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Disclaimer

Disclaimer

All information and opinions contained in this document has been provided by RM Capital Markets Limited (“Company"), which is authorised and regulated by the Financial Conduct Authority, and have not been independently verified as to
their accuracy by either the Company or any other party. Whilst the information contained in this document has been prepared in good faith, no representation or warranty, express or implied, is given by the Company or any of its
directors, partners, members, officers, affiliates, employees, advisers or agents (and any warranty expressed or implied by statute is hereby excluded) as to the accuracy or completeness of the contents of this document or any other
document or information supplied, or which may be supplied at any time or any opinions or projections expressed herein or therein, nor is any such party under any obligation to update this document or correct any inaccuracies or
omissions in it which may exist or become apparent. All information herein is subject to amendment although no obligation to update such information or correct inaccuracies is accepted.

The projected financial information contained in this document is based on judgemental estimates and assumptions made by the Company, about circumstances and events that have not yet taken place. Accordingly, there can be no
assurance that the projected results will be attained. In particular, but without prejudice to the generality of the foregoing, no representation or warranty whatsoever is given in relation to the reasonableness or achievability of the projections
contained in this document or in relation to the bases and assumptions underlying such projections and you must satisfy yourself in relation to the reasonableness, achievability and accuracy thereof.

No responsibility or liability is accepted by the Company for any loss or damage howsoever arising that you may suffer as a result of any decision by you to rely on any of the contents of this document and any and all responsibility and
liability is expressly disclaimed by the Company and any of its directors, partners, officers, affiliates, employees, advisers or agents.

The hypothetical performance measurements are illustrative only and offer no guarantee of future performance, profitable or unprofitable, actual or theoretical. Since hypothetical performance measurements do not represent actual trading they
may not reflect the impact that material economic or market factors might have made on a portfolio manager’s decisions were the portfolio manager actually managing a client's money.

Any opinions expressed in this Presentation are subject to change without notice and the Company is not under any obligation to update or keep current the information contained herein. Sources for all tables and graphs herein are those of the
Company unless otherwise indicated.

The information provided is "as is" without any express or implied warranty of any kind including warranties of merchantability, non-infringement of intellectual property, or fithess for any purpose. Because some jurisdictions prohibit the exclusion
or limitation of liability for consequential or incidental damages, the above limitation may not apply to you.

The Company and its affiliated companies, employees, or individuals connected to them, may have or have had interests of long or short positions in, and may at any time make purchases and/or sales as principal or agent in, the relevant
securities or related financial instruments discussed in this Presentation.

Distribution

This document may not be circulated or distributed in circumstances that would constitute a public offering of securities under the relevant legislation of any country, including, without limitation, the UK. This document does not constitute,
and may not be used for the purpose of, an offer or an invitation to subscribe for shares or other securities by a person in any jurisdiction (i) in which such offer or invitation is not authorised, (ii) in which the person making such offer or
invitation is not qualified to do so, or (iii) to any person to whom it is unlawful to make such an offer or invitation. It is the responsibility of recipients to satisfy themselves as to full compliance with the applicable laws and regulations of any
territory in connection with this document.

This document has not been approved for the purposes of section 21 of the Financial Services and Markets Act 2000. Accordingly, this document is only being distributed to you on the basis that you have previously confirmed that you are
an investment professional within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, or that another relevant exemption applies.

Not for release, publication or distribution, directly or indirectly, in or into the United States of America (including its territories or possessions, any state of the United States of America and the District of Columbia). Neither this document nor any
copy of it may be taken or transmitted directly or indirectly into Australia, Canada or Japan or the Republic of South Africa. This document does not constitute the distribution of any information or the making of any offer or solicitation by anyone in
any jurisdiction in which such distribution or offer is not authorised or to any person to whom it is unlawful to distribute such a document or make such an offer or solicitation.

Selborne James have been appointed as a placement agent by RM Capital Markets Limited. The contents of this document are based upon sources of information believed by Selborne James to be reliable. However, no guarantee,
warranty or representation (express or implied) is given as to the accuracy or completeness of this information or its contents and Selborne James does not accept any liability or responsibility in respect of the information or any views
expressed herein. This document is intended for professional investors (as that term is defined in the rules of the Financial Conduct Authority) only. You should not review this document if you are not a professional investor. Selborne
James Ltd is an appointed representative of Messels Ltd which is authorised and regulated by the Financial Conduct Authority.
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About RM Funds

RM Funds — Specialists in private credit investments, with a 360-degree perspective investing in the debt and equity of businesses operating in the alternatives sector.
RM was founded in 2010. Headquarters in Edinburgh and offices in London.

RM currently manages c.£376m split across:

- Private Markets AUM c.£126m.

