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Fund Overview
The Spire Multifamily Growth and Income Fund (AUD) (‘the Spire Fund’) seeks to deliver steady returns (net 7-11% over rolling 5-year periods) from
a diverse portfolio of US multifamily assets. The Spire Fund was established on 31 March 2021 and serves as an AUD denominated Australian
unlisted unit trust that feeds into the Cortland Growth and Income, L.P. (‘Underlying Cortland Fund’). The Underlying Cortland Fund is an openended structure with a mature portfolio of US multifamily assets. The Spire Fund was created to provide Australian investors with access to the
Underlying Cortland Fund with a monthly liquidity feature. To facilitate said liquidity, a Liquidity Portfolio containing Listed Global Real Estate and
Cash is actively managed. The former is executed via the exchange traded fund called the VanEck Vectors FTSE International Property (Hedged)
ETF – (Underlying ETF).
The Investment Manager for the Underlying Cortland Fund is Cortland Partners LLC (“Cortland”). Headquartered in Atlanta, GA, Cortland is a
vertically integrated operating platform with over 1,900 dedicated employees across eight offices in the United States, London, and Shanghai.
Cortland is a high-quality investment manager who serves an institutional clientele. Founded in 2005, Cortland specialises in high-growth US cities
and suburban sub-markets located in the South-East and South-West United States.

1. Source: Cortland as of 30 June 2021.

Monthly Update
The Spire Multifamily Growth and Income Fund (AUD) delivered a 9.60% return for the month of March with unit price closing at $1.1821.
Positively affecting the unit price during the month March was the 12.91% increase in the market value of the underlying Cortland Growth and
Income Fund, L.P. as of 31 March 2022. Also positively affecting the unit price during the month of March was the 6.56% increase in the market
value of the underlying ETF (VanEck Vectors FTSE International Property (Hedged)) as of 31 March 2022.
As of 31 March 2022, the Underlying Cortland Fund portfolio consisted of 65 multifamily assets comprising 20,320 units located in 15 metro areas:
Atlanta, Austin, Boise, Columbus, Charlotte, Dallas/Fort Worth, Denver, Houston, Nashville, Orlando, Phoenix, Raleigh, South Florida, Tampa and
Tucson. The Portfolio was valued at a Net Asset Value (NAV) of US$3.53bn. Approximately 88.3% of the Portfolio is Core-plus and 11.7% is ValueAdd. Occupancy stood at 92.4%. See additional information on the Underlying Cortland Fund on page 3 and 4.

Performance (Net of Fees)*
As at 31 March 2022
Based upon closing price as at 31 March 2022
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ETF
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84.65%

GLOBAL PRIVATE REAL ESTATE
SPIRE MULTIFAMILY GROWTH AND INCOME FUND
FOUNDERS (AUD) HEDGED CLASS

MONTHLY REPORT – MARCH 2022

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 Spire Fund’s first issuance of units on 30th April 2021 at $1.00 per unit and includes Unit Price
growth from commencement of NAV based unit pricing. 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 Spire Fund.

Distribution CPU
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Underlying Cortland Fund – Letter from Portfolio Managers (for the period ending 31 December 2021)
The Cortland Growth and Income, L.P. Fund has enjoyed a warm reception from the market and grown considerably in its first three years of its
existence from approximately $350 million to over $3 billion of NAV1. That growth has allowed the Fund to increase diversification both across and
within its Target Markets2 We believe that the portfolio is well on track to achieve its intended institutional scale.
It is noteworthy that these early years included a global pandemic which posed unanticipated challenges to Fund operations. We believe that in
this environment, our vertically integrated approach to investing was of particular value, allowing us to control the safe operation of our assets and
to utilize real-time, asset level information to adjust operations. As we observed flat to slightly positive rent increases and high rent collection
levels for the majority of the Fund’s properties through the worst of the crisis, we believed that the resiliency of the market segment would
ultimately bring renewed buying interest – leading us to re-enter the acquisitions market ahead of many other market participants. We continue to
believe that our vertically integrated approach will continue to be a significant competitive advantage going forward.
Through December 31, 2021, the Fund is invested in 62 communities totaling 19,345 units and a gross real estate value of approximately
$5.6billion1. During2021, the Fund acquired 29 assets, comprised of 8,605 units with a total gross real estate value of approximately $2.7 billion as
of December 31, 2021. Diversification was a key component of our acquisition strategy for the year, leading to acquisitions across 14 of our target
markets, while also entering new markets such as Tucson, Arizona and Boise, Idaho. We continue to maintain an active acquisition pipeline
across the Fund’s footprint, and expect to continue to diversify the Fund across its target markets.
Summary of assets – by geography and unit numbers (as at 31 December, 2022)

As mentioned in the previous quarterly report, demand has remained elevated across the Fund’s markets as migration patterns continue to favor
the Sunbelt and Mountain West regions of the country. Coupled with limited new supply, occupancies have generally remained above historical
averages, with rent growth continuing to outperform. While we expect some moderation in rent growth as the market rebalances over the next
several quarters, we expect that the Fund’s markets are positioned well and will continue to outperform the overall market.
Cortland continues to focus on delivering a superior resident experience to drive investment performance and produce attractive risk-adjusted
returns for our Fund investors.
As always, we thank you for your partnership and continued support.

