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Introduction

Global private markets specialist Spire Capital has developed this investment guide to help financial advisors select the best
and avoid the worst private market investment options for their clients from among a deluge of new product offerings.

Called Surfing the wave, avoiding the reef, it is designed to help advisors determine the risks and opportunities of allocating
to private markets where inconsistent product approaches can make it difficult to compare apples with apples.

For those with access, private markets provide an important source of diversification and potential for improved risk-adjusted
returns, but they can also introduce a new set of risks, challenges and unintended consequences.

In this guide we've identified ten key areas that we believe are really important to understand as the universe of semi-liquid
funds continues to proliferate. These include fees, liquidity, portfolio assets, valuation approaches, deal allocations and fund
structuring.

We hope this helps you access private markets in a considered way and have your eyes wide open to some of the risks while
taking advantage of the opportunities.
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Institutional investors have led with large allocations to private markets

Top Performing Superannuation Funds (as at 31 March 2023) Asset Allocation - Exposure to Global Private Markets?

60.00%
Annua 50.00% Average allocation of 29% across top performing Super Funds
Ranking Fund Investment Option Retun Period o °
1 Hostplus - Balanced 11.92% 3year 40.00%
2 Qantas Super Gateway - Growth 11.36% 3year
3 Australian Retirement Trust - Balanced 11.177% 3year 30.00%
4 HESTA - Balanced Growth 10.41% 3year
5 ESSSuper Accum - Basic Growth 10.41% 3year| 2000%
6 Perpetual Balanced Growth Fund 10.37% 3year 10.00%
7 AustralianSuper - Balanced 10.23% 3year I I
8 TelstraSuper Corp Plus - Balanced 10.177% 3year 000%
9 Hostplus - Indexed Balanced 10.14% 3 year e S & S & 0@6 &
10 UniSuper Accum - Balanced 10.09% 3 year Q)@@\ /o*o Q@@Q & Qp\@(\ Q;'b\,b(\ & 3
5 \’b% , o Q),be\ WP N o
& & ¥ v & o %QQQ SN oc’o((\
fUtU refund The Future Fund has a 32% allocation to global private markets \3\09 \g\<<(7 %&? @Q .\@0 & s
(excluding private debt) as at 31 March, 20233. 2 Q¢ N ,@\9 odz'
< o <

1. Source Super Ratings (https:.//www.superratings.com.au/top-10-super-funds/). 2. Source: Fund Websites and Annual Reports. 3. Source - Future Fund Portfolio
Update as at 31 March 2023 (https://www .futurefund.gov.au/en/investment/investment-performance/portfolio-updates)
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Evolution: Private markets opening to wealth management

Regulatory pull

US Department of Labor (2022)
‘a plan fiduciary of an individual account plan
may offer an asset allocation with a private

equity component”

UK Department for Work & Pensions (2022)
‘investments in private markets can offer
potentially greater returns for pension savers
building towards retirement and can have the
added benefits of improving the UK economy
and society”

Investment manager push

Leading private market firms around the world
continue to pursue mid-market channels
(including private wealth management) for next
wave of growth and to diversify investor base
(‘'Limited Partners’)

7 ,‘;3‘

» The total financial wealth of HNW!Is currently stands at around USD 86 trillion?

+ Total retail wealth currently stands at an estimated USD 42 trillion3

+ KKR expects between 30% and 50% of new capital raised over the next few years to come
from the private wealth channel4

- TPG
KKR - PEP:. BAIN & COMPANY (9
., ‘
T AREOUR RS JPMorgan 28 Hamilton Lane

N|B

I=QT

‘| can't recall a product wave quite like (O ARES

this in my career”
Head of Research, Australian Wealth Firm

CARLYLE

Partners Group

Northleat o VM i
orthlea ‘_; Federation - APOLLO

CQKE PANlTlHIEON () STEPSTONE

Regulatory reform and product innovation has supercharged the ‘democratization’ of private markets

Source — Spire Capital. 1. Aon, 2021. Global Defined Contribution Retirement Study. 2. Capgemini, 2022. World Wealth Report 2022.
3. Boston Consulting Group, 2021. Global Asset Management 2021: The $100 Trillion Machine. 4. Bain, 2023 — Why Private Equity is Targeting Individual Investors
Private and confidential — not for publication or distribution



Investor Perspective

“The proliferation of open-end private markets vehicles, whilst a great
development in enabling access to the asset class, is not without its nuances
and risks. Those seeking to invest in such vehicles need to consider not just the
underlying investment capability, but also (to highlight just one factor) whether a
manager has truly understood (and appropriately resourced) the highly complex
task of managing both inbound and structured outbound liquidity.”

