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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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RMII — Investment Strategy

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.

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

Defensive Investment Focus:

® Social Infrastructure — Target 75% of portfolio
® Environmental Infrastructure — Target 25% of portfolio

Bespoke documentation with significant lender-friendly covenants (financial,
information etc.).

Targeting 6.5 pence net income p.a., distributed quarterly.

5 years track record of delivering stable income returns, either achieving or
exceeding the dividend target.

NAV total return inception to Dec21 30.7%.

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

Investment Priorities

e

Income returns Revaluation of
portfolio assets

Focus on SDG outcomes Impact measurement
and management
reporting for investors
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RMII — Investment Focus

Social Infrastructure Environmental Infrastructure

Childcare & A dati Clean Energy & Waste Energy Efficiency &
Education ccommodation Healthcare Renewables Management Carbon Reduction

QUALITY

1 SUSTAINABLE CITIES GOOD HEALTH AFFORDABLE AND
EDUCATION

AND COMMUNITIES AND WELL-BEING CLEAN ENERGY

12 RESPONSIBLE 1 GLIMATE
CONSUMPTION
ANDPRODUCTION

ACTION

Niiles v

Investment highlights Typical loan terms

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

Coupon 8% - 9%

LTV typical range 60-70%

Essential services to society T i i q
argeting senior secure

Non discretionary spend from Healthcare & Childcare and
Accommodation

v v v v

3-5 year tenor

Contracted and visible cashflows from environmental assets

Tangible asset backing from real estate

>
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RMII — Performance Highlights

Target dividend of 6.5p per annum achieved since inception
Track Record: celebrating its 5-year track record 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 shares

Dividend pence per share Dividend cover Total dividend declared or

paid ITD?

NAV Total Return NAV Total Return ITD?

NAV December 2021

Gross assets CBILS* and RLS* Loans Portfolio exposure to

Social & Environmental
Infrastructure sectors

1Inception to December 2021
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RMII — Performance Highlights

Total Return

Total NAV Return ITD? Cash Yield on Mid Price? Market Cap? Avg. YTD?3 Share Price
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RMII - Portfolio Update

£130.8m currently invested within a diversified portfolio of 34
loans and 1 wholly owned asset across 12 sectors and 16 sub-
sectors

Portfolio has navigated strongly over COVID

Improvement in credit metrics over the year with a number of
provisions taken over the COVID pandemic having been
released

Consistent distributions in line or ahead of target

CBILS/RLS & Senior loans increased to ¢.61% at year end
Dec21 vs. prev. year of 46%

Portfolio well positioned for an inflationary environment with
limited duration risk:

Short duration — avg. life of 2.23 years

High yielding investments — weighted avg. portfolio
yield of 8.54%

c.85% secured by Real Estate and/or physical assets

Strategic progression over 2021 to reduce exposure to Hotel &
Leisure, Business Services and Manufacturing, and re-deploy
into Healthcare, Childcare & Accommodation, along with
Environmental Assets

Conservative valuation policy offering NAV growth potential

Sector breakdown, December 2021

Food and beverages

0

Construction Hotel & Leisure

Manufacturing

Asset Backed Lending

.

Healthcare

M Hotel & Leisure - Hotel - 26%
M Healthcare - Care Home - 12%
Healthcare - Specialist Care - 9%
M Asset Backed Lending - Invoice Finance - 2%
B Manufacturing - Other Manufacturing - 4%
M Childcare & Education - School - 2%
M Energy Efficiency - Energy Efficiency - 0.4%
Commericial Property - Restaurant - 0.6%

Accommodation - Student Accommodation - 15%
Healthcare - Health and Well-being - 6%
B Asset Backed Lending - Asset Backed Lending - 11%
W Manufacturing - Auto Parts Manufacturer - 7%
M Construction - Construction - 3%
H Clean Energy - Renewable Heat Incentive - 0.4%
Transport Assets - Ports business - 1%
Finance - Wealth Management - 0.4%

CBILS/RLS G'tee 27%

Senior 34% Hold Co 14%

Fixed 89% Fl
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RMII — Investment Activities for FY2021

£40.0m
£30.0m £8.0m
£21.7m

£20.0m
£10.0m

£0.0m
-£10.0m -£39 8m
-£20.0m

-£10.1m
-£30.0m
New Investments Drawdown under existing facilities & re-investments Repayment and divestment Net
Summary of investments FY 2021
New Investments Drawdowns under existing | Repayments & divestments Net
facilities & re-investments

Social Infrastructure £13m £7.8m £14.5m + £6.3m
Environmental Infrastructure - £0.2m £0.6m - £0.4m
Non-core £8.7m - £24.7m -£16m
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RMII — Key Provisions

Provisions worth c.£4.3 million or c.3.6p/share.