- Public Markets AUM c.£250m.

Team has arranged or advised on over c.£2bn of alternative finance transactions at RM.

RM Social & Environmental Gross Assets VT RM Alternative Income Fund Gross Assets
Infrastructure Income “RMII” “RMAI”
Launch date Dec 2016 Launch date: June 2018
Private Credit Dividend Yield Listed equities & OTC bond Current Yield
Income: 6.5%
Income: 5%
Structure: Net 7-8% Total Return
PLC, Listed, Investment Trust Status ITD NAV % Total ITD NAV % Total
Return? Structure: Returni
ICVC / UCITS

1. As at 31 December 2022

3 RMFunds



RM Funds — Senior Leadership

Firm Senior Management Team

| [ Henry Caplin (Chair)
= 27 Years experience
= Experience in private equity and corporate finance

Portfolio Management Team

James Robson
Portfolio Manager, Private & Public Credit

Chief Investment Officer

= Responsible for private credit strategies at RM

= Former Head of European Corporate Credit Trading HSBC
= 22 years experience in fixed income & credit

James Satterthwaite
Board Director, Head of Distribution

= 14 Years experience in credit sales, Barclays Capital fixed income
institutional sales

Pietro Nicholls

Portfolio Manager, Private & Public Credit

= Expertise in structuring and managing alternative assets
including private credit, real estate and infrastructure

ESG Committee Member

Adrian Smith
Compliance Officer

= 22 years’ experience

= Former Senior Regulatory Manager at Kames Capital, and Head of Legal,
First State Investments

= 13 years experience

Thomas Le Grix De La Salle Investment Team Experience

Portfolio Manager, Private Credit = Ten-person team focused on Liquid and llliquid alternative securities/assets

* 8years experience in structuring and managing alternative = 360 degree perspective - including lead advisory, financing, liability management, trading and
assets including private credit, real estate and infrastructure investment / asset management

= Specific focus on project finance and asset backed lending = Senior team have 100+ years of investment experience and have worked together for the

best part of a decade
= Boots on the ground approach to investing
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RMII — Executive Summary

Dividend pence per share Total dividends declared Gross assets
or paid ITD?
NAV December 2022 NAV Total Return ITD? NAV Total Return LTM?2
Target dividend of 6.5p per annum achieved since inception Consistent NAV return, minimal duration risk and a high-income yield
Secured lending strategy. Was generalist approach, now narrower Shares trading at a discount to NAV % circa 8.10% offering a yield of
sectoral focus circa 7.65%
Lending focused on UK corporates with real asset backing. Share buyback program on-going — c¢.250k shares purchased in
Dec22 & Jan23
Track Record: 6-year track record in Dec22 with consistent dividend
and NAV returns Manager & Firm Alignment: Investment Manager and Portfolio
Managers own c.1.3mm shares and invest a portion of the mgt fees in
Successful execution of business strategy — c.£313m of invested shares

capital since IPO — capital recycled c.3x.

1Inception to December 2022

2 Last 12 months to December 2022 R M FU n d S



RMII

— NAV Performance Highlights

Total NAV Return ITD?

Total NAV Return YTD?2

Cash Yield on Mid Price?

Market Cap? Avg. YTD? Share Price

145
140
135
130
125
120
115
110

Total Return

100
95
90
85
80

e NAV % Total return: 37%

105 — -

10%

0%

-10%

Share Price Total Return: 25%

Data: Bloomberg — 31st December 2022
7 Linception to December 2022
2 as of 315t December 2022

Prem/ Discount to NAV (%)

Share Price Prem/Disc

10.00%
9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%

NAV Total Return

NAV Total Return

Discount to NAV

Nav Total Return vs. Target

2017 2018 2019 2020 2021 2022
2017 2018 2019 2020 2021 2022
3.18% 5.47% 8.18% 3.15% 7.62% 4.98%
0.66% 1.50% 2.23% 4.98% 12.98% 37.22%
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RMII — Income Performance Highlights

Dividends Paid (p/share)

Portfolio built to generate resilient income

Target dividend of 6.5p/share per annum achieved since inception regardless of conservative income recognition approach.

Conservative income recognition;

8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00

c.£12.6m of deployed capital or ¢.10% of NAV accruing income at present being provisioned for

c.£1.1m or c.1lp/share of income provisioned to date

c.0.75p/share of net interest income provisioned per annum (assuming all else equal)

Portfolio generating net interest income of c.7.25p/share per annum.

