Cabot Square Alternatives Plc

Investment in infrastructure and property

£200 million IPO of CABOT SQUARE ALTERNATIVES PLC

Cabot Square Alternatives PLC has identified the opportunity to create and build Alternative Asset
Platforms. The Company will do so by investing directly in a portfolio of infrastructure and property
alternative assets (together "Alternative Assets") and in alternative asset managers managing those
assets ("Alternative Asset Managers"). The combination of investing in Alternative Assets and their
Alternative Asset Managers will create "Alternative Asset Platforms”.

HIGHLIGHTS

. Cabot Square Alternatives PLC (the “Company” or “ALTS”) will be a UK Investment Trust which will provide a new
model for investors to access returns from investing in Alternative Assets and in Alternative Asset Managers by
creating and building Alternative Asset Platforms

. Target fundraise of £200 million via a Placing, Offer for Subscription and Intermediaries Offer

. To be admitted on the Premium Listing Category of the Official List and trading on Main Market of the London Stock
Exchange

. Target dividend yield of 5 % (based on the Issue Price) increasing progressively over time. Target NAV total return
of 8 % - 10 % (based on the Issue Price) once substantially invested?

. Strong pipeline of £500 million of investment opportunities in place with potential to scale to £1 billion plus. Non-
binding heads of terms agreed in relation to renewables and sustainable infrastructure investments. In addition,
opportunities in shared ownership, healthcare and education properties are at various stages of due diligence and
negotiation

. Alternative Assets could take the form of acquiring direct interests in infrastructure (including renewable energy)
and property alternative assets, or specialist debt secured against infrastructure and property alternative assets

. No geographic restriction for investments, but focus will be on UK and Europe

. Targeting investment opportunities that are expected to generate an attractive risk adjusted return and that can also
make a positive Environmental, Social and Governance (ESG) impact by focusing on some of the biggest challenges
facing societies and economies. The Company will report on ESG as well as financial results

. ALTS will be externally managed by Cabot Square Capital LLP (the “Investment Manager”). The Investment Manager
will be advised by Cabot Square Alternatives Adviser LLP (the “Investment Adviser”). The Investment Adviser sits
within the Investment Manager’s group. The Investment Manager has a 15 year track record of successfully
investing in alternative assets and their alternative asset managers. Successful investments include the
establishment, development and sale of MedicX (Property) and Equitix (Infrastructure) Alternative Asset Platforms

= An experienced Board consisting of Charles (Charlie) Ricketts, Anthony (Tony) Roper and Barbara Powley has been
formed with a mixture of infrastructure (including renewables), property, investment funds and financial expertise

WHY INFRASTRUCTURE & PROPERTY? WHY INVEST IN ALTERNATIVE ASSET MANAGERS?
And not just a single asset type And not just Alternative Assets
v To generate enhanced returns 4 Gain proprietary access to scarce attractive
- Flexibility to allocate investment to the most Alternative Assets
attractive opportunities over time
- Ability to invest in Alternative Assets of v Increase operational leverage with Alternative Assets
choice before weight of institutional capital best managed by sector specialists
increases prices/reduces returns
v Share in value creation from providing Alternative
v Achieve scale benefits at an earlier stage Asset Managers with access to capital
- Only around a third of “Listed Specialist
Funds” have scaled to £1 billion or more to v Further enhance value by attracting additional Third-
date party AuM fee based income
- Potential cost benefit of 25-50 bps per annum
to Ongoing Charges Ratio v Generate potential upside returns from Alternative
Asset Manager valuations 2
v Deliver both income and capital growth
v Better alignment of interests, incentives and
v Diversification improves ability to generate target succession plans to long term asset ownership

returns across CYC|ES

1 Target dividend of at least 3 pence per share announced for the period from Initial Admission until 31 December 2020. This is not a profit forecast. There can be no
assurance that the target can or will be met and should not be taken as an indication of the Company’s expected or actual future results. Accordingly, potential
investors should not place any reliance on this target in deciding whether or not to invest in the Company or assume that the Company will make any distributions at
all and should decide for themselves whether or not the target dividend yield is reasonable or achievable.

