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Overview

Spire Capital Pty Ltd (“Spire") continues to have high conviction in US Multifamily real estate as a resilient source of
absolute returns, with low correlation to traditional asset classes. Spire Bridge Multifamily Fund V (SBMFV') provides
an opportunity to capitalise on the continuing thematic of increasing demand in Class B US multifamily housing,
driven by an existing undersupply of housing, an ageing population, embedded student debt and the economic
flexibility that renting provides. By partnering with Bridge Investment Group (“Bridge"), Spire seeks to leverage upon
the strong historical performance and streamlined ‘value add' strategy in order to provide attractive returns with a
low risk profile.

Multifamiliy Demand is Projected Meaningfully Outpace Supply (2001-2029f)
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Source: *CoStar as of Q1 2022 (net delivered units and vacancy). ?Census Bureau, American Community Survey: 5-Year Estimates, 2020. 3National Multifamily Housing Council, US Apartment
Demand - A Forward Look, May 2017. 0.5% obsolescence rate based on conservative analysis a 100-year product lifecycle. Third-party research estimates that obsolescence rates range from
0.5.% (90,000 units) to 1.44% (241,000 units) of stock. Please note that *f indicates forecast

As the USA progresses through the COVID-19 crisis, Class B multifamily apartments have experienced higher and
more stable occupancy rates than their Class A counterparts, driven by the affordability factor. Given this, and
resultant of the success of Bridge's predecessor multifamily funds, Spire returns to partner with Bridge to leverage
from their deep industry experience and expertise, value-add strategy and in house synergies to best capture the
emerging and enduring trends in the US multifamily space.

The Spire Bridge Multifamily Fund V (“the Fund") serves as an Australian unlisted unit trust that feeds into the Bridge
Multifamily Fund V (“the Underlying Fund” or “Fund V"). The Investment Manager for the Underlying Fund is Bridge
Multifamily V GP LLC, an affiliate of Bridge Investment Group LLC. The Key Target Metrics are as follows:

o 12-14% Net IRR
e 1.8x Net Equity Multiple
e To be achieved via a 5 year ‘buy, fix, sell' business plan
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Sector Overview - US Multifamily Real Estate

The term ‘'multifamily’ is one that may be unfamiliar to many Australian investors, quite simply because it is an asset
class that does not yet exist in Australia. Multifamily describes an apartment complex or community, where all of the
occupants are tenants, i.e. there are no owner-occupiers. The property is owned in whole by a single owner, often an
institutional investor or family office. These can be large assets, providing between 300 and over 1,200 rental units in
a single property. They can either be ‘downtown’ high-rise, or suburban low-rise, gated, ‘garden-style’ communities.
Larger assets employ on-site property and leasing managers with 24/7 on-site security. Leases are for 12 months,
although many tenants stay for much longer periods - from years to decades. Investors like the shorter-term leases
in multifamily, as it allows quicker access to market increases than other property types.

Approximately 35% of US households are ‘renters’ and over the past 30-years, the multifamily market has grown to
the point where it is the dominant provider of residential rental accommodation in the US. New household formation,
immigration, a transient US workforce, and - increasingly - downsizing seniors, are all important demand drivers.,

Seniors: As seniors households look to downsize, rental households Under 35: The number of renter households is projected to
could potentially increase by approximately 30.5% by 2030 hold steady even without young adults decoupling from
their parents” home!

Renter Households Forecast (Over 65 Cohort)!
Renter Households Forecast (Under 35)'
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Millennial Preference for Multifamily Rentals: Affordability of home Immigrants: Net U.S migration is expected to total more
ownership is increasingly out of reach, driving family-forming than 1 million persons per year through 20307
millennial households to rent rather than own.
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U.S. Census Bureau, Current Population Survey, Table HH-3 Households by Age of Householder: 1960 to Present, December 2020. U.S. Census Bureau, Current Population Survey/Housing
Vacancy Survey, Table 7 Homeownership Rates by Age of Household, Q3 2021. U.S. Census Bureau, 2017 National Population Projections - September 6, 2018 Revisions, Table 3 Detailed Age and
Sex Composition of the Population. Forwardlooking statements are based upon the current proportion of owner-to-renter in the over 65 and under 35 age cohorts, adjusted for census population
projection. 2U.S. Census Bureau, Current Population Survey, AD-1 Young Adults, 18-34 Years Old, Living at Home: 1960 to Present, November 2021. 3U.S. Census Bureau, 2017 National Population
Projections - September 6, 2018 Revisions, Table 3 Detailed Age and Sex Composition of the Population. *f indicates forecast.