“The ever-increasing accessibility of private markets should certainly improve
long-term (private) client portfolio outcomes, but investors should be prudent in
their assessment and use of such vehicles as not all are created equal. The
Importance of sufficient, high-quality deal flow combined with the ability of a
mature portfolio to generate its own liquidity cannot be understated, Cash,
credit lines and subscriptions should not be the starting point for the
provision of liquidity in an inherently illiquid asset class.”

@ crestone.

Martin Randall
Partner | Head of Private Markets
LGT Crestone Wealth Management

Private & Confidential - Not for publication or distribution




Case Study: Private Equity

Private Equity
International

Semi-liquids: Mapping the universe of PE wealth products

‘Such is the pace of growth in this segment that keeping track of
each product and their various idiosyncrasies can be challenging”

28 September, 2023

PE's semi-liquid push requires careful marketing

"What was once a trickle of private markets-focused semi-liquid
products has become a deluge this year. In the last week alone,
Pantheon, JP Morgan AM, Muzinich & Co, Allianz Global Investors and
Schroders Capital have launched such products, adding to those
established by the likes of EQT and HarbourVest”

12 October, 2023

Private & Confidential - Not for publication or distribution. Source -
https.//www.privateequityinternational.com/pes-semi-liquid-push-requires-careful-marketing/ 7
https.//www privateequityinternational.com/semi-liquids-mapping-the-universe-of-pe-wealth-products/
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'Surfing the wave, avoiding the reef’

10 items to consider in assessing semi-liquid private markets offerings

Management Fees

Performance

Performance Fees

Liquidity & Locks

Portfolio Assets Allocation

Australian Wealth Management Firm Access/

Valuation ,
structuring

Private & Confidential - Not for publication or distribution




Management Fees

Fee base can have a big impact on total fee levy

Most Management Fees are based on Net Asset Value (assets less liabilities) but there are a
number of funds using Gross Asset Value or Adjusted NAV (NAV adjusted for committed but
undrawn capital).

Pro tip - Understand
the fee basis.

Fees levied on NAV is
preferred approach.

Example
Flat Management Fee of 150bps applied on NAV, GAV and adjusted NAV can have dramatic impact
on total management fee expense

Offsets
Illustrative example - 150bps fee on NAV, GAV and Adj. NAV Some managers may offer lower Management
160 23 25  Fees where other fees payable to the manager

140 2.0 are used to offset. These include the Original
Issuer Discount (OID) for direct lending funds

1.5 and Monitoring Fees for private equity funds.
While these offsets help with the optics of the
Management Fee, conflicts may arise. For

0.5  example, a private lender may be incentivised to
extract a higher OID at return for a lower interest

NAV GAV Adj. NAV rate/coupon for investors.

mmmm Fee Base (LHS)  emmm$ Management Fee (RHS)

Alternate approaches can mask the true cost (e.g. 50-100% higher)

Private & Confidential - Not for publication or distribution




Performance Fees

Actual mechanics often shrouded in jargon (inconsistent across asset classes & managers) Pro tip -Ask for the

Key factors to understand: perfqrmance fee model (or
» Hurdles vs high watermark build one) - test several

« %taketoGPvsLP scenarios. Challenge hurdle

+ Cashflow waterfall - who gets paid when (paid on exit, paid monthly on valuation) and catch-up
+ Clawbacks

Consider appropriateness for asset class and in perspective of ‘risk free" return rate Performance fees can drive perverse
incentives. Does a hurdle of 5% make sense in a world where the 3 Month US Treasury Bill rate is 5.3%. Should a performance
fee be paid if the manager is not seeking capital gains (e.g. direct lending)?

