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Monthly Update
This report provides a monthly update on the progress and outlook for the Spire Global Private Infrastructure Fund (AUD) (‘Spire Feeder Fund’)
including the underlying EQT Infrastructure V Fund (‘EQT Infra V’), managed by general partner EQT Infrastructure V (S.à r.l.) (“EQT Partners”).
The unit price decreased by 3.10% during the month of March 2022 to close at $1.2812.
Negatively affecting the unit price during the month of March was the 3.04% increase in the value of the Australian dollar against the US dollar from
US$0.7264 to US$0.7485. The Fund does not hedge currency exposure. The Fund is still within the J-curve typically associated with private equity
style funds. This is caused by underlying fund fees and expenses being reflected only in the NAV of called capital, thereby magnifying their impact.
This impact is expected to smooth as the underlying fund nears fully called status.
EQT Infra V is a 2020 vintage program and has committed 70-75% of the Fund Size (EUR 15.5bn) across 15 investments, spanning the US,
Netherlands, France, Spain, Norway, Denmark, Germany, Belgium and Australia. EQT Infra V is expected to complete capital deployment by the end
of 2022. During the month, EQT Partners released the 2021 Annual Report for EQT Infra V, which can be found here. The report details an overview
of EQT Infra V’s current position and portfolio holdings, as well as a snapshot for its latest acquisitions. A summary can be found in the Investment
Update section below.

Cash Flows
The Spire Feeder Fund committed US$10.1m to EQT Infra V, comprising of an initial commitment of US$2.0m and second commitment of US$8.1m.
As at 31 March 2022, the Spire Feeder Fund has paid 38.8% of the total commitment amount in line with Capital Calls from EQT Infra V. The difference
between the aforementioned 70-75% commitment amount and the 38.8% called capital amount is a combination of a delay between signing and
settlement of investments, as well as EQT Infra V’s use of a subscription (credit) line. The subscription line enables EQT Infra V to meet various
funding requirements, whilst minimising the need for frequent and insignificant capital calls.
The Spire Feeder Fund is a fully called structure, meaning investors provided 100% of capital at time of application. Given the progressive nature of
capital calls from EQT Infra V, the Spire Feeder Fund utilised the Oaktree Absolute Return Fund L.P. (“OAR”) to maximise returns from the uncalled
cash. At time of inception, the Spire Feeder Fund invested in OAR (highly liquid investment grade debt securities), with the view of delivering L+ 200300 bps per annum. The Spire Feeder invested US$4.62 million into OAR in November 2021 and fully redeemed holdings as at 31 March 2022. Spire
resolved to redeem holdings in OAR to eliminate the risk of a prospective draw-down in the OAR (in face of rising yields) impairing the Spire Feeder
Fund’s ability to meet capital calls issued by the underlying EQT Infra V.

Performance (Net of Fees)*
As at 31 March 2022
Based upon underlying fund data as at 31 December 2021.
Please note, the inception date for individual investors is the date units were issued in the Spire Feeder Fund at time of application
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5.44%
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58.80%
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*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 September 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.
1
Inception Date – 30 September 2021. Inception date occurred from the commencement of NAV based unit pricing, following the completion of capital raising in September 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.
2
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 (closedended) 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).
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Growth of AU$100,000 Investment*

Investment Update – EQT Infra V (as at 31 December, 2021)

Note – investments closed in March quarter not represented in above charts (i.e. Stockland, Covanta JV, Instavolt)

The below table outlines the portfolio investments held by EQT Infra V.
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During the March quarter, EQT Infra V executed on three new acquisitions. The new additions to the portfolio can be seen below:
Name

Location

Sector /
EQT Theme
Waste /
Environmental

Covanta JV

UK

InstaVolt

UK

Renewables

Stockland
Retirement Living

Australia

Social

Description
EQT Infra V agreed to acquire a 50% stake in a joint venture (JV) with Covanta (EQT
Infrastructure V portfolio company) which holds equity stakes across four energy-fromwaste facilities in the UK from Green Investment Group (“GIG”), part of the Macquarie
Group. The acquisition of GIG’s stake in its JV with Covanta is a key enabler to
streamlining and simplifying operations across all of Covanta’s UK facilities,
consolidating the company’s position in a strategic market, and a prime opportunity to
accelerate Covanta’s journey in Europe towards becoming a leading sustainable
provider of waste management services.
EQT Infra V agreed to acquire InstaVolt, the UK’s leading independent rapid Electric
Vehicle (EV) charging network, from Zouk Capital for an enterprise value of GBP 600
million (approximately EUR 720 million). InstaVolt is one of the leading and fastest
growing owner-operators of public rapid and ultra-rapid charge-points in the UK.
Founded in 2016, the business has since contracted approximately 800 rapid chargepoints across the country and signed agreements with highly attractive landlord
partners. With multiple partners, InstaVolt has a clear runway to 10,000 charge-points
within the next decade.
EQT Infra V agreed to acquire Stockland Retirement Living from Stockland Group, one
of Australia’s largest diversified property management operators, for an Enterprise
Value of AUD 1bn and an earn-out of up to AUD 70m (approximately EUR 44 million)
for the delivery of additional land for development from Stockland’s landbank. Stockland
Retirement Living is one of the largest providers of retirement living in Australia, with
over 10,000 residents in 58 villages across Australia’s eastern seaboard, and a pipeline
of approximately 1,300 new units to be developed in attractive retirement locations. The
Business presents several growth opportunities including the introduction of a
continuum of care proposition to the Australian market and enhanced development
capability to bring high-quality retirement villages to more customers in need of care
and community. The transaction is expected to close by mid-2022, subject to customary
regulatory approvals.

Progress of Portfolio Holdings - EQT Infra V (as at 31 December, 2021)

3

SPIRE GLOBAL PRIVATE INFRASTRUCTURE FUND (AUD)
MONTHLY REPORT – MARCH 2022

Spire Feeder Fund Overview
The Spire Global Private Infrastructure Fund (‘Spire Feeder Fund’) serves as an Australian unlisted unit trust that feeds into the Underlying EQT Infra
V Fund. The Underlying EQT Infra V Fund is a continuation of EQT’s historically successful strategy of investing in strong-performing infrastructure
companies with potential for significant value creation in sectors with suitable infrastructure characteristics and favorable market trends. The Underlying
EQT Infra V Fund endeavors to capture a compelling thematic across digital and essential infrastructure, pairing this with active value creation at the
asset level. EQT contain a network of proven industrialists & advisors working in tandem with their investment teams for financial expertise, digital
capability, and a playbook for value creation.

Spire Feeder Fund Details
Total Applications (Spider Feeder Fund AUD & USD Classes)
(In AUD)
Total Commitments to EQT Infra V (All Share Classes) (in USD)
Fund Size (AUD):
Unit Price:
APIR Code:
Commencement:
Distributions:
Fund Manager:
Investment Manager:
Trustee:
Base Management Fee:
Underlying Management Fees (“Priority Profit Share”):
Underlying Performance Fee:

AU$37.11m
US$25.47m
$13.81m
$1.2812
SPI4963AU
June 2021
Annually
Spire Capital Pty Limited
EQT Fund Management S.à r.l.
Spire Capital Pty Limited
0.50% p.a.
1.65% p.a.
20% of realised profits after a 6% annual return is paid to Limited
Partners.
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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

Lachlan Hay-Hendry
Regional Manager (WA/SA) - Investor Relations

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

Email lachlan.hay-hendry@spirecapital.com.au
Mobile (+61) 416 025 178

Sebastian Madden
Associate - Investor Relations

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.

5