Multifamily has also grown to become the second largest commercial property asset class in the US, second only
behind the commercial office market. The US multifamily market has deep liquidity, with over US$52.7 billion in
assets traded in Q2 2021 alone'. This liquidity is also supported by many different lenders, including national and
regional banks.

Passive, yield focused investors in multifamily are attracted by the low volatile nature of the income streams that
stabilised (i.e fully leased at market rates), well managed multifamily apartment communities generate. A multifamily
community with 1,000 tenants provides much less vacancy risk and rental volatility than a commercial office or
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industrial property of the same leasable area, which may only have a handful of tenants. As such, multifamily has
been called the ‘gold standard' for institutional property investors since the GFC.

This low risk profile of multifamily is particularly the case with Class-B multifamily properties, as evidenced by the
Fund's US Investment Manager, Bridge Investment Group's experience with its portfolio of circa 9,000 Class-B units
during the Global Financial Crisis. Their experience was an initial GFC induced fall in Net Operating Income (NOI) of
3%, but recovery into positive territory within 12-months as housing affordability became paramount. Over the past
decade, national multifamily vacancy rates have fallen to below 5%, and rents for ‘Class-B' assets - where the fund
will focus - and have been increasing between 4% and 5% per annum. In addition, most new supply has been in
‘Class-A' product, which needs to achieve much higher rents (often 3 to 4 times higher), than Class-B, due to their
higher land and construction costs. There is negligible new supply of Class-B product. Also, value-add Class-B
multifamily assets, can be acquired at significant discounts to replacement cost, sometimes in the order of 50%. This
provides substantial pricing power relative to Class-A and caters to a much broader target market. These are the
reasons that Class-B remains the ‘smart’ choice in US multifamily investing.

Multifamily Occupancy - By Class (2Q16-2Q21)? Multifamily Rent Growth - By Class (1Q07-2Q21)2
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Investment Opportunity

The Fund will commit, as a single Limited Partner, capital into the underlying fund progressively during the capital
raising period, which is expected to run until late 2022. By doing so, the Fund will acquire a proportionate interest in
the underlying funds' assets, at the original cost of those investments.

Bridge Multifamily Fund V (“Fund V") is a continuation and expansion of Bridge's historically successful strategy of
investing in and adding value to Class B multifamily housing properties in liquid, high-growth secondary markets
across the U.S. that feature strong macro-economic prospects.
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Equity Invested Portfolio Allocation  Net Equity Net IRR?
Multiple

Bridge Multifamily Fund ) $124.0m 80% Multifamily 1.76x 15.3%
Inception: March 19, 2009 (Liquidated) 20% Office
Bridge Multifamily Fund II) $555.2m 80% Multifamily 1.84x 23.4%
Inception: April 3, 2012 (Liquidated) 20% Office
Bridge Multifamily Fund Il $868.2m 75% Multifamily 1.99% 20.7%
Inception: January 7, 2015 (Harvesting) 25% Office
Bridge Multifamily Fund IV $11015m  100% Multifamily 1.85x 37.2%

Inception: June 1 2018
Note: Fund still in deployment mode.

!Performance as at Q1 2022

Bridge Investment Group aims to identify specific target markets with a comprehensive, data-driven approach to
analysing macroeconomic trends, with the intention of uncovering strong investment opportunities. Analytical
metrics include detailed demand forecasts (household and employment growth, rent growth, occupancy gains),
supply forecasts (as a % of inventory and with relation to jobs created), and pricing (cap rates, price per square foot)
at the local level. Identified “target markets" are projected to have substantially higher household formation growth
and employment growth during the next three years compared to the national average.

Bridge also holds a veteran perspective of national market trends, based upon multi-cycle experience. The Fund's
senior investment team members' extensive underwriting and transactional experience facilitates sourcing, helps
secure less-than-fully-marketed deals, and produces insights that help the Fund avoid or mitigate mistakes that
other, less-experienced multifamily investors might make.
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Household Growth (2022-2024f)
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Strong fundamentals in Bridge Target Markets have bolstered multifamily rental demand above annual averages
seen since the GFC:
e Submarkets within Bridge target markets are selected based upon strong employment/household growth
forecasts and limited new competitive development.
e Bridge target markets are forecasted to have higher household growth than the U.S. by 100 basis points
during the next two years.
e Accordingly, rent growth is projected to be nearly three times as high than the primary markets during the
next two years.