2 Mean P/E ratio in 2018 for closed end asset managers was 22.9x compared to infrastructure funds 12.2x — Source: Capital IQ
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Sector Target ALTS Assets == ALTS Asset Managers

8% - 10%**

7% - 8%*

NAV Total Return

i ALTS Platforms
. =

Infrastructure and Property ~ Allocation and Diversification

Assets

Stakes in Alternative Asset

Managers

* Typical target for listed Infrastructure, Renewables, Specialist Property and Asset-backed Debt funds - “Listed Specialist Funds”. ** ALTS target and not a profit forecast

INVESTMENT MANAGER & TRACK RECORD

] During the 15 year period from 2003 to 2018 the Investment Manager invested in a total of 8 Alternative
Asset Platforms, which have relevance to the Company’s Investment Policy

] Those transactions were led by Keith Maddin who is a senior partner of the Investment Manager and the lead
adviser of the Investment Adviser. The aggregate return on these eight investments has been a 23 % Internal
Rate of Return or 2.8 times money multiple (meaning 2.8 UK pounds return for 1.0 UK every pound invested)

with £285 million of value created !

. In addition to the Investment Manager’s investment, the Alternative Asset Platforms themselves raised an
additional £2 billion of institutional investment in listed and unlisted funds to invest in assets by the time they
were sold. Today these Alternative Asset Platforms manage c.£7 billion

Signature
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THE INVESTMENT ADVISER

Keith Maddin
Lead Adviser

J Leads the Investment
Manager’s investments in
infrastructure and property
Alternate Asset Platforms

. 15 years’ experience of
building a number of success
Alternative Asset Platforms
which at the date of sale
collectively managed £2 billion
of assets for investors

Dan Lock
Investment Director

. Investment director with 7 years’
experience with FTSE 100 global
asset manager Legal & General

. Played key role in setting up and
growing L&G’s Shared Ownership
and European credit Alternate
Asset Platforms

Charlie Ricketts

Chair of Board, Chair of
Management
Engagement Comm.

James Keigher

i - Investment Director
; - Investment director with 12 years’
5 m experience investing in
5 S
4

Alan Pennell
CFO

= Chartered account with 20
years’ experience of real
estate investment and
operating including 9 years
with EY

infrastructure and renewables

. A key member of the Infrared
Capital Partners team who
launched TRIG on the LSE with a

. Finance Director responsible
£300 million IPO

for leading the finance team of
MedicX Fund, a closed ended
premium listed real estate
investment trust

Tony Roper Barbara Powley

SID, Chair of Risk Chair of Audit Comm.
Comm. &
Remuneration Comm.

12003-2018 IRR, money multiple calculated on gross investment and realised returns/valuations as at 31/12/18 after Management incentives and pre Cabot fees
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KEY FEATURES

The Company -

UK domiciled Closed end Investment Trust
To be listed on Premium Listing Category of the Official List

Investment Manager & Investment .
Adviser

Cabot Square Capital LLP
Cabot Square Alternatives Adviser LLP

Target Issue Size & Structure -

Targeting Initial Issue of £200 million, Issue Price £1.00 per Ordinary Share
Placing, Offer for Subscription and Intermediaries Offer

After Admission there will be capacity to issue up to 500 million shares under
the 12 month Placing Program (including any shares issued under Initial Issue)

Investment Objective -

To generate an attractive level of sustainable dividend income, alongside capital
appreciation over the long term, by investing directly in a portfolio of
infrastructure and property alternative assets, and asset managers managing
such assets

ESG Investing -

The Investment Manager and Investment Adviser intends to positively and
negatively screen, and integrate into the Investment Manager’s investment
decisions and asset management plans, environmental, social and governance
criteria ("ESG")

The Company, Investment Manager and Investment Adviser and each of the
Alternative Asset Managers that the Company invests in will have ESG Policies
based on the UN Principles for Responsible Investing and Sustainable
Development Goals

R

Capped at 25 % of Gross Asset Value (calculated at time of initial drawdown)

Target Dividend Yield* .

