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Infrastructure: Transtforming our
Present; Securing our Future



\nfrastructure?

Critical Nature of Essential Efforts for
Infrastructure Continuity
Developmental Uniting for

Benefits Sustainable Progress



The Evolution of Infrastructure

1950s-1960s 1990s 2010s
Public Globalization and Focus on
dominance market liberalization sustainability & ESG

I I
1970s-1980s 2000s 2020s
Beginning of Technological Resilience,
private sector advancements & adaptation, and
involvement diversification innovation



What s Infrastructure?

Essential  High barriers Sta.rble, Underlying cash
services to entry predictable  flows linked
cash flows  to inflation
Low LOW, L
demand correlation ong Regulated

with other ~ operational o0 ent

elasticit
y asset classes life



Key Concepts
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Core Economic Infrastructure

Transport Utilities Communications
* Airports * Electricity * Fixed networks
* Toll roads generation (national grids
* Bridges / * Renewables and rural carriers)
tunnels * Oil and gas * Mobile networks

e Rail networks transmission e Satellite networks
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Core Soual \nfrastructure

Administration Education & health Security

* Social housing ¢ Schools & * Police & fire

* Local universities stations
authorities e Student housing * Prisons

* Administrative ¢ Hospitals * Defense

buildings e Secondary care housing



Infrastructure Characteristics Today

Infrastructure

Global infrastructure funds
Partnership with governments
Broadening scope

International reach of investments

Sustainability and energy transition



Infrastructure Risk Vs Return

Risk profile Characteristics  Target IRR Target Yield
Core Regulated; PPPs 6-9% 5-7%
Core plus Contracted Price; 9-12% 1-6%

Concession Contract

Sig. Development;

10 _20
Greenfield 12-15% 2-3%

Value-add

Special Situations;

o) + o)
Emerging Markets 157 0%

Opportunistic




Characteristics of Infrastructure
Investments
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Characteristics by Sector

Asset Class

Contract Lifespan

Utilities g@{; 10-20+ years Low
Energy %ﬁfﬂ; 10+ years

Transport .."?X 75- to 99-year leases

Digital @; 10+ years

Social '% 30+ years Low
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Demand Sensitivity

Risk profile Examples Typical profile

* Sensitivity to market pressures

Merchant Airports
P e Less stable cash flows

* More stable demand, price
increases typically passed on

* Regulatory framework
dependent

Regulated  Utilities

Toll roads; ¢ Long-term contracts containing

Contracted PPAs direct inflation pass-through
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The Private Infrastructure
Landscape
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Growth of Private Infrastructure

Cumulative global
investment in infrastructure © Mature

growth

Development 19 Rapid

@ ondearly growth
expansion

1994
1996
1998
2000
2002
2004
2006
2008
2010
2012
2014
2016
2018
2020
2022
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Infrastructure Investors

Investor Breakdown

Other Pensions
Family offices 16% 279%
13% ?
Banks Asset manangers
6%

15%
Endowments /}. ,/

6% Insurance companies Foundations
29 10%
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Infrastructure Investors

Intended Allocations

Decrease
4% .

Increase

o 53%
Maintain

43%



Infrastructure Transactions
By Region

Other, 12%

Latin America, 7% "

Europe,

Asia, 11% ' 43%

N

North America, 27%

Source: Preqin 2024; transactions for the year of 2023.
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Infrastructure Transactions
By Sector

Social Infra, 1%

\’/

Utilities & Waste, 9%

Transport & Loglstlcs/\

10%
Convential Energy, 11%

Telecoms, 8%

Renewable
Energy, 61%

Source: Preqin 2024; transactions for the year of 2023.
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Typical Deal Size

Average deal size (millions)

5513

o0

200
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

$436

2020

L
N
o
(@\

S511

2022
2023
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Benefits of Infrastructure

Low Correlation to

Inflation Protection other Asset Classes

Strategic
Importance

Reliable Cash Flow
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Inflation Protection

Rolling 3-year excess returns

30%

20%
0% W f" LTAW
-10%
2004 2009 2014 2019 2024

— Broad listed infra — Utilities
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Low Correlation to Other Assets