Chris Lennon
Portfolio Manager

Steven Kittrell
Associate Portfolio Manager

Source – Cortland Growth and Income, L.P. – 2021 Annual Report (for the period ending 31 December 2021)
1 Gross Real Estate Value is calculated in accordance with the valuation methodology set forth in the Fund’s governing documents. All assets acquired
within the current quarter are carried at cost, and other assets are valued in accordance with the third-party appraisal methodology established by the
Fund’s governing documents and represent the valuations approved by Cortland’s Valuation Committee.
2 Capitalized terms used herein have the meanings ascribed to such terms in the Fund’s governing documents, unless otherwise expressly defined herein.
Please consult the Fund’s partnership agreement for definitions.
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Underlying Cortland Fund – Recent Leasing Trends (for the period ending 31 December 2021)
On average, based on rental rates established by recently signed leases in most markets in which the Underlying Cortland Fund owns assets,
implied effective rents1 are, in many cases, significantly higher than current effective rents2. These recent leasing trends imply an expected rent
growth of 10.0% across the portfolio, assuming these trends continue for the next 12-month period. The expense margin3 for assets owned by the
Underlying Cortland Fund is, on average, approximately 50.0%.
Assuming that asset-level operating expenses grow by 5.0%, after taking into account the average expense margin and implied rent growth, we
could expect to see average net operating income growth of approximately 15.0% over the same period.4 For reference, most-recent appraisals5
of the assets owned by the Underlying Cortland Fund assume net operating income growth of approximately 3.0% for the same period. We
believe that NOI outperformance of this magnitude could result in significant asset value appreciation, the effect of which would likely be magnified
in the Fund’s NAV calculation, given the current portfolio LTV of approximately 45.0%.

Source – Cortland Growth and Income, L.P. – 2021 Annual Report (for the period ending 31 December 2021)
1 Implied Effective Rent is determined on an asset-by-asset basis, averaging the two (2) most recent rent rates established by executed leases, applications
and renewals (whether or not the applicable unit is occupied) for each floorplan in the asset as of January 19, 2022. The rental rate per floorplan so
established is then applied to the entire asset, taking into account the number of units of each floorplan in the asset, to determine the Implied Effective Rent
for the asset, thus assuming that current leasing trends continue. Implied Effective Rent is averaged by metropolitan area and across the CGI portfolio for
purposes of this presentation. 2 Effective Rent represents the average in-place contract rent less any concessions.3 Expense Margin calculated by dividing
total expenses by total income for the 4Q 2021 period 4 (10.0% Rent Growth / 50% Expense Margin) – 5.0% Expense Growth = 15.0% NOI Growth. NOI is
calculated by deducting Total Expenses from Total Income. 5 Appraisals provided by Altus as of December 31, 2021
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Spire Fund Details
Fund Size:

AU$57.88m

Fund Manager:

Spire Capital Pty Limited

Unit Price:

$1.1821

Investment Manager:

Cortland Partners LLC

APIR Code:

ETL4846AU

Responsible Entity:

Equity Trustees Limited

Commencement:

20 April 2021

Base Management
Fee2:

1.1% p.a. x NAV

Distribution
Frequency:

Semi-Annually

Performance Fee3:

10% above hurdle of 7%p.a over 5
year period

Application Status:

Monthly (Cut-off by 20th Calendar Day)

Liquidity:

Monthly (subject to gating provisions)1

Notes:
1. Monthly liquidity feature – Liquidity Portfolio enables liquidity feature (subject to gating – 5% rule).
2. Management Fee - All fees assume the Spire Fund is fully invested and apply to a 12-month period. Estimated total weighted average Management Fee of 1.10% on NAV broken
down as follows: Spire Fund – 0.40% on NAV plus Underlying Funds – 0.70% weighted average (Underlying Cortland Fund – 0.80% on NAV – target allocation of 80%. Underlying
ETF – 0.39% on FUM- target allocation of 15%).
3. Performance Fee – This Fee only applies to the Underlying Cortland Fund and has been estimated to equate to 0.20% since the Underlying Cortland Fund’s inception (see PDS
for more information). Performance Fees do not apply to the Liquidity Portfolio (i.e. Underlying ETF and cash) or at the Fund level

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
"Equity Trustees Limited (“Equity Trustees”) ABN 46 004 031 298 | AFSL 240975, is the Responsible Entity for the Spire Multifamily Growth and Income Fund (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." ASIC benchmarks and disclosure principles: Investors should refer to the Fund’s Product Disclosure Statement (PDS), dated 31
March 2021, which addresses the ASIC benchmarks and disclosure principles for hedge funds. The comments in the PDS regarding the ASIC benchmarks and disclosure principles for hedge funds
remain current and the PDS inherent risks for investors in hedge funds and which can be accessed at the following link: click here.
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