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Odyssean Capital LLP intends to launch Odyssean Investment Trust plc to invest in a
concentrated long-only portfolio of well-researched smaller companies. Constructive
corporate engagement will be used to enhance returns

Highlights

S . . Target raise to £100m
- Investment objective: Achieve attractive total returns per share 8 Up 00

through capital growth over a long term period Issue price  100p per share
- High conviction, long term investment portfolio: Portfolio of up to InitialiNAYE [=98p perishare
25 holdings with a 3- 5 year investment horizon Total strategy size  250m shares

- Fundamental in-house research: Combining the methodologies of Number of holdings ~ Up to 25

long term public and private equity investing Gearing  None
- Engaged approach: Constructive corporate engagement will be a Prospectus 26 Mar 2018
key part of Odyssean’s approach, drawing on the investment team'’s Offer closes 24 Apr 2018

lengthy and successful track record in this area
Admission 01 May 2018

- UK Smaller Companies focus: Investing in quoted equities too small
for inclusion in the FTSE 250

Track record Significant

- Skin in the game: Proposed investment by the management group 22.9% CAGR™ alpha
and/or its affiliates of up to £20m plus >£1m from the Fund
Manager and his connected parties

- Benefit from market dislocation: MiFID I legislation to provide Clear, differentiated approach
further mispricing in the smaller companies space

- Exit opportunity: Exit opportunity every seventh year followin
admisl:!z)n | P e y & ISA and SIPP eligible

(UK investors)

SEC NAV per share Total Return vs UK Indices

30 June 2009 - 31 January 2017 Award winning, experienced team

CAGR

500 - 22.9%
- Odyssean Capital LLP was established in 2017 by Stuart

Widdowson and Harwood Capital

- Stuart Widdowson was the lead portfolio manager of
Strategic Equity Capital plc (“SEC”) from 30 June 2009 to
31 January 2017

- Fund Manager of the year 2014 PLC Awards and 2015
Quoted Company Awards

- SEC Net Asset Value (“NAV”) Total Return of 377% per
share during Mr Widdowson's tenure as lead manager vs
equivalent market indices which delivered c.200%'

< N N N . . e
DA S A A - Significant alpha — no gearing facility since 2012 and low
beta vs peers?

SEC NAV TR FTSE Small Cap ex IT TR

-------- NSCI & AIM ex IT TR

Source: Monthly data 'Bloomberg as at 31 January 2017 NAV per share total return between 30 June 2009 and 31 Jan 2017, *Trustnet, CAGR = Compound
Annual Growth. NSCI = Numis Smaller Companies Index *Past performance is not a reliable indication of future performance
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Why invest in smaller companies?

- Less efficient part of the equity market due to limited coverage from
Smaller companies brokers and investors
have outperformed

- The proposed close-ended investment compan rovides long term
over the long term prop pany p 8

capital, removing the mismatch between investor liquidity and asset
liquidity

- MIFID 1l legislation is likely to further restrict the level of research
coverage, drive further mispricing and offer further opportunities for

value
Regulatory changes Value of £100 invested on 31 December 1954 CAGR
A A T (as at 31 December 2017)3
ving 1u £600,000 - 14.5%
opportunities
£500,000 1
£400,000 1 13.8%
£300,000 1
£200,000 1
. 11.7%
Greater opportunities £100,000 1 e,
for value growth, can £0 —_—
scale rapidly and drive 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

significant returns

FTSE All share  ceeeecee Numis Mid Cap NSCI + AIM ex IT

Source: *Numis Securities. NSCI = Numis Smaller Companies Index.
Past performance is not a reliable indication of future performance

S’[I’OI’]g corporate governance Fund Manager to
- Proposed investment by the management group and/or its affiliates invest in the Trust
of up to £20m plus >£1m from the Fund Manager and his connected alongside clients

parties

- Board to invest >£500k at IPO and to reinvest director’s fees in
buying shares

- Exit opportunities during every seventh year following admission Discount control

mechanisms

- Buyback authority to repurchase shares will be sought on an annual
basis

Stuart Widdowson, Fund Manager
- Lead manager of SEC for over seven years
- 19 years’ relevant experience in the in the offer

strategy, 17 of these as a principal
investor

How to apply for shares

Please contact your stockbroker or share
dealing service for details on how to apply.
Further information on the Company and the
Offer is available at www.oitplc.com

Ed Wielechowski, Fund Manager

- Principal in the Technology investment
team at HgCapital 2009-2017



http://www.oitplc.com/
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RISK WARNING

