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RM Secured Direct Lending Plc (the “Company") is a closed-ended investment company

whose shares are traded on the London Stock Exchange plc's main market for listed
securities. The Company aims to generate attractive and regular dividends through

investment in secured debt instruments of UK SMEs and mid-market corporates sourced
or originated by the Investment Manager with a degree of inflation protection through

index-linked returns where appropriate. Loans in which the Company invests will be

predominantly secured against assets such as real estate or plant and machinery and/or

income streams such as account receivables.

Company Update

February was a busy month with £15 million of commitments closing by month end. This

was made up of four Loans to three different industry sectors (Transport & Services,

Property Bridging and Consumer Discretionary). The average yield of the investments is
circa 7.65% which rises to 7.75% when fully drawn. Additionally, a Loan to a Healthcare

Company for £4 million was substantially finalised in February, however completion

slipped into March and so will be covered off in the March report.

The pipeline of lending opportunities remains strong with further attractive investment
opportunities going through late stage due diligence and documentation. The
Investment Manager expects these transactions, which have an aggregate value of circa

£20 million, to close during March. This means that the Company remains on track to

have the IPO funds substantially committed by the end of Q1 2017.

The coupon structure of the portfolio now comprises 37.8% of the Loans having floating
rates with the balance of 62.2% having fixed rates. Of the opportunities the Investment
Manager is currently progressing there continues to be a good mix of fixed and floating

rates.

A Net Asset Value ("NAV") announcement has been published today for the period to 28

February with the NAV per share being 97.4p.

Fund Performance - as at 28 February 2017

Income (%)
Share Growth (%)

NAV (Cum Dividend) p

Total Return (%)

RMFunds >

Jan Feb Mar Apr May Jun Jul Aug
0.0 0.0 - - - - - -
2.0 0.0 - - - - - -
97.7 974 - - - - - -
20 0.0 - - - - - -
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WAL of Loan Book Annualised Yield

AIFM ’
International Fund Management mO0-3 Yrs m<7.5%
Limited
3-5Yrs 7.5-9.5%

Administrator & Company Secretary B5-7.5 Vrs E>95%
Praxis Fund Services (UK) Ltd
Valuation Agent
Mazars LLP Coupon Type Investment Type
Legal Advisers B Fixed
Gowling WLG (UK) LLP B Senior
Auditor Floating Secured
Ernst & Young LLP Junior

| Inflation Secured
Corporate Broker Linked

N+1 Singer Advisory LLP

Investment Manager
RM Capital Markets Limited

) Key Restrictions
7 Melville Crescent

Edinburgh UK focus with minimum 70%

EH3 7JA deployed in GBP

James Robson 20% leverage for liquidity purposes

Chief Investment Officer at the Company level

+44 (0) 131 603 7069

james.robson@rm-capital.co.uk No loans to borrowers whose
principle business is defence,

Pietro Nicholls weapons & munitions, or;

Head of Sourcing & Origination

+44 (0) 20 3697 1768 No loans to companies which
generate their annual turnover

ietro.nicholls@rm-capital.co.uk
P @ P predominantly from alcohol

www.rm-funds.co.uk

Disclaimer - This Report is intended solely for the information of the person to whom it is provided by the Company, the Investment Manager or the Administrator. This Report does not constitute an offer or solicitation for the purchase or
sale of any investment or financial instrument in the Company and should not be relied on by any person for the purpose of accounting, legal or tax advice or for making an investment decision. The payment of dividends and the repayment
of capital are not guaranteed by the Company. Any forecast, projection or target is indicative only and not guaranteed in any way, and any opinions or views expressed in this Report are those of the Investment Manager, and do not
constitute investment advice and are subject to change without notice, and neither the Company nor the Investment Manager is under any obligation to update such opinions. Any potential investments identified by the Investment Manager
are prospective only and there is no guarantee that the Company will proceed with any of them. Whether the Company proceeds with any investment is dependent on multiple factors including, but not limited to the completion of
satisfactory due diligence. Past performance is not a reliable indicator of future performance, and investors may not get back the original amount invested. Unless otherwise stated, the sources for all information contained in this report are
the Investment Manager and the Administrator. Information contained in this Report is believed to be accurate at the date of publication, but none of the Company, the Investment Manager and the Administrator gives any representation or
warranty as to the Report’s accuracy or completeness. This report does not contain and is not to be taken as containing any financial product advice or financial product recommendation. None of the Company, the Investment Manager and
the Administrator accepts any liability whatsoever for any loss (whether direct or indirect) arising from any use of this Report or its contents. RM Capital Markets Limited is authorised and regulated by the FCA, registered in Scotland
(Registered Number: SC380707). Registered Office: 7 Melville Crescent, Edinburgh EH3 7JA, United Kingdom. *Dividend Yield based on IPO issue price and last announced target dividend yield of 4 pence per in share year one to increase to
6.5 pence per share for the year to 31 December 2018. The target dividend should not be taken as an indication of the Company’s expected future performance or results. The target dividend is a target only and there is no guarantee that it
can or will be achieved and should not be seen as an indication of the Company’s expected or actual return. Target returns are hypothetical and are neither guarantees nor predictions or projections of future performance. Actual events and
conditions may differ materially from the assumptions used to establish the target dividend. *The management fee is 0.5% whilst gross assets are below £75m, thereafter 0.875%, the manager will be investing 50% of their management fee
into shares of the Company.
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