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Ordinary Unit Price and Performance (Net of Fees)
as at 31 August 2016 based upon underlying fund data as at 30 June 2016.
Unit Price (Cum):
1 month:

$1.1500
0.59%

Rolling 3 months:

-4.28%

Rolling 6 month:

-4.33%

Rolling 12 month:
Since Inception:
Since inception (p.a):

N/A
15.50%
6.86%

Fund Profile
The Fund acts as an Australian feeder fund into the assets of ROC Seniors Housing & Medical Properties Fund LP
(“ROC Seniors”). ROC 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 to ROC Seniors, of which 63.4% has now been called and invested,
and owns a 6.91% share of a diversified current portfolio of (as at 30 June 2016) of 50 separate seniors housing assets
across the US, comprising 6,130 rental units. This initial portfolio has been acquired for approximately US$1.5 billion.
Monthly update
This month’s unit price is the first month for which the unit price is based upon the Q2 2016 underlying fund data, as at
30 June 2016.
Positively aﬀecting the Unit Price during the month of August was the 1.11% decrease in the value of the Australian
dollar against the USD dollar from 0.7600 to 0.7515.
Negatively aﬀecting the Unit Price was the 0.72% decrease in the collective value of the Fund’s US dollar denominated
investments in the ROC Seniors Housing Portfolio during Q2 (i.e from 31 March to 30 June 2016), as a result of US
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GAAP accounting rules which necessitate the valuation for the first 6 months of newly acquired assets at cost less due
diligence and acquisition expenses. As the Fund’s deployed capital rose a significant 54.3% during Q2, from 41.1% to
63.4% of Committed Capital, this means that the overall portfolio value is currently aﬀected by the US GAAP
accounting drag.
However, as would be expected, assets which have been owned for greater than 6 months have generally seen growth
in Net Operating Income and values in line with their pro-forma projections. As a result Spire remains satisfied that the
portfolio is performing in line with its expectations at this relatively early stage, albeit a couple of assets have been
adversely aﬀected by delays in the completion of capital expenditure works and therefore lease-up. We are satisfied
with the explanations and plans to address the resolvable issues which have been provided by Bridge IGP in each case.
A summary of the individual asset performance for assets owned greater than 6 months is shown on page 3.
Investor Letter
Please see below the Q2 Investor Letter from ROC Seniors CEO, Mr Robb Chapin. Please note all dollar amounts are in
US Dollars.
Dear Partner,
Thank you for your support of ROC|Seniors Housing & Medical Properties Funds (“ROC|Seniors Housing” or the “Partnerships”).
We are pleased to share with you the ROC|Seniors Housing Quarterly Report for the quarter ending June 30th, 2016. In this letter, we
provide our views on the seniors housing and medical properties market; and an update on the Partnerships’ investment activities to
date.
Occupancy in the U.S. seniors housing market ended Q2 at 89.7%, slightly down from 90.1% in Q1. While 2016 has seen a rise in
new units coming online, absorption has held a positive trend through Q2. A recovering housing market and strengthening economy
have acted as short-term demand drivers for positive absorption, and the unprecedented long-term demographic trends not only lend
confidence to stable occupancy growth, but will necessitate additional units as the population age accelerates over the next 30 years.
Rate growth held at a historically stable rate of 3% annualized during the quarter, a rate that has not been achieved since prior to the
recession. We continue to source highly accretive investments which are largely “off market” and believe the current environment is
favorable for investing capital in the seniors housing and medical properties sectors.
As of June 2016, the Partnerships have invested 64.1% (or $371 million) of its available equity into 50 seniors housing assets (6,130
units), representing approximately $1.5 billion of gross asset value.
During the quarter ending June 30, 2016, ROC|Seniors Housing acquired 7 assets (878 units) representing approximately US$245
million of gross asset value, including the:

• $35 million acquisition of The Windham, a seniors housing community consisting of 200 units of independent living and
assisted living in Fresno, CA;

• $32 million new construction investment in Chesterfield, a 91 unit assisted living and memory care community in St. Louis,
MO that will be built over the next 12 months;

• $60 million acquisition of the CPAC East portfolio, a two property portfolio consisting of 185 units of assisted living and
memory care in Rochester and Poughkeepsie, NY;

• $118 million acquisition of the CPAC West portfolio, a three property portfolio consisting of 402 units of assisted living and
memory care in Phoenix, AZ and Sacramento, CA.

ROC|Seniors Housing continues to cultivate a robust pipeline with 3 seniors housing assets (290 units) set to close at the end of Q3
and beginning of Q4, representing approximately $70 million of gross asset. Each of these seniors housing communities is situated in
a market that benefits from compelling supply-demand demographics, high barriers to entry and projected growth in its ageing
population. Together with the Partnerships’ existing 50 assets, these assets will further highlight our teams’ extraordinary industry
expertise, in-depth relationships and creative capital platform solutions all of which translates into excellent value creation for ROC|
Seniors Housing.
Given the outstanding investments described above, coupled with our vibrant pipeline of new acquisitions, ROC|Seniors Housing
anticipates a steady draw down of your capital commitment of approximately 90% to 95% over the next two to three quarters. This
forecast is well ahead of the Partnership’s four year investment window.
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Thank you, once again, for your support of ROC|Seniors Housing. If you should have any questions regarding the Partnerships or
your investment, please do not hesitate to contact us.
Respectfully yours,

Robb Chapin
Chief Executive Officer
Asset Performance Summary - Assets owned > 6 months
Please note all dollar amounts are in US Dollars. Investment at Cost amounts are equity amounts only and exclude
leverage. IRRs and Return Multiples are at the asset level only and therefore do not reflect fund level fees and
expenses. A copy of the Q2 Partners Statement from which the below data is sourced is available to investors or their
advisor on request.
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Manager Profiles
Bridge Investment Group Partners, LLC is the US based Investment Manager of the Fund. Bridge IGP is a
specialist US real estate and real estate funds manager with over US$5 billion in assets under management.
Bridge IGP is headquartered in Salt Lake City, Utah, with oﬃces in New York, San Francisco and Orlando. Over
the last 23 years Bridge has invested, managed and sold several billion dollars of property assets across all
segments of the market.
Bridge IGP has a strong operating and property management platform, comprising over 1,000 management,
leasing and facilities employees across the 30 states in which assets are owned. Bridge uses this operating
platform to add value through superior property value management.
Spire Capital Pty Ltd is the Australian Fund Manager. Spire via its Global Investment Series democratises and
structures leading global institutional quality investment opportunities for the Australian private wealth and SMSF
market.
For further information please contact Spire capital on (02) 9377 0755 or via email info@spirecapital.com.au.

“Equity Trustees Limited (“Equity Trustees”), ABN 46 004 031 298 and Australian Financial Services Licence Number 240975, is the Responsible Entity
of the Fund. Spire Capital Pty Ltd (“Spire”) ABN 21 141 096 120 and (wholesale) Australian Financial Services Licence Number 344365 is the Fund
Manager of the Fund. This Monthly Update has been prepared by Spire for general information purposes only. It does not contain investment
recommendations nor provide investment advice. Neither Equity Trustees nor Spire nor their\ related entities, directors of officers guarantees the
performance of, or the repayment of capital or income invested in the Fund. 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 Monthly Update. 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 Product Disclosure Statement (“PDS”).”
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