MONTHLY REPORT – DECEMBER 2021

Fund Details
Total Applications (AUDm): (Spire Feeder Fund I + II)

$98.70m

Total Commitments to Underlying Investment Entity (US$): (Spire Feeder Fund I + II)

$67.71

Fund Size – Current NAV (AUDm)

$52.91m

Unit Price (AUD):

$1.6319

APIR Code:

SPI2750AU

Commencement:

20 July 2020

Distributions:

Annually

Application Status:

CLOSED

Liquidity:

Nil – Closed ended Fund

Fund Manager:

Spire Capital Pty Limited

Investment Manager:

Valterra Partners, LLC

Underlying Investment Entity:

Valterra Data Holdings, LLC – Class A

Trustee:

Spire Capital Pty Limited

Base Management Fee:

0.50% p.a. x NAV

Underlying Management Fees:

2% of Committed Capital
20% of realised profits after an 8% annual return is
paid to Limited Partners.

Underlying Performance Fee:

Contact our team

Operations – operations@spirecapital.com.au or call us on +61 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
Associate - Investor Relations

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
Spire Capital Pty Limited (“Spire”) ABN 21 141 096 120 and (wholesale) Australian Financial Services License Number 344365 is the Trustee and Fund Manager of the Fund. This Fact Sheet has been
prepared by Spire for general information purposes only. It does not contain investment recommendations nor provide investment advice. Neither Spire nor their related entities, directors of officers
guarantees the performance of, or the repayment of capital or income invested in the Fund or the accuracy of information in this document and accepts no liability to any person who relies on it. Past
performance is not necessarily indicative of future performance. Professional investment advice can help you determine your tolerance to risk as well as your need to attain a particular return on your
investment. In preparing this information, we did not take into account the investment objectives, financial situation or particular needs of any particular person. You should not act in reliance of the information
of this Fact Sheet. We strongly encourage you to obtain detailed professional advice and read the relevant product disclosure statement in full before making an investment decision. Applications for an
investment can only be made on an application form accompanying a current Information Memorandum (“IM”) and Term Sheet.
*Past performance is not an indicator of future performance. Performance and Growth table and chart are based on the aggregated total application amount and units issued during the capital raising period
and includes Unit Price growth from commencement of NAV based unit pricing following completion of capital raising in June 2021. 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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