5.0 % annum based on the Initial Issue Price with the aim of increasing dividends
progressively over time

Paid quarterly

Target NAV Total Return? -

Target NAV total return of 8-10 % per annum based on the Issue Price once
substantially invested

Quarterly NAVs to be produced, Audited NAVs produced annually

Investment Management & Adviser Fee

Adviser Fee (payable quarterly in arrears):

1 % of NAV up to £500 million;

0.8 % of NAV between £500 million and £1 billion;
0.7 % of NAV over £1 billion

Performance Fee:

No performance fee payable in first period to 30 September 2020

20 % over 10 % per annum hurdle total return (dividends plus share price)
High water mark and no catch up

50 % payable in shares with 18 month lock up

Maximum total fees 2 % per annum

See Prospectus for full details and definitions.

External Valuer -

Duff & Phelps Ltd

Governance -

Independent Board of three non-executive directors

Compliant with AIC Corporate Governance Code

Audit, Risk, Management Engagement, Remuneration and Nomination
Committees in place

Tony Roper is Senior Independent non-executive Director

Expected Timetable? -

Prospectus published

Placing, Offer for Sub & Intermediaries Offer Opens
Offer for Subscription closes

Intermediaries Offer closes

Placing closes

Results of Issue announced

Admission

27 January 2020

27 January 2020
1pm, 12 February 2020
5pm, 12 February 2020
1pm, 13 February 2020
14 February 2020

18 February 2020

1 Target dividend of at least 3 pence per share announced for the period from Initial Admission until 31 December 2020. This is not a profit forecast. There can be no

assurance that the target can or will be met and should not be taken as an indication of the Company’s expected or actual future results. Accordingly, potential

investors should not place any reliance on this target in deciding whether or not to invest in the Company or assume that the Company will make any distributions at

all and should decide for themselves whether or not the target dividend yield is reasonable or achievable.

2 The Company and Cantor Fitzgerald reserve the right to change the timetable at their discretion. Any change in the timetable will be notified.
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IMPORTANT NOTICE — THIS NOTICE MUST BE READ IN FULL

THIS DOCUMENT IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. THIS DOCUMENT IS NOT FOR PUBLICATION OR
DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, INTO OR WITHIN THE UNITED STATES, AUSTRALIA, CANADA, JAPAN,
NEW ZEALAND OR SOUTH AFRICA OR ANY OTHER JURISDICTION WHERE TO DO SO MIGHT CONSTITUTE A VIOLATION OF THE RELEVANT
LAWS OR REGULATIONS OF SUCH JURISDICTION. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION
OF APPLICABLE SECURITIES LAWS.

This document, comprising certain written materials and any accompanying oral communication (together, the "document"), is a
marketing communication and should not be considered as advice or a recommendation to buy, sell or hold a particular investment. This
document contains information on investments which does not constitute independent investment research. Accordingly, it is not
subject to the protections afforded to independent research. Investment markets and conditions can change rapidly and as such the
views expressed should not be taken as statements of fact nor should reliance be placed on these views when making investment
decisions.

If you invest in the Company, you might not see a return on money for a number of years, if at all. The value of shares and the income
from them is not guaranteed and can fall as well as rise, due to stock market and currency movements. When you sell your investment
you may get back less than originally invested. As with any investment, capital is at risk. Past performance is not a guide to future
returns. A Key Information Document will be available for the Company at www.cabotaltsplc.com. Please refer to the prospectus to be
published by the Company in connection with the Company's initial public offering ("IPO") (the "Prospectus") for further information on
the risks of investing.

