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The Fund was established in 2014 and acts as an
unhedged Australian feeder fund into the assets
of Bridge Seniors Housing & Medical Properties
Fund LP (“Bridge Seniors I'). Bridge Seniors | is a
US$737 million (equity) “buy, fix, sell" private
equity real estate fund, investing in value-add US
seniors housing and medical properties.

The Fund has a US$51 million capital commitment

1 Month

-2.18%

3 Months

-8.25%

to Bridge Seniors, of which 95% has been
called and invested. The underlying fund was
used to acquire a diversified portfolio of 57
separate seniors housing assets across the US
comprising over 6,500 units, at an aggregated
purchase price of approximately US$1.7 billion.
40 of these assets have now been sold, with
the remaining properties to be sold throughout
2025.

6 Months

-13.09%

1 Year

-17.99%

Performance*
(Class B Units, % net of fees)

Past performance is not a reliable
indicator of future performance.

Total Return
Inception to Date p.a.*

-4.13%

TVPI?
0.7061

DPI®

0.1885

The Fund returned -2.18% for the month of June with the unit price closing at $0.6699. Negatively
affecting the unit price during the month of June was the 1.80% decrease in the value of the US
dollar against the Australian dollar. The Fund does not hedge currency exposure.

Effective 1 July 2024, Spire is no longer charging management fees to the Fund.

The Fund will be making a cash distribution of 4.263 cents per unit as at 30 June 2025. As the Fund
is an AMIT for the 2025 income year, the difference between the nil attributable income and the
cash distribution will adjust downwards an investor's cost base. This is specified on the AMMA
statement as 'AMIT cost base net amount - excess (decrease cost base), which is due to be
released in August.

=

Monthly
Commentary

During the month of June, Spire Capital provided a comprehensive update on The Fund as part of
the semi-annual Spire Reporting Season. See links below:

e Webinar Recording
o \Xebinar Presentation

The most recent underlying fund commentary was included in the May monthly report.
Subsequent updates will be provided as soon as we receive the next quarterly underlying fund
commentary.

Responsible Entity
Equity Trustees
Limited

Investment Manager
Bridge Investment
Group, LLC

APIR Code
ETL0429AU

Unit price (Monthly)
$0.6699 (Cum)

Underlying Fund
Bridge Seniors Housing &
Medical Properties Fund LP

Fund Manager
Spire Capital Limited

Inception of the Fu
December 2015
Total commitment all share classes
US$51.0m

Management Fee (Base)
0.58% p.a.

Fund size (NAV)
AU$37.40 million

ency Hedging Status
Unhedged

Fund Facts

Performance Fee (Underlying)
20% of profit / 8% IRR hurdle

Distributions
Annually

Management Fee (Underlying)
2% p.a. of committed capital



https://player.vimeo.com/video/1092678783?h=133f5293dd&amp
https://www.dropbox.com/scl/fi/cb1479ugr599hg2pqk0rp/Bridge-Seniors-I-Webinar-Q1-2025-FINAL-1.pdf?rlkey=nea8u1f6ej2gect9blsv9pswm&st=gf00jan6&dl=0
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Underlying Fund Cash (USD) Cash (AUD)

Asset
Allocation

P Past performance is not a reliable
DUDH indicator of future performance.
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-\ Underlying Portfolio Overview

@ (all amounts in USD unless otherwise stated and all references to
the Fund are to the Underlying Fund)
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Disclaimer and Footnotes

*Total Return Inception to Date p.a. - Inception date (08 December 2015) occurred from the commencement of NAV based unit pricing,
following the completion of capital raising in December 2015. 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. “Performance since inception” is measured as the Internal Rate of
Return since inception. The IRR is the annualised rate of return that equates the amount and timing of irregular cashflows since inception with the
period end value.

*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).

3DPI - Distributed to Paid-In Capital (DPI) is a term used to measure the total distributions (incl FITOs) that the fund has returned thus far to
investors. It is also referred to as the realisation multiple. The DPI value is the cumulative value of all investor distributions expressed as a multiple
of all the capital paid into the fund.

"Past performance is not an indicator of future performance. The performance table is 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 December 2015. Unit Price and performance do not include the value of Foreign Income Tax Offsets (FITOs) which
have been accrued. Individual investor performance will vary according to the Issue Price at which they were issued Units in the Fund, which in
turn was based upon the AUD / USD exchange rate applicable in the month in which an investment was made. Returns stated above assume
distributions are re-invested into the fund and hence may differ to actual returns for individual investors.

Equity Trustees Limited (“Equity Trustees") ABN 46 004 031 298 | AFSL 240975, is the Responsible Entity for the Spire USA ROC Seniors Housing
and Medical Properties Fund (AUD) (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 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.

This document contains statements and information sourced from third parties. Whilst as at the date of this document, Spire has no reason to
believe that such third-party statements or information is inaccurate, Spire does not make any representations or guarantees about the accuracy,
completeness or reliability of any such information for the purposes of an investment, and to the maximum extent permitted under law, disclaims
any liability for damages or losses that may arise from reliance on such information.

This report is private and confidential. It is for unitholders in the Spire USA ROC Seniors Housing and Medical Properties Fund (AUD) and is
not to be shared publicly.