15-Yr Standard 15-Yr Beta Correlation

Asset Class Deviation to S&P500 to Infra

Private

9.0% 0.03 1.00
Infrastructure

Private Real
Estate

Fixed Income 2.08% 0.01 -0.17
U.S. Equities 17.1% 1.00 0.12

14.2% 0.21 0.43

Source: Preqin, Preqin 2024 Global Report: Infrastructure; US Equities represented by S&P 500 Total Return Index, Fixed Income represented by Bloomberg Barclays US Aggregate Bond Index, Private
Real Estate re presente d by Preqin Real Estate Index, Private Infrastructure represented by Pregin Infrastructure Index, December 2007 to June 2023. .
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Downside Protection

5 Year

Asset Class CAGR

10 Year
CAGR

15 Year
CAGR

Max
Quarterly
Drawdown

(15 Years)

Private
11.9%
Infrastructure
Private Real

(0]
Estate 3.6%

11.3%

10.1%

12.8%

8.7%

4.9%

10.9%

-15.24%

-23.05%

-21.9%

U.S. Equities 12.3%

in 2024 Global Report: Infrastructure; US Equities represente

Source: Preqin, Preqin q p
represented by Preqin Infrastructure Index, December 2007 to June 2023

y S&P 500 Total Return Index, Private Real Estate Represente

y Preqin Real Estate Index, Private Infrastructure
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Implementation Options




Methods to Invest in Infra

Methods

Direct
investments

Municipal
and green
bonds

Public
equity and
debt

Funds and
trusts

e Diversification
\_ %

Considerations

* Portfolio strategy

* Risk appetite

e Geography

* Asset
development
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Fund Structure Comparison (/2

Core Open-
Public Infra End Private
Infra

Non-Core
Private Infra

Return Target 7% to 10% 7% t010% 8% to 12%+

Correlation to
Public High Low
Equities

Yield 2% to 3% 4% to 6% Varies

Moderate to
Low

VK, Real Assets Structure Analysis, 2024
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Fund Structure Comparison (/2

Core Open-

Public Infra End Private Non-Core
Private Infra
Infra
Manager
L L
Universe arge Small arge
C ey . Quarterly /  10-15 year
Liquidity Term Daily multi-year fund life
Intra-Fund . . Varies; often
Diversification High High moderate

SSSSSS : RVK, Real Assets Structure Analysis, 2024
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Global Infra Spending Needs

Infra spending needs as a % of global total




Conclusion
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Benefits and Challenges

Benefits Challenges

Inflation Hedge

Regulatory
challenges

Stability
Portfolio
diversification

Capital intensity &
timeframe

Source: J.P. Morgan Asset Management.
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Disclosure

This marketing document (“Document”) is for information and discussion purposes only
and does not constitute an offer to sell or a solicitation of an offer to purchase interests in
any current or future investment vehicles (each a “Fund” and collectively, the “Funds”)
managed by | Squared Capital Advisors (US) LLC (together with its advisory affiliates, “I
Squared Capital”, “I Squared” or “ISQ”). A private offering of interests in any Fund shall be
made only pursuant to the respective Fund’s private placement memorandum (as
supplemented or amended from time to time, the “PPM”), limited partnership agreement
(as supplemented or amended from time to time, the “Partnership Agreement”) and
subscription document (the “Subscription Document” and together with the PPM and the
Partnership Agreement, the “Governing Documents”), which describe certain risks
related to such an investment, as well as other important information. Furthermore,
nothing in this Document should be construed as a recommendation, representation of
suitability or endorsement of any particular security or investment. Each recipient should
perform its own independent investigation and analysis of | Squared Capital and the
Funds, and should carefully review the applicable Governing Documents before making
any decision to purchase any interests in a Fund. This Document does not constitute a
part of any respective Fund’s Governing Documents. The information in this presentation
do not contradict the general information contained in the PPM, nor does it diminish the
significance of the information presented in the PPM.

Any information about the Fund referenced herein is provided for informational and
discussion purposes only, contains expected terms only, and is a summary of certain
terms and target fund characteristics that are subject to change and is not intended to be
complete and is qualified in its entirety by reference to the Fund’s Governing Documents,
which should be reviewed in their entirety prior to making an investment in the Fund.