This advertisement constitutes a financial promotion pursuant to section 21 of FSMA, and has been prepared and issued by the
Company, and has been approved as a financial promotion by Cabot Square Capital LLP (the "AIFM" or the "Investment Manager"),
which is authorised and regulated by the FCA in the United Kingdom and whose registered address is One, Connaught Place, London, W2
2ET. This advertisement is the sole responsibility of the [Company] and is being delivered in connection with the proposed admission of
ordinary shares in the capital of the Company to listing on the premium listing segment of the Official List of the FCA and to trading on
the London Stock Exchange’s Main Market for listed securities and associated Placing and Offer for Subscription (including an
intermediaries offer) (the "Issue"). The Company is intended to be listed on the London Stock Exchange and will not be authorised or
regulated by the FCA. The Investment Manager is authorised and regulated by the FCA and will be the authorised Alternative Investment
Fund Manager of the Company. The Investment Manager will be advised by Cabot Square Alternatives Adviser LLP (the "Investment
Adviser"). Each of the Investment Manager and the Investment Adviser is acting exclusively for the Company and no one else and will
not treat any person other than the Company as its client and will not be responsible to anyone other than the Company for providing
the protections afforded to its customers or clients or for advising any other person in relation to the matters contained in this
advertisement.

The investments referred to in this advertisement may not be suitable for all investors. Any person who is in any doubt as to the
suitability of the shares should seek independent financial advice. No part of this advertisement, nor the fact of its distribution, should
form the basis of, or be relied on in connection with, any contract or commitment or investment decision relating thereto, nor does it
constitute a recommendation regarding the shares in the Company. The information and opinions in this advertisement are not based
upon a consideration of your particular investment objectives, financial situation or needs. Investment markets and conditions can
change rapidly and, as such, the views expressed in this advertisement should not be taken as statements of fact, nor should reliance be
placed on these views when making investment decisions. This advertisement does not constitute an audit or due diligence review and
should not be construed as such nor has it been approved by any regulatory or supervisory body. You must make your own independent
assessment and investigations as you deem necessary. You may wish to seek independent legal, regulatory, accounting, tax and such
professional advice as appropriate with regards to the contents of this advertisement. This advertisement has been delivered to
interested parties for information only and on the express understanding that they shall use it only for the purpose set out above. By
accepting receipt of this advertisement you agree to be bound by the limitations and restrictions contained in this disclaimer. Certain
investors will be able to apply for shares through intermediaries. Intermediaries may charge commissions to apply for shares and there
may also be fees to continue to hold or to sell any shares that investors buy. Ask intermediaries for full details.

No representation or warranty, express or implied, is given by or on behalf of the Company, the Investment Manager, the Investment
Adviser, Cantor, BDO, Kepler or any of their respective affiliates or partners with respect to the accuracy or completeness of the
information contained in this document or on which this document is based or any other information or representations supplied or
made in connection with the document or as to the reasonableness of any projections which this document contains. None of the
Company, the Investment Manager, the Investment Adviser, Cantor, BDO, Kepler or any of their respective parent or subsidiary
undertakings, or the subsidiary undertaking of any such parent undertakings, or any of such person’s respective partners, shareholders,
directors, members, officers, affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for
any loss howsoever arising from any information or opinions presented or contained in this advertisement, nor shall they accept any
responsibility whatsoever for, or make any warranty, express or implied, as to the truth, fullness, accuracy or completeness of the
information in this advertisement (or whether any information has been omitted from the advertisement) or any other information
relating to the Company or the Investment Manager or their respective subsidiaries or associated companies, in any form whatsoever,
howsoever transmitted or made available or for any loss howsoever arising from any use of this advertisement or its contents or
otherwise arising in connection therewith. No person has been authorised to give any information or to make any representation not
contained in this document.