Effective Rent Growth (2022-2024f)
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Source: CoStar, as of Q1 2022. Note: Bridge target markets include the Metropolitan Statistical Areas of Atlanta, Austin, Boise, Charlotte, Columbia, Columbus, Dallas-Fort Worth, Denver, East Bay,
Greensboro, Houston, Inland Empire, Jacksonville, Las Vegas, Minneapolis, Nashville, Orlando, Phoenix, Portland, Raleigh, Reno, Sacramento, Salt Lake City, San Diego, Seattle, Tampa, Tucson
and suburban Washington DC. The General Partner may invest in other markets. *f indicates forecast.
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Bridge Multifamily Fund V expects to target a blend of light value-add, heavy-lifts value add, and opportunistic
investments, aiming to provide investors with a resilient current income stream and strong risk-adjusted total returns.
Bridge's integrated team seek to springboard from their experience in location identification, amenitisation
enhancement capabilities and property management expertise, which has underpinned the proven success and
execution of the four predecessor funds.

The team strives to increase occupancy, lower turnover ratios below the national average, improve resident
satisfaction levels and cater to a wide range of potential residents. These factors catalyse the creation of vibrant and
thriving communities.

Strategy: Value-Add Development/Opportunistic
Target Allocation: 85 - 95% 5-15%
Light Value-Add: Amenity enhancements and interior unit renovations to multifamily properties
with “good bones” and considerable upside in our target markets Opportunities in which market sales are above
Investment Thesis: replacement cost; or capital/management

Heavy-Lift Value-Add: Capital expenditure implementation; intensive management oversight and distress creates higher return opportunities
resident repositioning

14-17% Gross IRR 16%+ Gross IRR
Target Returns®: 12-15% Net IRR 14% + Net IRR
4-7% Current Yield 4-7% Current Yield (after stabilization)

Light Value-Add: Stable to near-stable (approx. 90% occupancy); Net Operating Income growth

as rents grow and expenses are minimized . .
New construction or broken investment of

Characteristics: some type leading to higher returns

Heavy-Lift Value-Add: Major capital in exterior common areas and interior units. Typically some
resident repositioning to improve NOI

! Asset allocation percentages, target returns and yield figures are all estimates. They are not definitive, but are estimates and targets, which are subject to change at the discretion of the General
Partner and/or based on factors that are outside the control of the General Partner. Prospective investors should bear in mind that no assurance can be given that the Fund will achieve its
investment objectives or its target returns. Prospective investors should carefully review the Fund's PPM and limited partnership agreement LPA, including the risks disclosed therein, for
investment scope and limits.
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The Initial Portfolio (As at Q1 2022)

BMF V currently has 9,728 units/30 assets across 13 markets, representing ~$US1bn in total equity commitment with

a pro forma Fund IRR of 15.4% (Target Net IRR of 12-14%) and pro forma Fund multiple of 1.7x (Target Net equity