2017

2018

Dividend Distributions vs. Target

2019

2020

2021

2022

2017 2018 2019 2020 2021 20221

Dividend Cover

8

Data: Bloomberg — 31st December 2022
1 Assumes target dividend achieved for FY2022

4.20

0.97x

6.50

1.07x

7.025

1.27x

6.50

1.07x

6.50

0.96x

6.50

1.00x
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RMII — Share Price Total Return Relative Performance

Relative Performance vs. Fixed Income Comparables Relative Performance vs. Listed Peers
140
190 I TN RMII 2.21% +6.89% +20.73%
) N 2
20 S \ GABI -6.64% -4.04% +14.54%
e NE ly /’ \
110 ',----’ \ /N SEQI -11.14% -10.75% +5.10%
- = \ [}
100 a=S===T > . 4 RECI -0.51% +6.83% +24.7%
h Vs
o ) SWEF -0.18% +3.21% +10.14%
80 .
] Current Cash Yield %
70
O O T\ N - T S C T S S AU AR | SR LN 1 RMI 705
¢ O W F Y @ & GABI 7.53
RMII NAV TR = = = RMI| Share price TR — lfoi
S&P European Leverage Loan Index TR IShares Core Corp Bond UCITS ETF GBP TR RECI 8.98
SWEF 6.18
Total Return
RMII -2.21% +6.89% +20.73%
S&P European Leverage Loan Index -7.05% -7.06% -8.13%
IShares Core Corp Bond UCITS ETF -15.40% 14,520 -7 50%

GBP

Data: Bloomberg — 31st December 2022
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RMII — Investment Strategy

10

Focused on non-benchmark loans, “the missing middle”, of up to
c.£15m which are often too complex for traditional bank lending and
too small for institutional direct lenders.

Bespoke documentation with significant lender-friendly covenants.
Targeting 6.5 pence net income p.a., distributed quarterly.

Looking to support UK companies with active ESG engagement,
positive screening and third-party audited impact measurement.

Sustainability at the core of the focus sectors, with The Good
Economy appointed as the impact assurance & reporting partner.

Defensive Investment Focus: needs driven investments focused on
non discretionary spending. Seeking to have low correlation to
economic cycle.

¢ Social Infrastructure — Target 75% of portfolio

¢ Environmental Infrastructure — Target 25% of portfolio

Investment Priorities

(ECEEg s

Income returns Revaluation of
portfolio assets

Focus on SDG outcomes Impact measurement
and management

reporting for investors

RMFunds



RMII — Investment Focus

Social Infrastructure Environmental Infrastructure

Childcare & . Clean Energy & Waste Energy Efficiency &
Education MEEEMITTEEETEN Healthcare Renewables Management Carbon Reduction

QuALITY
EDUCATION

1 SUSTAINABLE CITIES GOOD HEALTH AFFORDABLE AND
AND COMMUNITIES AND WELL-BEING CLEAN ENERGY

vy

12 RESPONSIBLE 1 GLIMATE
CONSUMPTION
ANDPRODUCTION

ACTION

Al 2

Investment highlights Typical loan terms

» Access to critical infrastructure assets largely uncorrelated to
the broader economic cycles

Margin 8% - 12%

LTV typical range 60-70%

»  Essential services to society Targeting senior secured

v v v

> Non discretionary spend from Healthcare & Childcare and

Accommodation 3-5 year tenor

) Contracted and visible cashflows from environmental assets
>
RMFunds

113 Tangible asset backing from real estate



RMII — Relative Income Profile

v 70% of the Portfolio invested in the below sub-sectors

Cash Yield vs. Healthcare Listed Peers Cash Yield vs. Listed PBSA Peers Cash Yield vs. Listed Hotel Peers
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RMII - Portfolio Update

. . . Sector breakdown, December 2022
Diversified portfolio

Food and beverages

Construction ‘ Hotel & Leisure
Invested Capital Investments Sub-Sectors
Manufacturing
Sectors Asset Backed Lending

9.15% - Portfolio weighted avg. yield

S

1.50 years — Avg. life of Portfolio

Healthcare
M Hotel & Leisure - Hotel - 26% Accommodation - Student Accommodation - 15%
0/ _ : B Healthcare - Care Home - 18% Healthcare - Health and Well-being - 7%
C 63 A-') Senior + CBILS / RLS Loans Healthcare - Specialist Care - 4% M Asset Backed Lending - Asset Backed Lending - 11%
B Manufacturing - Auto Parts Manufacturer - 8% B Manufacturing - Other Manufacturing - 1%
M Construction - Construction - 3% M Childcare & Education - Childcare - 2%
LTV -C 66%1 _ DISCIpllned |everage providing M Clean Energy - Renewable Heat Incentive - 0% M Energy Efficiency - Energy Efficiency - 3%
: i M Transport Assets - Ports business - 1% Commericial Property - Restaurant - 1%
comfortable equity buffer Finance - Wealth Management - 0.5%
Borrowers well capitalised with comfortable headroom
in financial covenants Investment CBILS/RLS G'tee 28% Senior 35% Hold Co 14%
Rotation of Capital out of noncore sectors with ¢.60% Coupon
invested in core sectors. 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

1 Loan to Value based on Dec-22 loan valuations
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RMII — Investment Activities for FY2022

c.£23m of capital recycled over the last 12 months.