The information contained in this document is for background purposes only and does not purport to be full or complete. This document
is based on management beliefs and is subject to updating, revision and amendment. Investors should not subscribe for any Shares on
the basis of this document. No investment decision should be made except solely on the basis of information contained in the
Prospectus. The information and opinions contained in this document are provided as at the date of this document (unless otherwise
marked) and are subject to verification, change, material updating and revision and no reliance may be placed for any purposes
whatsoever on the information contained in this document or on its accuracy, completeness or fairness. No statement in this document
is intended to be nor may be construed as a profit forecast. Certain of the industry and market data contained in this document comes
from third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been
obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data.

@a}aé/ m



Cabot Square Alternatives Plc

Investment in infrastructure and property

IMPORTANT NOTICE — THIS NOTICE MUST BE READ IN FULL (CONT.)

The Company has not been and will not be registered under the US Investment Company Act of 1940, as amended ("Investment
Company Act"), and as such holders of the Securities will not be entitled to the benefits of the Investment Company Act. The Securities
have not been and will not be registered under the US Securities Act of 1933 ("Securities Act"), or with any securities regulatory authority
of any state or other jurisdiction of the United States, and may not be offered, sold, resold, pledged, delivered or transferred, directly or
indirectly, into or within the United States or to, or for the account or benefit of, any US Persons, except pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities
laws of any state or other jurisdiction of the United States and in a manner which would not require the Company to register under the
Investment Company Act. There has been and will be no public offering of the Securities in the United States.

This document does not constitute or form part of any offer for sale or subscription or any solicitation of any offer to buy or subscribe for
any securities and neither this document nor any part of it forms the basis of or may be relied on in connection with or act as an
inducement to enter into any contract or commitment whatsoever. The distribution of this document and the offering and sale of
participation rights or other securities in certain jurisdictions may be restricted by law and therefore persons into whose possession this
document comes should inform themselves and observe any applicable restrictions. This document is not for transmission to,
publication or distribution or release in Australia, Canada, Japan, New Zealand or South Africa, or to any other country where such
distribution may lead to a breach of any law or regulatory requirement, or to any national, resident or citizen of such jurisdiction.

Certain statements in this document constitute forward-looking statements. All statements that address expectations or projections
about the future, including statements about operating performance, market position, industry trends, general economic conditions,
expected expenditures and financial results, are forward-looking statements. Some of the forward-looking statements may be identified

by words like "expects", "anticipates", "targets", "continues", "estimates", "plans", "intends", "projects", "indicates", "believes", "may",
"will", "should", "would", "could", "outlook", "forecast", "plan", "goal" and similar expressions (or negatives and variations thereof). Any
statements contained herein that are not statements of historical fact are forward-looking statements. These statements are not
guarantees of future performance and involve a number of risks, uncertainties and assumptions. Accordingly, actual results or the
performance of Investment Manager or its subsidiaries or affiliates may differ significantly, positively or negatively, from forward-
looking statements made herein. Due to various risks and uncertainties, actual events or results or actual performance may differ
materially from those reflected or contemplated in such forward-looking statements. As a result, you should not rely on such forward-
looking statements in making any investment decision. No representation or warranty is made as to the achievement or reasonableness
of, and no reliance should be placed on, such forward-looking statements. Nothing in this document should be relied upon as a promise
or representation as to the future. Certain figures contained in this document have been subject to rounding adjustments. Accordingly,
in certain instances, the sum or percentage change of the numbers contained in this document may not conform exactly to the total
figure given. The information with respect to any projections presented herein is based on a number of assumptions about future events
and is subject to significant economic and competitive uncertainty and other contingencies, none of which can be predicted with any
certainty and some of which are beyond the control of the Company and the Investment Manager. There can be no assurances that the
projections will be realised, and actual results may be higher or lower than those indicated. None of the Company, the Investment
Manager, the Investment Adviser, Cantor, BDO, Kepler or any of their respective affiliates, assumes responsibility for the accuracy of the
projections presented herein.
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