Example

Private debt / direct lending upside returns are typically capped (principal plus interest plus fees) if a fund suffers losses and
fall below performance fee hurdle the managers may look to bridge gap by taking more risk through

(@) increased leverage at the fund level

(b) targeting riskier securities (subordinated debt and preferred equity)

Performance Fees/Carried Interest incentivise performance but can also encourage excessive risk taking

Private & Confidential - Not for publication or distribution




Case Study - Engineering Fees

Private Debt Fund A Private Debt Fund B
(125bps mgmt fee, no performance fee, no leverage) (125bps mgmt fee on GAV, 10% performance fee over
6% hurdle, 0.5x fund leverage)

1.3%

o
13 L]
o
-0.5%
Yield Mgmt Fees (on NAV) Net return Uplift from fund leverage Mgmt Fees (on GAV) Net return

Yield Gross Return Performance fees

Fund B has engineered fees (leverage, fees on GAV, performance fee) while increasing the risks to investors

Private & Confidential - Not for publication or distribution




Liquidity and Locks

Locks
Need to consider existence of: Pro tip - Analysis of historical
«  Soft locks - exit for a fee, typically 2% to 4% applications and redemptions
« Hard locks - cannot exit at all may provide insight into
Locks are typically 1 to 4 years from time of investment. make-up of investor base and
how they act during periods
Liquidity Mechanism of stress (i.e. March 2020).
Important to understand the ‘path to liquidity'. This includes notice period required for Liquidity Policy should be
redemptions, payment timings, gates (typically 5% of NAV per quarter), provisions (rules based vs reviewed with interest

best endeavours vs normal course of business vs run-off portfolio) and existence of liquidity
portfolio

Private Equity Queues | L
International Application and redemption queues are very relevant considerations. Some
managers may not proactively inform investors of redemption queues.
PE's semi-liquid push requires careful marketing
‘Naming these products as ‘evergreen’as Sell spreads
opposed to giving them ‘semi-liquid *moniker Traditionally sell spreads have been used to recover costs |.nvolved with rgahs[ng

also helps investors understand the main focus is assets. Some managers have used sell spreads to manage investor behaviour i.e.

open-ended nature’ levy a sell spread to stop the bleeding of redemptions during periods of stress

12 October, 2023

Funds differ greatly across profile of investor base, liquidity mechanism and pathway to liquidity

Private & Confidential - Not for publication or distribution. Source -
” SleE https.//www.privateequityinternational.com/pes-semi-liguid-push-requires-careful-marketing/ 12
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Portfolio

Open / Evergreen structures

Investors are effectively buying into a portfolio of hard to value, illiquid, non-traded
assets at a valuation determined by the manager (with third-party valuation and
audit). Important to understand what you are buying into.

Pro tip - Understand what asset
level data is available to help

assess investments and whether it
: is sufficiently detailed to obtain
Asset level analysis

Seek to understand what the funds hold at an asset level (industry, location, size, comfort over the portfolio
vintage yeatr, strategy, % ownership, co-investors), what the asset cost (entry metrics),
what its valued at (current valuation metrics), how has the asset performed (revenues

and earnings development) and how it is financed (leverage levels, cost of debt, — L — :
maturity of debt, covenants) A

R TR

Obtaining information not always easy -
Some managers are reluctant (or unable) to share asset level data with potential (or A &
even existing) investors [

SeeEebpbeiEiE
2

23RN
2
rbpiEippeEt

A Manager's reluctance to share portfolio metrics may be an early warning sign

Private & Confidential - Not for publication or distribution




Valuation

Private Market Valuations

Underlying private assets are less impacted by sentiment than public markets so more idiosyncratic Pro tip - Valuation lags, Valuation
relative to public markets. Valuations are unable to be based on quoted security prices of identical Policy and Fund Size matter. Smaller
securities traded on active markets. Instead, valuations are based on an assessment of “fair value”. Fair Funds typically hold fewer assets so
value is the price that would be received upon the sale of an investment in an orderly transaction more sensitive to single-asset
between market participants at the measurement date. Determining “fair value" requires an assessment valuations. Understanding the

of the assumptions that market participants would use to value an investment based on the best valuation approach (and associated
available information. Fair value is subjective, and approach varies across funds. lags) and vintage of assets is key to

determining optimum entry point

Common “Fair Value" methodologies

*  Cost (plus accrued interest) subject to impairment testing (private debt)