Redeployment of capital in core sectors.

20,000,000
15,000,000
10,000,000

6,668,518
5,000,000

-5,000,000

-10,000,000
New Investments

Social Infrastructure
Environmental Infrastructure

Non-core

14

9,024,509

-14,750,000 [.500,000 156,798
-8,286,229
Drawdown on existing Investments Full Repayment Partial Repayment Re-investment Net
New Investments Drawdowns under existing facilities & re- Repayments & divestments Net
investments

£6.4m £15.4m £14.5m +£7.3m

£0.3m £1.0m £2.9m -£1.6m

- £0.1m £5.7m - £5.6m

RMFunds



RMII — Proactive Portfolio Management

Capital reinvested higher up the capital structure — higher risk-adjusted returns with same amount of capital.

Capital Repaid New Capital Deployed

—
= Senior Secured Junior Secured = Senior Secured Junior Secured
Increasing portfolio yield — increased the avg. running yield of new Reducing portfolio duration — contraction in avg. portfolio life
investments by ¢.300bps vs. yield on repaid capital. down to c.1.5yrs enabling the reinvestment of capital at higher
yields.
Average Running Yield % 4 9.5
L
% 3 /-/ 9.0 =
) ) 2
_ <z g
= 8.0 g
2.00 4.00 6.00 8.00 10.00 12.00 ! 7.5
' ' ' ' ' ' AN L L R L SR LN L L G LG LN LN R L
N R A S T L

m Capital Repaid New Capital Deployed
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RMII — Key Provisions

NAV Bridge

Credit provisions total c.£5.8 million or c.5p/share.

Income provisions total c.£1.1 million or c.1p/share. + NAV bridge _ I
2 Investments have reached successful resolutions whilst maintaining

their full credit provisions.

80 82 84 86 88 90 92 94 96 98
Generic widening of the level 3 assets by a total of 70bps YTD maintained
despite strengthening of credit markets & government yields. ®Dec22 NAV. - # Credit Provisions  income Provisions
Investments removed from enhanced monitoring list Current enhanced monitoring list
Trent Capital (loan references 62 & 63) Hotel Development & Contractor /
v/ ¢.£1.5m cash proceeds received from sale of secured properties. SZI‘)?‘SQOW Lot METRrEnERs B 11, B¢

v Strong company trading performance with sale volumes increasing and margin significantly improved. The

regulatory landscape provides for robust tailwinds for the company. s act caliConp eUMIEXPEicaichitlon

Q1-23 with Virgin (Operator) on site.
* Credit provisions total £0.9 million (c.0.8p/share) * Cost overruns driven by inflationary

pressures are being funded by the

. . senior secured lender, with no
Purpose Built Student Accommodation “PBSA” / Coventry (loan reference 68) deterioration in RM’s LTV position

v/ Cladding remedial works completed. based on latest valuation assessment.

v
Ol el Gy €50 ® Credit provisions total £2.8 million

4 Legal claim against the former main contractor on-going. Claim amount >£3m — currently not included in the NAV. (c.2.4p/share)
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RMII — Outlook

Continue to achieve successful outcomes regarding the investments against which provisions have been
recorded

Recycle the capital from the Portfolio’s non-core sectors into its core sectors

Reduce the leverage

Deliver;
Covered annual dividend of 6.5p/share
NAV growth

Return to a premium rating & grow the Company
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Contact Information

RM Funds Distribution

James Satterthwaite: 0131 603 7068 james.satterthwaite @rm-funds.co.uk
David Watts: 0131 603 7064 david.watts@rm-funds.co.uk

Chris Howard: 0131 603 7060 chris.howard@rm-funds.co.uk

Christopher Lowe: 0131 603 7060 christopher.lowe@rm-funds.co.uk

James Robson: 0131 603 7069 james.robson@rm-funds.co.uk
Thomas Le Grix de La Salle: 0203 697 1772 thomas.legrixdelasalle@rm-funds.co.uk

‘ﬁ ni'mll"""iz L

Head Office: 4 Floor, 7 Castle Street, Edinburgh, EH2 3AH London Office: 42 New Broad Street, London, EC2M 1JD
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Registered in Scotland No SC380707 )
Registered Office: 4th Floor, 7 Castle Street, Edinburgh, EH2 3AH

RM Capital Markets Limited is authorised and regulated by the Financial Conduct R M F d
Authority (Number 562209) u n S
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