This Document contains confidential and proprietary information and has been provided
with the express understanding that its distribution, or the divulgence of any of its
contents to any person other than the person to whom it was originally delivered and
such person’s advisors, without the prior written consent of | Squared Capital is
prohibited.

This Document and the information contained herein may not be reproduced or used by
or distributed to others, at any time, in whole or in part, for any other purpose without
the prior written consent of | Squared Capital, and all recipients agree that they will keep
confidential all information contained herein and will use this Document for the sole
purpose of evaluating a possible investment in a Fund. By accepting this Document, you
agree to be bound by the foregoing terms and also agree to return this Document and
any copies thereof upon | Squared Capital’s request. Any reproduction of this information
in whole or in part is prohibited.

This material may be distributed to, or directed at, only the following persons: (i) persons
who are “investment professionals” as defined in article 14(5) of the FSMA 2000
(Promotions of Collective Investment Schemes)(Exemptions) Order 2001 (the “PCISE
Order”); (ii) persons who are high-net-worth companies, unincorporated associations,
partnerships or trusts falling within any of the categories of persons described in article
22 of the PCISE Order; and (iii) any other person to whom it may otherwise lawfully be
made in accordance with the PCISE Order or rule 4.12B.7 of the Conduct of Business
Sourcebook of the FCA Handbook (all such persons together being referred to as
“Relevant Persons”). Persons who are not Relevant Persons must not act on or rely on
this material or any of its contents. Any investment or investment activity to which this
material relates is available only to Relevant Persons and will be engaged in only with
Relevant Persons. Recipients must not distribute, publish, reproduce or disclose this
material, in whole or in part, to any other person.

For U.K. regulatory purposes, | Squared Capital Advisors (UK) LLP (FRN: 989366) is
authorised and regulated by the Financial Conduct Authority.

For investors in the European Economic Area, | Squared Capital Advisors (Germany)
GmbH (“Tied Agent”) is a tied agent within the meaning of Article 29 (3) of Directive
2014/65/EU (“MiFID Il” as implemented in the respective national legislation) of Acolin
Europe AG, which is authorised and regulated by the German Bundesanstalt fur
Finanzdienstleistungsaufsicht (BaFin). The Tied Agent is entered in the public register of
tied agents held by BaFin in his home country Germany.

Only within the scope of providing financial services (“investment brokerage” within the
meaning of Annex | A (1) MiFID Il as implemented in the respective national legislation by
promotion of the potential investor's willingness to enter into a transaction but excluding
the reception and transmission of orders in relation to one or more financial
instruments), the Tied Agent acts exclusively on behalf and for the account of Acolin
Europe AG and undertakes to exclusively distribute funds and/or promote investment
opportunities.

The information provided by the Tied Agent is intended for informational purposes only
and does not represent an offer to purchase or sell financial instruments. All information
is provided without any guarantee. This information neither represents any investment /
legal / tax advice, nor any recommendation. The Agent points out that every investment
decision should be made after consulting an advisor. The information is intended
exclusively for professional clients within the meaning of Annex Il MiFID II.

This material may be distributed to, or directed at, only the following persons: (i) persons
who have professional experience in matters relating to investments falling within Article

19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(the “FP Order”), (ii) high-net-worth entities falling within Article 49(2) of the FP Order,
and (i) any other persons to whom it may otherwise lawfully be communicated (all such
persons together being referred to as “FPO Relevant Persons”). Persons who are not FPO
Relevant Persons must not act on or rely on this material or any of its contents. Any
investment or investment activity to which this material relates is available only to FPO
Relevant Persons and will be engaged in only with FPO Relevant Persons. Recipients must
not further distribute, publish, reproduce, or disclose this material, in whole or in part, to
any other person without the prior consent of Acolin Europe AG. The information may
not be given to persons or companies that do not have their ordinary residence or
domicile in the countries in which Acolin Europe AG is authorized to provide financial
services. In particular, the information may not be made available to US citizens or
persons residing in the USA.