* Income approach that discounts cashflow to a present fair value (private debt, private equity, private real estate, private infrastructure)

*  Market approach based on comparable public companies or private transactions to establish an enterprise value based on a market multiple
(private debt, private equity, private real estate, private infrastructure)

Secondary Transactions
Fund interests that trade on the secondary markets typically trade at a discount to NAV. It is important to understand how the manager approaches

secondary market transactions. Considerations include:

+ Reference NAV - the NAV used as basis for transaction (validated by Capital Account Statement and LP Quarterly Report)

« Transaction Value - the consideration for the trade

« Valuation - how the holding is valued post-closure of transaction (e.g. marked up to reference NAV, held at Transaction Value, other)
The valuation approach should be clear on timing of any mark-up, including immediately or at time of next NAV/LP Quarterly Report

Private markets are akin to the real economy so lag public market valuations. Valuations are opaque and warrant scrutiny

Private & Confidential - Not for publication or distribution




Strategy - specialists, not generalists

Private market firms diversify from core strategies

Private market firms are becoming increasingly diversified across asset classes and geographies.
Expansion into new strategies may be seeded internally or capability acquired through acquisition and
hiring. Across diversified firms not all strategies are equal. Teams, resources, experience, track record and
inherent capability can vary.

Pro tip - Favour best-in-class

specialist managers performing their
flagship strategy

» Olympic Decathlon champion was outperformed by all the individual event champions’ &
1 31.74

30.29
3000

Illustrative exposure in single manager,
e multi strategy fund

= Core strategies
= Emerging strategies
= New / unproven strategies

Private & Confidential - Not for publication or distribution. 1. Source — MLC Investment Management, 2004 Athens Olympics
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Performance

New products, not time tested

Given the recent proliferation of open-ended private market products few have time tested, Pro tip - IRR can be
through-the-cycle track records to assess. Further, the mechanics of operating an open- misleading when assessing
ended fund (e.g. NAV steering, management of redemptions, valuations) are different to closed end fund track-
closed-end funds so require additional portfolio/funds management expertise. records due to fund
leverage and other metrics
Bridging the gap Favour TVPI, DPI when

In the absence of product track records analysis typically focuses on longer established assessing returns,

closed end products or bespoke mandates of the managers. Several important points need

to be considered including:

(@) Whether investment strategies of closed-ended funds / mandates are comparable to
the open-ended fund in diligence

(b) Whether the team is consistent across strategies

(c) Whether fund financing / leverage has impacted returns across the closed-ended funds
or mandates,

(d) Whether returns from open-ended strategies will be diluted due to cash drag in ramp up
stage or by liquidity sleeves

(e) How to bridge the IRR returns in closed-ended funds / mandates to the time weighted
returns in open ended funds

IRR's generated in closed-end funds should not be extrapolated for new open-ended funds

Private & Confidential - Not for publication or distribution




Allocation

Complex, multi-product firms

Private market firms can manage a myriad of closed end institutional products, bespoke
mandates and increasingly open-ended products suitable for individual investors. Often
investments are "shared” across these products with an allocation policy driving how
much of each investment ends up in each product.

Pro tip - Allocation policies
need to be understood. Where
subjectivity exists need to

understand competing
demands across product suite
and who is making decisions

Competing tensions can exist across products with different fee structures (fees on
commitment vs fees on NAV), investor bases (large institutions vs diversified small
individuals) and mandate requirements (investment levels).

Varying approaches
Some firms take a rules based, objective approach to allocating investments across their product suite. For example, some

operate a Pro-rata approach or a Rotation approach. Others have a more subjective approach with product specific investment
committees or portfolio managers deciding to approve investment for individual funds.

At worst, some funds can be ‘dumping grounds' for less desirable deals that serve an ulterior motive for the Manager

Private & Confidential - Not for publication or distribution



Team

People drive outcomes

Private market firms are the sum of their people. Large, diversified firms are often Pro tip - Need to understand
‘committee based’, making it hard to understand who is making key decisions on key decision makers for the
strategy investments, allocations and portfolio management. Fund. What strengths they

contribute and how they are
aligned with investors.