multiple of 1.8x)%

ultifamily Fund V P lio & Pipeline
Proforma  Actual / Target
ProForma  Fund
Total Capital Fund IRR  Multiple
Closed / Awarded
Arcadia on 48th Phoenix, AZ Multifamily 192 $37,450,000 $185,052 $4,631649 $42081649 $13994,649 B7% 528,087,000 172% 19x B/23/71
The District at Fiesta Park Mesa, AZ Multifamily 3z $69,850,000 $217601 S7732M4 $77.582114 525195114 68% 552387000 16.4% 18x 8/23/21
Park at Tara Lake Jonesboro, GA Multifamily 230 $43100,000 $187.391 $5.944.479 $49044473 $16719.479 66% $32325000 16.0% 18x 87121
Vinings at Hunters Green Tampa, FL Multifamily 240 $57,500,000 5239583 $7920,000 $66,420,000 $25420,000 B1% $40,000,000 151% 17x 9/22/71
Meadow Ridge Las Vegas, NV Multifamily 232 $50500,000 5217672 $6.202.554 $56.702554 $21.452.554 62% $35250.000 151% 17x 10/14/21
Retreat at Stonecrest Lithonia, GA Multifamily 276 $51500,000 5186594 $5267,334 $56,767.334 $32,542334 43% $24,225000 151% 17x HAEZ1
San Mateo Tucson, AZ Multifamily 254 535036541 137,939 55422264 $40458.805 516684805 5% $23764,000 e 17x 23
Saddle Ridge Tucson, AZ Multifamily 248 $50,000,000 5201813 $5,756,535 $55,756535 $18,856535 BE% $36,900,000 16.3% 18x 1213121
Dunwoody Village Atlanta, GA Multifamily 788 $183.000,000 5232234 $26.219,037 $209.219.037 $83,749,037 B0% $126,070,000 149% 17% 12h0/21
Loma Vista Las Vegas, NV Multifamily 402 $105.000.000 5261194 $8268139 $113.268139 $42.268139 63% $71.000.000 15.2% 17x 1z
Stonegate Las Vegas, NV Multifamily 440 584,000,000 3190809 $10,600.792 $94,600,792 $31,600.792 B7% 563,000,000 171% 18x 12/2
Viridian Palms Las Vegas, NV Multifamily 352 $73400,000 5208523 $7578133 $B0S7B.133 $25978.133 68% §55,000000 15.0% 17x 1z
Fullerton Hills Fullerton, CA Multifamily 168 $68,925,000 5410268 S$6,416,266 $75.341286 $31,257,286 50% S44, 084,000 14.5% 17x 12/2
Haven on Water's Edge Carreliwood, FL Multifamily 392 $B0.500,000 $205,357 58342808 $B0.842808 $39.085.808 57% §50,777.000 151% 17x 12/29/21
Essence Dallas, TX Multifamily 348 $85.675.000 5246193 56481985 $92156,965 $32733208 B4% 859423057 15.6% 18x 2/23/22
Allure Dallas, TX Multifamily 364 $85,675,000 523537 $8,001,580 $93676,580 533155637 B5% $60,520943 15.4%, 17x 2/23/22
Archer Antelope, CA Multifamily 240 $59.750,000 5248958 38438692 568138692 523988692 B5% $44200,000 T 17x 3322
Villages at Metro Center Phoenix, AZ Multifamily 296 $80,000,000 S270,270 S6401576 86401576 538401576 S6% 548,000,000 15.0% 17x 4/18/22
Indigo Albuquerque, NM  Multifamily 216 $44.250,000 4204 861 352104585 340460455 518485455 B3% $30,975,000 15.4% 18x 4/19/22
Crystal Creek Phoenix, AZ Multifamily 273 $77500000 $283883 $5436.920 $82936920 $34.886.920 % $48050000 151% 17x 4/19/22
Arbor Village Charlotte. NC Multifamily 220 $55,000,000 $250.000 $7,262.033 $62262,033 $27,676/033 S6% $34 586,000 153% 17x 5M2/22
sligh Avenue Tampa, FL Development 270 $4500.000 $16667 $55,362.586 $59,862586 522174596 0% 535917551 226% 17x TBO
Deer Run Dallas, TX Multifamily 304 $65,000,000 53R $8293918 $73293918 $30,393918 59% $42.900,000 155% 18x B/2/22
Oakbend Dallas, T Multifamily 476 $102.000.000 £239437 59,946,029 S111.846,029 $47.241029 57% $64,005000 151% 17x 6/2/22
Colonnade at Fletcher Hills  El Cajon, CA Multifamily 138 $48,250,000 5349638 $6.434,950 554,684,950 $25,134950 54% $29550,000 15.0% 17x TED
Forest Park El Cajon, CA Multifamily 338 $121,000,000 5357988 $12.267,134 5133267134 $60,067,134 55% $73200,000 15.0% 17x TBD
Hilands Tucson, AZ Multifamily 826 S177900.000 5215375 $19.420.881 $197.320,881 $80.320.881 54% $107.000.000 169% 17x TBD
Grand Pavilion Tampa, FL Multifamily 264 $55,600,000 5210606 $6,536,996 $62,136996 $31136996 50% 531,000,000 151% 17x TBD
Arbors at Orange Park Jacksonville, FL Multifamily 270 S$56,000,000 5207407 $7.193.354 963193354 $79,593,354 53% $33600.000 153% 17x TED
Lorenzo at East Mill Orlando, FL Multifamily 400 $78,250,000 $195.625 $9,532.567 $87,782567 540832567 0% 546,950,000 15.2% 17x TED
Total 8728 $21861M,541 $224,724 $299523760 $2486)635301 faommasn 5a% $1472746561 164% 17x