A Fund may appoint one or more parties as placement agents (each, a “Placement
Agent,” and together, the “Placement Agents”). The Placement Agents are providing
endorsements of | Squared Capital and the Fund under Rule 206(4)-1 of the Advisers Act.
For the avoidance of doubt, the Placement Agents are not current clients of, or investors
in, I Squared or any of the Funds. The Placement Agents will be paid by | Squared Capital
in the form of cash compensation for the placement agent services provided on behalf of
the Fund and will therefore be conflicted from acting as an investment adviser to
potential investors in connection with the offering of the interests in the Fund. In
particular, the Placement Agents act for | Squared Capital in connection with the offering
of such interests. In such capacity, they are not acting as an investment adviser to
potential investors. Potential investors must independently evaluate the offering and
make their own investment decisions. | Squared Capital will generally pay each Placement
Agent a placement fee based upon the amount of the interest in the Fund acquired by
investors that each such Placement Agent introduces to | Squared Capital. Potential
investors should also note that at various times, the Placement Agents can be expected to
act as placement agents for other fund sponsors and funds, including unaffiliated fund
sponsors and funds, which may offer interests that are similar to the interests in the Fund
and/or otherwise compete with the Fund for investments. Those unaffiliated sponsors
may pay placement fees on terms different from the fees that the Placement Agents will
receive from | Squared in connection with this offering, and this difference in fees may
influence the Placement Agents to introduce or not introduce potential investors to |
Squared Capital. Furthermore, certain Placement Agents may seek to do other business
with and earn fees or commissions from, | Squared Capital, other | Squared Capital Funds
and their portfolio companies, which could also influence their decisions as to whether to
introduce a potential investor to | Squared Capital.
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Disclosure

Statements contained in this Document are based on current expectations, estimates,
projections, opinions and beliefs of | Squared Capital and/or its senior management as of the date
hereof. Such statements involve known and unknown risks and uncertainties, and undue reliance
should not be placed thereon. Additionally, some of the matters discussed in this Document
include forward looking statements. | Squared Capital has tried to identify forward looking
statements by use of terminology such as “may,” “will,” “should,” “could,” “would,” “predicts,”
“potentia continue,” “expects,” “anticipates,” “future,” “intends,” “plans,” “believes,”
“estimates” and similar expressions. Forward-looking statements are subject to a number of
risks and uncertainties, some of which are beyond the control of | Squared Capital, including
among other things, the risks listed in both the applicable Fund’s Governing Documents. Actual
results, performance, prospects or opportunities could differ materially from those expressed in
or implied by the forward-looking statements. Additional risks of which | Squared Capital is not
currently aware also could cause actual results to differ. In light of these risks, uncertainties and
assumptions, prospective investors should not place undue reliance on any forward-looking
statements. The forward-looking events discussed in this Document may not occur. | Squared
Capital undertakes no obligation to update or revise any forward-looking statements, whether as
a result of new information, future events or otherwise.

|7 "o
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All information contained herein speaks as of the date on the cover of the document unless
otherwise noted. The Funds, | Squared Capital and their respective affiliates, members, partners,
stockholders, managers, directors, officers, employees and agents do not undertake any
obligation to update or amend any of the information herein.

EACH RECIPIENT ACKNOWLEDGES AND AGREES THAT IT IS RECEIVING THIS INFORMATION ONLY
FOR THE PURPOSES STATED ABOVE AND SUBJECT TO ALL APPLICABLE CONFIDENTIALITY
OBLIGATIONS AS WELL AS THE UNITED STATES SECURITIES LAWS PROHIBITING ANY PERSON WHO
HAS RECEIVED MATERIAL, NON-PUBLIC INFORMATION FROM PURCHASING OR SELLING
SECURITIES OF THE APPLICABLE ISSUER OR FROM COMMUNICATING SUCH INFORMATION TO
ANY OTHER PERSON UNDER CIRCUMSTANCES IN WHICH IT IS REASONABLY FORESEEABLE THAT
SUCH PERSON IS LIKELY TO PURCHASE OR SELL SUCH SECURITIES.

All data herein is presented as of March 31, 2024, unless stated otherwise. All performance is
stated in U.S. Dollars ($), return may increase or decrease as a result of currency fluctuations.