Team construct

Firms have taken a varied approach to staffing open ended product development.
Some have been led by senior members of the executive team with a focus on
investment capability and portfolio management whilst others have been led by
business development / marketing executives. The seniority of resources allocated to
the launch of products may provide some insight into the relative strategic importance
of the launch for the firm.

Alignment
Alignment between investors and the team varies. It can range across key team members investing directly into the same

product on the same terms, investing into another similar product (maybe closed ended structure but share deals) or investing
into the fund manager itself.

Running money and raising money require different skill-sets

Private & Confidential - Not for publication or distribution




Access and structuring

Fund structures

No uniform approach to fund structures with Australian Unit Trusts, Cayman LPs, Pro tip - Gross to net returns
Luxembourg SICAVs and a multitude of other structures being used. Structures can post tax can vary significantly
have significant implications for investors tax and administration burden. Choosing based on structure. Caution
the right structure or avoiding the wrong structure is vital. Access vehicles help must be taken when assessing

manage some of the issues presented by offshore structures (i.e. need to lodge US access points
tax returns).

Restrictions
Not all open-ended products are available for all investors. A significant number of
products are restricted to wholesale investors or Qualified Purchaser (US).

Currency hedging
Large portion of underlying private market universe is USD and Euro denominated.

Given current weakness in AUD vs these currencies hedging may help reduce the
erosion of returns due to currency should the AUD strengthen. Hedging may also help
dampen the volatility of AUD returns for investors.

Local solutions for Australian investors improve returns and simplify access for investors and their advisors

SPIRE Private & Confidential - Not for publication or distribution




What about the Advisor?

Challenges and considerations for Advice Firms

)
c
o
o
-
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o
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Due Diligence/Client engagement

Third-party Research

Client Eligibility

Structure

Admin - onboarding

Admin - ongoing

Client Reporting

Capital Deployment

Advice Fee collection

Fund Manager Relationship

Typical Private Markets Solution
Deal-by-deal (‘episodic')
Not offered or not relevant to Australian AFSLs
Typically '‘Qualified Purchaser' (USD5m in assets outside of
principal residence) or 'Wholesale'

Typically closed-end partnerships (‘vintages')
Cumbersome onboarding documents (PPMs), no platform
access
Requires processing of Capital Calls. Potential offshore tax
filing obligations
Typically disparate reporting with long lags
Capital calls (‘J-Curve')

Not contemplated or off-platform
Episodic, reliant on ongoing investment for continued deal-
flow

Spire Global Private Markets Portfolio
Strategic partnership with ongoing monitoring
Local independent Research to satisfy AFSL/PI requirements, e.g., SQM

Australian Retail Product Disclosure Statement
Open-ended, priced monthly ('evergreen'), monthly applications and
redemptions
Available on broad range of Australian admin platforms (e.g. Netwealth,
HUB24, BT Wrap)

No requirement to administer Capital Calls (fully paid-in)
Monthly Reports, Quarterly Commentaries and Annual Tax Statement
Fully paid-in
Via platform (part of advised assets)
Partnership with local team with deep knowledge & alignment via principal
investment. Access to Investment Professionals

Global Private Markets offer outsized risk-adjusted returns but can be highly inefficient (information, admin, access) for advisors

Private & Confidential - Not for publication or distribution




What about the Advisor?

Challenges and considerations for Advice Firms

Meeting the client Will this enhance the Client Value
need _~~ Proposition and sustain
Access to higher returning meaningful Client relationships?
asset classes well suited for
long-term wealth creation

Will this help the firm stay relevant & Meet need of HNW Clients
assist with new client acquisition?

~
"

Combatting the /\ Enh:mil’r;?
competitors practice value

i ' Accessing and
B unlocking private
markets without

have meaningful

: : creating
allocations tp unlls_ted b o and
assets creating points compliance

of differentiation
headaches

™ Will this make the firm more valuable?