Professional advice should be obtained before making any investment decision. There can be no
guarantee that the investment objectives of Odyssean Investment Trust Plc ("the Company") will be
achieved. The value of investments and the income from them can go down as well as up.
Investors' capital is at risk and investors may get back less than the amount invested. Smaller
companies carry a higher degree of risk, may be more volatile and their value can be more sensitive
to market movements. Such companies may be more difficult to value, their future prospects may be
more difficult to assess, and the price of their securities may be more volatile when compared with
larger companies, and investment in such businesses may carry additional liquidity risks. In
particular, realisation of investments in such businesses may be difficult or possible only at a lower
value than that previously recorded by the Company. The Company intends to hold a relatively
concentrated portfolio, which will carry a higher degree of risk than a more diversified portfolio.
There may also be a lack of sectoral diversification in the Company's portfolio, and where the
Company is significantly exposed to any one sector this may result in greater volatility and/or a
material adverse impact on performance when compared with greater sectoral diversification. Some
of the information in this document may contain projections or other forward looking statements
regarding future events or future financial performance of countries, markets or companies. These
statements are only predictions and actual events or results may differ materially. Past performance
is not a reliable indication of future results. Tax treatment depends on the individual circumstances
of each investor and may be subject to change in the future.

IMPORTANT INFORMATION

This document is being issued by Odyssean Investment Trust plc (the "Company"). By accepting this document, you will be taken to have warranted,
represented and undertaken to the Company that (a) you have read, agree to and will comply with the terms of this disclaimer; and (b) you will conduct
your own analyses or other verification of the data set out in this document and will bear the responsibility for all or any costs incurred in doing so.
This document is not being sent to, and should not be sent to, investors with registered addresses in, and is not for release, publication or distribution in
or into, the United States, Canada, Australia, the Republic of South Africa, New Zealand or Japan, and does not constitute an offer to sell, or the
solicitation of an offer to buy, any securities in any jurisdiction in which such offer or solicitation is unlawful.

The details contained herein are for information purposes only and should not be considered as an offer, investment recommendation, or solicitation,
to deal in any of the investments mentioned herein and this document does not constitute investment research as defined under any applicable EU or
UK law. The Company does not warrant the accuracy, adequacy or completeness of the information and materials contained in this document and
expressly disclaims liability for errors or omissions in such information and materials. Readers must make their own assessment of the relevance,
accuracy and adequacy of the information contained in this document and such independent investigations as they consider necessary or appropriate
for the purpose of such assessment. Any opinion or estimate contained in this document is made on a general basis and is not to be relied on by the
reader as advice whether as to how to construct a portfolio, whether to buy, retail or sell a particular investment or otherwise. No warranty is given and
no liability is accepted for any loss arising, whether directly or indirectly, as a result of the reader or any person or group of persons acting on any
information, opinion or estimate contained in this document. The Company reserves the right to make changes and corrections to any information in
this document at any time, without notice. The information contained in this document, including any expressions of opinion or forecast, have been
obtained from or is based upon sources believed by the Company to be reliable but is not guaranteed as to the accuracy or completeness.

Winterflood Securities Limited ("Winterflood Securities"), which is authorised and regulated in the United Kingdom by the FCA, is acting exclusively for
the Company and for no one else in relation to the arrangements referred to in this document. Winterflood Securities will not regard any other person
(whether or not a recipient of this document) as its client in relation to the arrangements referred to in this document and will not be responsible to
anyone other than the Company for providing the protections afforded to its clients or for providing any advice in relation to the contents of this
document or any transaction or arrangement referred to in this document.

ADVERTISEMENT

This is an advertisement and not a prospectus for the purposes of EU Directive 2003 / 71 / EC or Part VI of the Financial Services and Markets Act 2000
(“FSMA”). Potential investors should not apply for or buy any shares in the Company except on the basis of information contained in the prospectus to
be published by the Company in connection with the offer of shares in the Company and which will be available from the Company's registered office
when published.

FINANCIAL PROMOTION

For the purposes of the laws of the United Kingdom, this document constitutes a financial promotion and been approved as such by Odyssean Capital
LLP pursuant to Section 21(2)(b) of FSMA. Odyssean Capital LLP is authorised and regulated by the Financial Conduct Authority (FRN: 783925).
Odyssean Capital LLP is incorporated as a limited liability partnership in England and Wales under Partnership No. OC417961. Designated Members: S
G Widdowson and Harwood Capital Management Limited. Registered office is at 6 Stratton Street, Mayfair, London W1J 8LD.