Certain of the information contained herein, particularly in respect of market data, economic and
other forecasts and portfolio company related data, is from third-party sources. While | Squared
Capital believes such sources to be reliable, neither the Funds nor | Squared Capital nor any of
their respective affiliates or employees have updated any such information through the date
hereof or undertaken any independent review of such information. | Squared Capital does not
make any representation or warranty, express or implied, with respect to the fairness,
correctness, accuracy, reasonableness or completeness of any of the information contained
herein (including but not limited to economic, market or other information obtained from third

parties), and it expressly disclaims any responsibility or liability therefor.

Any comparable transactions discussed herein were selected by | Squared Capital for illustrative
purposes because | Squared Capital believes that, for the investments to which they are
compared, they represent relevant comparables in the relevant industries within the relevant
time periods. Similarly, any investment funds that are compared to a Fund were selected by |
Squared Capital for illustrative purposes because | Squared Capital believes that they represent
the relevant private investment fund sponsors that are currently raising capital for new
infrastructure funds. Selection of such criteria is inherently subjective and others might select
other comparables based on their assessment of the market. Actual results may differ, quite
possibly materially, from the estimates and assumptions presented herein.

Any pipeline information presented herein relates to certain potential investment opportunities
that may be available for a Fund and/or that | Squared Capital is currently considering. With
respect to any potential investment opportunities, neither | Squared Capital nor the Funds have
consummated or entered into an exclusive agreement relating to such potential investments, and
there can be no assurance that any of such potential future investments will ever be acquired by
a Fund or any related entity.

Any third-party logos and vendor information included herein are provided for illustrative
purposes only. Inclusion of such logos does not imply affiliation with or endorsement by such
firms or businesses. There is no guarantee that | Squared Capital, the Funds or the current or
future portfolio companies of the Funds will work with any of the firms or businesses whose
logos are included herein in the future.

Important information regarding investment performance

Past or projected investment performance is not indicative of future results, and there can be no
assurance that any Funds or any investment will achieve comparable results to those presented
herein; that any Fund will be able to successfully implement its investment strategy or achieve its
investment objectives; or that the returns generated by any investment will equal or exceed any
actual or projected returns presented herein. Investors in a Fund may lose some or even all of
their invested capital.

IRR is the “internal rate of return” equal to the discount rate that makes the net present value of
all cash flows (both positive and negative) generated by an investment or a portfolio since its
inception, as the case may be, equal to zero.

MOIC is the “multiple of invested capital” equal to total fair value of the investment or portfolio
(plus any realised amounts already crystalized), as the case may be, divided by the total amount

of capital invested in each investment or portfolio since its inception, as the case may be.

Net IRR and MOIC are calculated based on the gross cash flows, as described above, and are

presented net of any carried interest, financing costs on fund subscription lines, management
fees, and any other partnership expenses, but exclude blocker taxes. Net IRR and MOIC are
impacted by the use of subscription lines, which may increase or decrease the returns depending
on timing and frequency of usage, amongst other factors. At the individual investment level, the
gross-to-net spread of the applicable ISQ Fund is applied to each I1SQ Fund’s underlying
investments on a pro-rata basis such that the gross-to-net spread for each individual investment
is commensurate to the gross-to-net spread of the applicable ISQ Fund. The pro forma net
returns of individual investments are hypothetical and illustrate the potential impact of
management fees, carried interest and expenses on the gross returns of the individual
investments. Whilst the methodology may result in the over or under estimation of the individual
net returns of certain investments relative to others in the 1ISQ Fund, it is a means of a providing a
reasonable estimate of the net returns of individual investments as required by SEC Rule 206(4)-1
under the Investment Advisers Act of 1940. The management fees, carried interest and financing
costs taken into account for calculating actual “net” returns for a Fund are based on the actual
blended rates paid across all investors in the applicable Fund and do not represent the fees and
carry paid by any particular investor in the Fund. An individual investor’s net performance may
vary based on the timing of capital contributions and distributions. Net returns for hypothetical
performance that combines assets across multiple funds are based on the highest fee rate
payable by an investor in any of the funds.
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Disclosure

Important information regarding hypothetical performance

Certain current and historical target, projected, unrealized or model portfolio returns presented
in this Document represent hypothetical IRRs and MOICs that do not reflect investment
performance actually achieved in any Fund or other portfolio managed by | Squared Capital. Such
hypothetical performance is generally calculated utilizing mathematical models requiring inputs
that, in some cases, are estimated, and certain other assumptions that | Squared Capital believes
are reasonable under the circumstances. Such estimates and assumptions may ultimately not
hold true with respect to any investment. The models, including the underlying estimates and
assumptions, reflect conditions as of the time such models were prepared. Actual realized
returns may deviate materially from these models. Investors are cautioned not to place any
undue reliance on any hypothetical performance data presented in this document.