Global Private Markets offer outsized risk-adjusted returns but can be highly inefficient (information, admin, access) for advisors

Private & Confidential - Not for publication or distribution




Illustration - building blocks for customised solution

Building Block

Dedicated Portfolio Manager.
Roadmap for deployment. Capital
management, NAV steering,
liquidity management, currency

4 o )
Global Relative Value Manager.Selectlpn
L Sourcing, selection, blending and
Deep research across and within > o

lobal privat kets to identif negotiation. Quantitative tools and

%to ‘i. priva ekrrgar fe Sl ?.' e ILy proprietary relationships. Best-in-

a ratc Ve pocke S of relative vaile class managers. Blue-chip names
or ‘'sweet-spots’ for investment. % and emerging leaders. y
" Portfolio Management ) [ Tax Structuring )

Cross-border structuring.
Management of blockers,
navigation of US ECI, FIRPTA, CFC,
Div 6, AMIT. Capital Account
election + FITO's. Simple unitholder

\ hedging J tax reporting.
4 Risk Management N\ ( )
Comprehensive legal review Funds Management
encompassing PPM, LPA. Trustee, custody, unit pricing,
Negotiation of side letters. Limited reporting, registry, audit,
Partner Advisory Committee secondary dealing
\_ participation (where possible) J U Y,

Customised

Mandate
Private markets
solution
customised

Benefits to clients

Tailored Investment Mandate
Net [10%-13+] with lower volatility than listed markets.
Governed by experienced IC.
Open-ended retail fund. Monthly liquidity feature

Investment collaboration
Quarterly relative value meeting to review and

steer the strategy/NAV of portfolio. Inclusion

of Spire-led and client-led investments

. J

Customised Communications
Quarterly reporting with commentaries and
case studies. Regular webinars with senior

investment professionals

. J

4 )
Simplified admin and improved tax outcomes
Fund solution offered on BT, HUB24 et al with tax-
efficient structure and annual tax statements.
Fully paid-in (no capital calls)




About Spire Capital

@ Spire Capital Offices

@ Investment Partner Offices

Independent, privately owned private markets investment firm founded in 2009
Global private markets specialist (funds and co-investments) offering bespoke deal-flow and implemented solutions
In excess of AUD 2.25 bn committed on behalf of Australian mid-market investorst?
Focused on highly differentiated private market strategies to optimise risk-adjusted returns for clients through the cycle
Broad private markets platform to enable Australian investors tax/cost efficient and simplified access to investments
otherwise only accessible to large institutional investors

Investor Value Proposition

Searching and sourcing - capacity constrained, institutional grade investment strategies

Sourcing and Diligence .

Due diligence - investment, legal, tax and operational. LPAC representation

Terms - attractive terms (fees, governance) drawing on scale of platform

Structuring - optimised legal and tax outcomes

Customised Access Funds .

Administration - local offer documents, research reports, platform access

Portfolio management - portfolio reporting, unit pricing and currency management

Trust - firm has 14 year history, Directors have collectively 70+ years of industry experience

Relationship .

Transparency - access to institutional data-room and investment professionals

BRIDGE
AVC R, TVESTHEN
: GROUP BRANFORD CASTLE PARTNERS

Brookfield

Alignment - Principal investment alongside clients

Investment Partners

@CORTLAND |E QT

N\

CIBUS VALTERRA
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About Spire Capital

Global private market solutions for local private investors

{ Mid-market ]
t Investors J
Investment Solutions ($100k plus) Access Fund Solutions ($20m plus) Mandate Solutions ($50m plus)

Rolling menu of ‘differentiated deal-flow' across, Tax structuring/optimisation Customised investment mandate for large clients

private equity, private credit, private real estate , * All private market asset classes

private infrastructure'. Investing in front of mega- Portfolio Management * Return/Risk

themes and carefully targeted 'sweet-spots for Currency management : Liquidity

investment - across global private markets. Fees

o . Management of best-in-class services Structure (open/closed-end)

Efficient access to Managers/strategies only + Local/personal onboarding P

available to institutional investors «  Trustee services Investment level steering
*  Custody

Funds (closed/open-ended) and co-investments * Registry services Implemented solution (tax, reporting)
*  Fund accounting and tax reporting _ .

e v e v ———— + Integration with administration platforms Dedicated CIO and Portfolio Manager

@ corriano  SpreMutamiy Growth g income Fund 6415

Secondary Dealing

@) E— s

Qe Investment reporting
Qoun uritos

@<orrins Local Team

3
ighsride Spire Knightsoridge VC Secondaries ll  16%

Spire ‘Platform’ — Cross-border tax structuring, Funds Management and Investor Relations

For illustrative purposes only. Private and confidential - not for publication or distribution




Spire is here to help your firm ride the wave and avoid the reef

Investment Team

Peeyush Gupta AM
Independent Chair,
Investment Committee

Peeyush has more than 30 years of experience in financial services, with a particular
focus on wealth management. Peeyush was a co-founder and the inaugural CEO of IPAC
Securities..

