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Overview
ISIN - Ord’s GBOOBYMTBG55 RM Secured Direct Lending Plc (“RMDL” or the “Company") is a closed-ended investment
ISIN - ZDP’s GB0O0OBG1TSQ91 trust established to invest in a portfolio of secured debt instruments. The Company aims to
ISIN - C Shares GBOOBEX12MO00 generate attractive and regular dividends through loans sourced or originated by RM
Ticker Ord’s RMDL Capital I\{Iarkets. Limited, (the “Investment M.anager”) wi.th a d.egree of inflation ‘protection

through index-linked returns where appropriate. Loans in which the Company invests are
Dividend Quarterly predominantly secured against assets such as real estate or plant and machinery and/or
Listing Main Market LSE income streams such as account receivables.

Premium Listing

Target Dividend Yield 6.5% p.a1 Portfolio activity
Management Fee 0.875%*: 50%

The month of May saw circa £6m of investments into new and existing facilities across

reinvested in shares seven transactions taking the total capital deployed to £98m. The Investment Manager has

Discount Management  Share buy-backs if continued to invest in the property bridging sector including a bespoke property bridging
Strategy 6% diascount or loan to an Edinburgh based business and the first drawdown for a recently documented
more secured facility, both on limited LTVs yielding in excess of our target yield.
Shares in Issue Ord’s 87,415,374 In addition there were three drawdowns for borrowers who were drawing on their last
Shares in Issue C’s 11,329,363 utilisations of previously documented facilities including:
Shares in issue ZDP’s 10,869,950 e The Nursery Group in the South of England;
Share Price Ord’s mid 101.5p e  Praetura Asset Finance; and
e  L’Oscar hotel

Gross Assets £108.6m

' The ZDP proceeds have been fully deployed and it is the managers’ expectation that the C
Net Assets Ord’s A EIE 0l share proceeds should be largely deployed during June which would enable a calculation
Net Assets C’s £11,076,459

- date to be set for the end of the month and conversion to take place during July.
Acc Cap Entitle ZDP’s £10,931,613

NAV per Share Ord’s 99.14p NAV and Pipeline

NAV per Share C’s 97.78p The Ordinary Shares NAV as at 31 May was 99.14 pence which is 0.48 pence higher than
Accrued Capital 100.57p the end of April and is made of up of interest income net of expenses of 0.52 pence and a
Entitlement per ZDP decrease in portfolio valuations, currency movements and costs charged to capital relating

to the recent prospectus of 0.04 pence.

Share Price Premium +2.4% Ord'’s
The Investment Manager is continuing to work on private debt opportunities which will
bring high yielding opportunities into the investment portfolio in areas previously identified
as having attractive characteristics for the Company.

Fund Performance — 2017

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec WA
Dividends p - - - - - 0.20 - 0.20 - - 1.80 -
NAV (Cum income) p 97.70 9740 9731 97.51 98.23 97.57 9811 99.11 99.51 100.24 98.36 98.59
NAV Total Return % (0.31) (0.31) (0.09) 0.21 0.74 (0.47) 0.55 1.22 0.40 0.73 (0.08) 0.23
Net Interest Income p (0.20) (0.13) (0.03) 0.02 0.33 0.35 0.52 1.25 0.38 0.64 0.47 0.46 RGN

Fund Performance — 2018

Jan Feb Mar Apr May Jun Jul Aug Sep
Dividends (pence) - 2.00 - - - - - - -
NAV (Cum Income) p 99.26 97.76 98.17 98.66 99.14 - - - -
NAV Total Return % 0.68 0.50 0.41 0.50 0.49 - - - -
Net Interest Income p 0.85 0.64 0.47 0.48 0.52 - - - -
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Company Portfolio
Norman Crighton (Chairman) 25 £98m 8.22% 4.05 years

Guy Heald Number of Loans Total invested " Average Yiel fi Average Life
Marlene Wood
Largest 10 loans by drawn amounts across the entire portfolio
AIFM
International Fund Management Limited
Business Activity Loan Value (£m) Expected Yield WAL
Administrator & Company Secretary Asset Finance 10.00 8.00% 3.59
PraxisIFM Fund Services (UK) Ltd Advertising 8.50 9.36% 4.30
Business Services 7.00 6.00% 6.48
Valuation Agent Automotive Parts Manufacturing 6.22 12.00% 4.58
Mazars LLP Healthcare 5.48 5.94% 5.50
Childcare 5.03 9.00% 4.75
Legal Advisers Student Accommodation 4.42 9.50% 1.61
Gowling WLG (UK) LLP Renewable Energy 4.00 7.00% 1.84
Insurance Brokerage 4.00 8.09% 5.13
Auditor Forecourt Operator 4.40 8.79% 7.82
Ernst & Young LLP "As at 31 May 2018; " Actual capital invested, excludes undrawn commitments, includes investments yet
to settle; "'Av portfolio yields on Ord shares
Corporate Broker
N+1 Singer Advisory LLP
WAL of Loan Book Annualised Yield
Investment Manager
RM Capital Markets Limited, 7 Melville m0-3 Yrs -30%
Crescent, Edinburgh EH3 7JA W<7.5%-39%
3-5Yrs - 36% 7.5-9.5% - 37%
James Robson
W >9.5%-24%
Investment Management W5 Yrs - 34%
+44 (0) 131 603 7069
James.Robson@rm-capital.co.uk
Pietro Nicholls Coupon Type Investment Type
Investment Management B Fixed - 43%
+44 (0) 20 3697 1768 W Senior Secured -
Pietro.Nicholls@rm-capital.co.uk Floating - 57% 74%
Junior Secured -
www.rm-funds.co.uk M Inflation Linked - 1% 26%

Company Address
RM Secured Direct Lending PLC, Mermaid
House, 2 Puddle Dock, London EC4V 3DB

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. 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). 1. Dividend Yield based on IPO issue price. 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. 2. Management fee on Gross Assets excluding
any Revolving Credit Facility 3. Discount control mechanism 6% discount trigger mechanism trigger if trading at this discount for six months or more. NAV total return % is calculated as NAV (cum income) at the end of the period, plus
dividends declared during the period, divided by NAV (cum income) calculated on a per share basis at the start of the period.
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