As used throughout, and unless otherwise indicated, any “targeted” performance or valuation for
an investment as of the date of its acquisition or at “entry” represents | Squared Capital’s
estimate, at the time such investment was acquired, of the potential performance that a Fund
might realize from such investment if all of | Squared Capital’s pre-acquisition assumptions
regarding such investment prove to be true. Such information is presented herein only for
reference and is not intended to be any indication of current expectations. Targeted returns are
not indicative of actual results.

Certain of the hypothetical performance presented in this Document reflect the projected returns
on unrealized investments held in a Fund’s portfolio. Calculations of the IRRs and MOICs on
unrealized investments are based on (i) actual historical cash flows for each such investment, and
(i) the hypothetical disposition of each such investment (and any corresponding hedges) at the
end of the most resent current quarter for its Unrealized Value. “Unrealized Value” represents |
Squared Capital’s estimate of unrealized fair value of the unrealized investment as of the current
quarter, taking into account certain information | Squared Capital deems to be pertinent,
including available market prices, valuations of comparable public companies, recent sales of
private and public comparable companies or assets, types of securities, marketability, restrictions
on dispositions, material third-party transactions, current financial position, operating results,
forecasts, general business and economic risk factors, liquidation or collateral value of the
portfolio company’s capital, creditable offers from third parties to buy the portfolio company,
potential claim recoveries and the value to potential strategic buyers or the value of recent
investments in the securities of the portfolio company.

However, there can be no assurance that unrealized investments will be realized at the
Unrealized Values assumed herein or at all, and transaction costs connected with such
realizations remain unknown and, therefore, are not factored into such calculations. Actual
realized returns will depend on, among other factors, future operating results of the applicable
asset or portfolio company, changes in interest rates, changes in legislation or regulation,
changes in market conditions (including general and local economic, governmental, regulatory,

political and technological factors, capital market conditions and industry trends), changing levels
of competition within certain industries and markets, legal and contractual restrictions on
transfer that may limit liquidity and other factors affecting the value of the assets between now
and the time of disposition, as well as any related transaction costs and the timing and manner of
sale, all of which may differ from the assumptions on which the calculations herein are based and
any or all of which could cause actual results to differ materially from the results shown.
Accordingly, actual realized returns may be materially lower than the unrealized returns
presented herein. Therefore, no investor has received (nor, due to the imposition of Fund-level
fees, expenses and carried interest, among other factors, will any investor receive) the stated
hypothetical returns, and the actual realized return on unrealized investments or realized by any
investor will differ materially from the performance information indicated herein. No assumption
should be made that investments identified and discussed herein were or will be profitable, or
that investments made in the future will be comparable in quality or performance to the
investments described therein.

Certain of the hypothetical performance presented in this Document may represent the
hypothetical performance of a model portfolio (the “Model Portfolio”) of investments extracted
from multiple Funds or other portfolios managed by | Squared Capital (the “Predecessor Funds”),
which has been provided for illustrative purposes only. The criteria used to select the investments
included in the Model Portfolio are outlined on the pages in which the model portfolio is
illustrated.

The fees and expenses used to calculate the net performance of the Model Portfolio are based on
the blended highest fee and carried interest rates that is payable by any investor in the
Predecessor Funds. Net performance figures for a Model Portfolio are estimated and do not
represent actual performance experienced by investors. Certain assumptions have been made to
simplify the presentation of such performance, and accordingly, actual results will differ from
those presented. No representation is made to the reasonableness of the assumptions made.
These figures illustrate the potentially substantial impact of fees, carried interest and expenses
on the gross returns of the Model Portfolio, and have been calculated by applying the combined
whole-fund gross-to-net spread of the Predecessor Funds from which the investments which
make up the Model Portfolio were extracted, adjusted for management fees which are based on
the highest fee rate potentially payable by any investor experienced at the fund level.