Peeyush has significant governance experience as a director on a range of listed,
government, private and public sector boards throughout his executive and non-
executive career.

Peeyush is a Director of NAB, Link and Charter Hall WALE

Stuart Haigh
Spire Capital
Director, Head of Investments

Director and equity partner in Spire Capital with responsibility for investments. This includes *

overseeing capital markets research, manager due diligence, product design, assessing
co-investments and supporting capital raising

20 years+ in industry. Formerly with Partners Group working in deal teams in Switzerland/
London (private equity, real estate, credit and infrastructure) and capital raising across
Australia/NZ). Deal Captain for the Partners Group Global Real Estate FCP

Prior time at MLC Private Equity & nablnvest.

Honours in Agricultural Economics (University of Sydney), Advanced Diploma of Financial
Services from Deakin University. International Business, Harvard University

Dr Richard Gregson
Independent Member,
Investment Committee

Richard is a Director of R P Gregson & Co. Pty. Limited, an Australian family office.

He was formerly a Partner of Equity Partners, a firm he co-founded in 1995, and in which
he transferred his ownership stake to junior partners in 2009.

Richard has over 30 years' experience in venture capital, private equity, and private
company management, having helped to create the Australian Private Equity and
Venture Capital Association (how known as the Australian Investment Commission) in

1992, serving as its first Chairman, and remaining on its Board until 2002.

Scott Dingle
Spire Capital
Investment Manager

Investment manager at Spire Capital with responsibility for mandate solutions including lead «
role in determining global relative value views, manager line-up, NAV-level steering and
portfolio management

15 years private markets experience. Formerly with Partners Group culminating as Head of
Private Equity for Australia/NZ.. Led direct buy-out of AUD 440m childcare business

Former member of the Partners Group Investment Committee for Integrated Investments.
Previously with QIC with responsibility for developing a global private markets program
spanning funds and co-investments. Program grew from inception to AU$ 2bn during tenure
Bachelor of Commerce (University of Queensland), Chartered Accountant

Matthew Cook, F Fin
Spire Capital
Director, Head of Funds Management

Founder and equity partner in Spire Capital with responsibility for funds
management with a particular focus on structuring, portfolio management and
business management.

29 years in the industry, and previous directorships with Knight Frank and
Denison Capital.

Bachelor of Business (Land Economy) and Graduate Diploma in Applied Finance.

Fellow of FINSIA (Financial Services Institute of Australasia).

Rodney Bolton
Senior Investment Analyst

Senior Investment Analyst with responsibility for private market
investment research

Extensive private market investment research experience including
over 15 years of Multi-Family Family Office investment advisory
Bachelor of Business (Accounting & Finance), Master of Business
Administration, Grad Dip Applied Finance and Investment, Adv Dip

Financial Services (Financial Planning), Fellow of FINSIA

” SPIRE
CAPITAL



To learn more, speak with our Investor Relations Team

Spire has led the democratization of private markets in Australian for 13 years and has
the team, capability and experience to help guide advisors as they ride the waves of
private markets
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Senior Manager, Investor Relations
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Important Information

Spire Capital Limited (“Spire") ABN 21 141 096 120 and (wholesale) Australian Financial Services Licence Number 344365 is the Investment Manager of the Spire Global Private
Markets Portfolio AUD (‘Fund). This Presentation has been prepared by Spire for general information purposes only. It does not contain investment recommendations nor provide
investment advice. Neither Spire nor its related entities, directors of officers guarantees the performance of, or the repayment of capital or income invested in the Funds 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 Presentation. We
strongly encourage you to obtain detailed professional advice and read the Product Disclosure Statement (PDS) upon release for the Fund in full before making an investment
decision. Applications for an investment can only be made on an application form accompanying a current PDS..
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