*Pro forma returns reflect underwriting targets and are not a guarantee of future performance. Pro forma returns are presented to illustrative the types of investments being pursued by the
General Partner. Asset-level gross target returns are calculated for investments in the pipeline and do not reflect any actual valuations or any fund level fees and expenses, including but not

limited to management fees, carried interest allocations, transaction costs, fund-level taxes or other fund-level expenses, which could be material and would reduce such returns. These targets

are not a guarantee or prediction of future performance, and the General Partner provides no assurance that it will complete the transactions identified herein on favorable terms or at all.
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Key Terms

Registered Fund Name & APIR Code

Spire Bridge Multifamily Fund V (AUD) — Ordinary Units: APIR: SPI0678AU

Fund Type Wholesale Closed-Ended Fund
Term Sheet AUD Class
Commencement 19 August 2021

Target Return (Underlying Fund)

12-14% Net IRR, 1.8x Net Equity Multiple

Investment Manager

Spire Capital Pty Ltd

Underlying Investment Manager

Bridge Multifamily Fund V GP LLC

Applications

Daily during the Offer Period, which is anticipated to run until the end of Q4 2021 (subject to capacity).

Minimum investment

AUD 100,000, however the Trustee may accept lower amounts at its discretion.

Capital Calls

Fully-paid in (100% of investment funded upfront)

Net Asset Value (NAV) Unit Pricing

NAV unit pricing will be conducted on a monthly basis.

Distribution Frequency

Annually, commencing June 30, 2022, subject to the terms of the Underlying Fund.

Liquidity The Investment Manager is able to facilitate secondary market transactions via the Primary Markets Platform (see here).
Resultant liquidity may be provided by investors interested in purchasing your Units. Secondary Units can only be bought
and sold on Primary Markets during trading windows, which occur on a semi-annual basis during the months of April and
October.

Hedging The Sub-Trust will operate a dynamic hedging policy, where the Sub-Trust’s Net Asset Value (NAV) and forecast income

must be hedged within the following matrix:

- Minimum Hedging: 25%

- Neutral: 62.5%

- Maximum Hedging: 100%
The Trustee will appoint specialist Currency Risk Management, Rochford Capital to administer the hedging Strategy. At
inception, the Sub-Trust will implement hedging at the “Neutral” level. The Hedging levels will subsequently be adjusted to
protect investment returns and overall liquidity. In periods of AUD appreciation, the currency risk manager will shift hedging
towards maximum hedging levels and during periods of AUD depreciation the currency risk manager will shift hedging
towards the minimum levels of hedging to manage funding requirements of the market to market (MTM) position of the
hedging position.

Management Fees

0.50% p.a. x NAV (paid monthly) plus GST, payable to Spire Capital Pty Limited at the Master Fund level.

Sourcing & Structuring Fee

The Investment Manager is entitled to a Sourcing and Structuring Fee of 0.50% plus GST of the total capital commitments
made by the Series Sub-Trust into the Underlying Fund. This fee is a one-off fee, and becomes payable when the capital
commitment is made to the Underlying Fund. The Sourcing and Structuring Fee is payable out of the assets of the Series.

Other Operating Expenses

The Trustee estimates direct operating costs and expenses to be 0.10% per annum plus GST based on the NAV of the
Master Fund. These costs and expenses are payable from the Fund’s assets to the relevant person when incurred or,
where initially paid by the Trustee, will be reimbursed to the Trustee at the end of each month.

Underlying Management Fee

The Underlying Management Fees with respect to the aggregate Capital Commitments made to the Partnership by the
Series Sub-Trust will equal 2.0% per annum.

The Underlying Management Fee percentage payable by the Fund will be determined by its total capital commitment to the
Underlying Fund.

During the Investment period for the Underlying Fund, this percentage will be applied to capital that the Series Sub-Trust
has committed to the Underlying Fund (‘Committed Capital’).

Following the Investment period, this percentage will apply to capital that the Underlying Fund has invested into assets
(‘Invested Capital’).

Underlying Performance Fee

At the Underlying Fund level, 20% of profits, subject to Limited Partners receiving the Preferred Return of 8% IRR. There
are no additional Performance Fees at the Series or Sub-Trust levels.
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https://www.primarymarkets.com/
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Contact Our Team

Dale Holmes
Director

Email dale holmes@spirecapital.com.au
Phone (+61) 2 9047 8802
Mobile (+61) 401 146 106

Chris Niall
Senior Manager - Investor Relations

Email chris.niall@spirecapital.com.au
Phone (+61) 2 9047 8802
Mobile (+61) 419 011 628

Underlying Fund Manager - Bridge Investment Group

Stuart Haigh
Director

Email stuart.haigh@spirecapital.com.au
Mobile (+61) 413 750 521

! Sebastian Madden
Senior Associate - Investor Relations

= .
£ ' Email
* sebastian.madden@spirecapital.com.au
7 ‘ Mobile (+61) 421107 907

Headquartered in Salt Lake City, Utah, Bridge Investment Group is a privately-held real estate investment management firm
with $US 3838+ bn? in assets under management. Bridge combines its 2,100+ person, nationwide operating platform with
specialized teams of investment professionals focused on select U.S. real estate verticals, which Bridge believes offer above-
market opportunity: multifamily, office, seniors housing, affordable housing, opportunity zones, and fixed income strategies.