Important information regarding case studies

Any case studies presented herein are for illustrative purposes only and are intended to provide
illustrations of the types of investments made by | Squared Capital and the level of analysis and
evaluation implemented by | Squared Capital in connection with these investments. The case
studies presented are not a recommendation to buy or sell specific securities. There is no
assurance the security discussed will remain in the portfolio or that securities sold have no been
repurchased. The security discussed does not represent the entire portfolio and may only
represent a small portion of the portfolio. It should not be assumed that the security discussed
will or was profitable or that recommendations made in the future will be profitable or equal the

performance of the security discussed. It should not be assumed that investments made in the
future will be comparable in quality or performance to the investments described in the case
studies presented herein, nor should it be assumed that | Squared Capital will follow the same or
similar processes or procedures for analysing and evaluating investments that may be acquired by
the Funds in the future. There can be no assurances that any prospective plans described in the
case studies will be realized on the terms expressed herein or at all, and all such plans are subject
to uncertainties and risks, as well as regulatory approvals, as applicable.

The materials included in this Document with respect to investment summaries or case studies
are not, and are not intended to be, representative of | Squared Capital’s historical investment
track record. A complete list of all investments made by the Funds from their inception, including
investment performance, can be found within | Squared Capital’s track record / performance
overview within this document .

Past, projected or targeted performance described in these case studies is not indicative of future
results, and there can be no assurance that any Fund or any investment will achieve comparable
results to those presented herein. Gross return information reflected herein does not reflect the
deduction of management fees, carried interest, taxes or other expenses that will substantially
reduce returns to investors. Net return information is calculated based on the actual dates and
amounts of capital contributions and distribution to limited partners and the limited partners’
capital account balances as of the current quarter (which is based on the valuations of
investments and hedges used to determine the gross IRRs and MOICs, as described above).
Further, Net returns are presented net of carried interest, management fees (net of any
applicable management fee offsets as of the current quarter) and other partnership expenses,
excluding blocker taxes. Net IRRs are calculated for the Limited Partners as a whole, and exclude
the General Partner, 1SQ Carry Partner, and the waiver partner. Individual Net IRRs may differ
materially due to the dates individual limited partners subscribed for interests in the Fund, the
Management Fee and Carried Interest terms applicable to the individual limited partner, and
investment vehicle such limited partner invests through and investment exclusions application to
certain limited partners investment allocations resulting from investment exclusions.
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Disclosure

The management fees and carried interest taken into account for calculating “net” returns are
based on blended rates paid across all investors in the applicable fund and do not represent the
fees and carry paid by any particular investor. In certain circumstances, the Fund utilizes
subscription credit facilities or other lending facilities to provide funding in anticipation of capital
calls for investments or for partnership expenses. Interest expense incurred due to the use of
such facilities causes Net IRR to be lower than it would have otherwise been but use of such
facilities also increases Net IRR (but not Gross IRR) due to the shorter period during which capital
contributions are outstanding. Nothing contained herein should be deemed to be a prediction or
projection of future performance of the Fund.

In order to assess the impact that the use of such facilities has on the Net IRR of the Fund, an
Unlevered Net IRR has been calculated. Unlevered Net IRR is calculated on the basis that all
amounts paid or received by the Fund relating to investments, management fees, partnership
expenses, carried interest and other fund items, are deemed to have occurred between the Fund
and the limited partners on the actual historical cashflow date, or a quarterly approximation
thereof, to eliminate any timing differences arising as a result of the use of a subscription facility.
Any costs associated with the facility are excluded under this approach and a corresponding
adjustment is made to the Net Asset Value of the Fund as of the reporting date, due to the
absence of such costs flowing through the Fund waterfall. The impact of facility costs on the Net
MOIC is considered to be immaterial.

Past performance is not indicative of future results.

The investment rationale and criteria described herein reflect the beliefs of | Squared Capital that
were considered to be true at the time | Squared Capital made an investment decision. Such
rationale and criteria are based on a variety of assumptions and estimates employed by | Squared
Capital and are subject to various risks. There can be no assurances that the investments made by
a Fund will meet these criteria or that any such Fund will be able to successfully implement its
investment strategy with respect to those investments it pursues. Further, there can be no
assurance that any projections or estimates will be attained within the proposed timing set forth
herein or at all, and actual results may be significantly different from expectations described in
this Document.

Any value creation analyses described in the case studies presented herein have been developed
and employed internally by | Squared Capital. | Squared Capital believes such analyses could be
used to analyse the gain associated with realized and partially realized investments, as applicable.
Through these analyses, | Squared Capital seeks to identify the components of that gain
representing value added through the efforts of | Squared Capital, as well as value added through
industry, sector or other developments or factors. Such determination by | Squared Capital as to
the apportionment of such gain among each of these components is inherently subjective, and
there can be no assurance that other third-party analyses of this data would reach the same
conclusions as those provided herein.

The metrics regarding select aspects of the company’s operations were selected by | Squared
Capital on a subjective basis. Such metrics are provided solely for illustrative purposes to
demonstrate elements of the company’s business, are incomplete, and are not indicative of the
company’s performance or overall operations. There can be no assurance that historical trends
will continue throughout the life of the fund.

Importantinformation regarding cash yields

Any data on annual yield from operations presented in this Document is unaudited and
represents (i) historical LTM EBITDA as of the current quarter at the asset level (unaudited), less
debt service and maintenance capex, divided by (ii) cash funded into the assets as of current
quarter, net of financings, bridged investments and cash extractions. For any assets acquired
during the last twelve months, yield from operations has been weighted to account for the pro-
rated holding period. Disposed assets have been excluded from the calculation. The calculation
excludes greenfield assets, assets under development, assets acquired in the current quarter and
yields generated from investments in public securities. Further, certain other items, including
one-time major capex, have been excluded from the calculation. Yield from operations is a
measure of portfolio company economic income and is not indicative of actual or potential
distributions of current income or other returns to investors in a Fund. Yield from operations may
be retained by a portfolio company in accordance with debt distribution covenants or to fund
growth (by way of acquisitions or to fund the costs of running a growth platform) or other
portfolio company needs rather than being distributed to a Fund. Any such amounts actually
received by a Fund are not distributed to investors, and prior to any such distribution, such
amounts will be reduced by management fees, carried interests and fund-level expenses, which in
the aggregate are expected to be substantial. Therefore, the yields depicted herein do not reflect
the reduction of such fees and expenses associated with an investment.

Important information regarding risk scores

In order to calculate any risk scores discussed in this Document, | Squared Capital considers ten
categories of risks and assigned a score of 0 to 10 to each category for each investment (with
higher numbers indicating higher levels of perceived risk). The scores assigned to all categories
for each investment were then added together to reach | Squared Capital’s overall risk score for
such investment. As such, any risk scores discussed in this Document with respect to a specific
investment or potential investment represent | Squared Capital’s internal ratings of certain
potential risks identified by | Squared Capital. Risk scores for an investment at the time such
investment is made are reflective of the analysis of certain potential risks identified by | Squared
Capital at the time and are not an indication of the actual risks associated with such investment.
Any reference herein to risk reduction or “de-risking” is intended to denote an effort by | Squared
Capital to reduce the risk scores associated with the relevant investment or project, but no
program can be expected to fully identify or ameliorate all such risks, and no representation is
made that the risks identified by | Squared Capital are comprehensive. Any changes in an
investment’s risk score represent | Squared Capital’s views on the effects of its post-acquisition
efforts to reduce the risks relating to such investment. There can be no assurance that the

relevant risks for such investment have actually been identified or mitigated or that they will not
result in significant losses in the future.

Portfolio company sales and EBITDA figures

Portfolio company sales and EBITDA figures, including historical figures presented in this
Document may be reflected on a pro forma basis for material add-on acquisitions and
divestitures, and other significant transactions (e.g., material sale-leaseback transactions, etc.), if
applicable. Additionally, amounts contained in these materials are generally unaudited and may
be flash or preliminary amounts reported by portfolio company management. Portfolio company
EBITDA reported to | Squared Capital may be adjusted for purposes of determining the estimated
fair value of such portfolio company in accordance with | Squared Capital’s valuation policy, or for
other purposes. Sales and EBITDA figures discussed in these materials with respect to companies,
whether pre- or post-acquisition, are believed to be from reliable sources, but | Squared Capital
does not attest to their accuracy.
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