$38.8 billion in AUM!

Founded in 20717 by principals that began

investing in private real estate in 1991

18
Fully vertically integrated operating company <
with ~2,100 employees? °
San Francisco, CA.
L
D' L]
24 Sponsored closed-end funds and
2 open-end funds across equity and debt? % s

10 specialized and synergistic investment

teams across 10 platforms

Over $550 million of GP commitments
across Bridge strategies®
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Total Bridge Investment Group AUM: $38.8 Billion

Residential Rental Credit and Income Logistics Office
~$23.1B AUM? $12.¢ 1 ~$0.38 AUM ~$2.68 AUM
Value-Add Workforce & Logistics Commercial
Multifamily*> Affordable Properties

Closed-End| 5 Vintage Closed-End| 2™ Vintage Closed-End| 2 Vintage

Opportunity Seniors

Zones® Housing
Closed-End| 5 Vintage Closed-Endl 3* Vintage

Single-Family

Rental
Closed-End] 4" Vintage

Bridge add value to their assets and seek to create alpha at the asset level through intensive “rolling up their sleeves” property
management, including capital investment, leasing, operations, maintenance, and capital structure, as well as the enhancement
of amenities and resident services. For their onsite teams, no detail is too small. Every decision—from paint color to the types of
on-site recreational facilities to all expenses small and large are carefully managed and ultimately create value for their investors
and residents. Bridge has a growing history of successful funds in Multifamily Real Estate, with Bridge Multifamily [, II, lll, IV and V
having generated an aggregate combined net IRR of 23.4% and a 1.88x net multiple on realized and unrealized investments as of
Q1 2022.

Our Approach Our Strengths Our Team

* Invest in value-add multifamily housing

properties in highly liquid Metropolitan
Statistical Areas (“MSA”) that feature
strong macro-economic prospects

Create value through physical
improvements and social and community
programming

Deliver a high-touch approach through
Bridge's fully vertically integrated platform

Partner with social and community
service providers such as Project Access
to drive value and create strong tenant
satisfaction

Conservative financing strategies with * 19-person investment team maintains

target portfolio-wide Loan-to-Value
(“LTV") ratios of 60-65%

Deep relationships with Freddie Mac,
Fannie Mae and various banks, which
allow for reliable financing at attractive
terms

Large in-house property management
team provides low-cost, value-add process
driving strong and immediate operational
cash flow

Green initiatives promote efficiencies, cost
savings and environmental sustainability

proven market and investment expertise
in the Multifamily sector

Team has consistently delivered strong
risk-adjusted market returns and cash
flows to investors, with Bridge Multifamily |
and Il exceeding their respective targets
and Bridge Multifamily IIl and IV on track
to exceed their targets'?

Investment team aligns vision with
execution, with senior members having
worked together for many years

Longstanding relationships with market
participants, owners, and broker-dealers,
which secures attractive deal flow

Bridge has delivered attractive performance across the Bridge Multifamily platform™:
Bridge Multifamily |-V Aggregated Combined Performance: 20.2% Fund Gross IRR / 23.4% Net IRR 2

Prospective investors should bear in mind that no assurance can be given that the Fund will achieve its investment objectives or its target returns. Prospective investors should carefully review
the Fund’'s PPM and LPA for investment scope, limits, and risks. Performance figures are shown for reference only and there is no guarantee that the Fund will have similar performance. ?Figures
as of Q1 2022. The combined net IRR and net multiple does not represent the return received by any actual investor (which may be materially higher or materially lower based on a variety of
factors, including but not limited to investment size, taxes, and management fees), but rather represents an average result to investors across four funds. Multifamily Il and IV are not fully realized
and may liquidate below target returns or below current unrealized returns. Due to the short timeframe, the performance for Multifamily Fund V is not meaningful. Please see Investment
Performance Summaries and related notes in the Appendix for more information.
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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.
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