3 investments have been on the enhanced monitoring and form the major part of the provisions.

1. Trent Capital (loan references 62 & 63)

Loan is to a company focused on the manufacture of zero carbon home heating products; air source heat pumps and electric boilers.

Loan is partly secured against a property portfolio providing significant additional collateral.

Loan is due for repayment port period end and RM is working with the Borrower to realise asset sales to facilitate the loan repayment.

Strong regulatory tailwinds with and estimated 31 of UK carbon reduction comes from domestic heating and hot water. RM sees the support of these
businesses operating in this sector as key to meeting carbon reduction targets.

Credit provisions total £1.05 million (c.0.9p/share).

2. Hotel Development & Contractor / Glasgow (loan references 58, 79, 80 & 92)

Loans secured against the development hotel in prime city centre Glasgow.

Hotel is scheduled to open in June 2022 and is to be operated by Virgin Hotels under a 35 years Hotel Management Agreement.

The total market value that is correlated to the outcome of this asset is currently ¢.11% of Company’s net assets.

Credit provisions total £1.85 million (c.1.6p/share)
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RMII — Key Provisions

3. Purpose Built Student Accommodation “PBSA” /| Coventry (loan reference 68)

* Asset is wholly owned by RMII and has had delays to being income generative due to issues with getting the recommissioning approval from the fire
department.

* These issues largely relate to the works conducted by the original scheme’s main contractor and sub-contractors and are being addressed so that students
can take occupation for the 2022/2023 academic year.

Substantial costs over the year have been charged to the P&L, with the total administration costs and refurbishment costs to date being c.£500k (fully
reflected in the NAV).

Extensive work has been undertaken over the last quarter of 2021 with fire specialists and other building experts to scope the required works and associated
costs to rectify any non-compliant building works.

These costs were significantly higher than expectations with the quotes received indicating that the total cost of cladding replacement and other remedial
works would be a further £1.5m.

* The accounting treatment of such costs is to be treated as a post balance sheet adjusting event. This means that as the building was non-compliant as at the
year-end and despite these costs being not known at the time, the Dec 315t NAV needs to be adjusted to reflect the lowering of the asset value to reflect
theses costs.

All remedial works to date and other loss off revenues will form part of RM’s legal claim via the original loan documentation’s collateral warranties. This claim
in on-going and Shareholders will be kept informed if and when the case claim progresses.

Credit provisions total £1.5 million (c.1.3p/share)
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RMII - Impact Assessment Report

In 2021, RMII formalized its impact approach, building on a refreshed investment focus THE

Partnered with The Good Economy (“TGE”), an independent advisory firm specializing in impact measurement &

management

First annual Impact Report covering a 12mth period to end of Mar22 with key highlights below:

Key Results of the Impact Assessment report

12

Portfolio alignment with RMII impact objectives has increased
by 4% on an LTM basis

Of the investments which are aligned with RMII's impact
objectives, all are classified as “B” or “C” investments, either
benefiting stakeholders or contributing to solutions.

Avg. portfolio impact score has increased from 18.6 to 22.21 in
the last 6 months.

RMII’s current portfolio is estimated to support c.1,115jobs. The
majority of these are in the construction industry.

RMII continues to be more regionally distributed than the avg.
private debt fund, with 99% of the value of live investments in
the UK being invested outside of London compared to the
industry avg. of 65%.

GOOD
ECONOMY

Conclusions

Strengths

Strong regional footprint, providing support to SMEs across the UK.

¢.50% of RMII's portfolio now aligned with the new investment focus on
Social & Environmental Infrastructure sectors with a clear prospect of
contributing to SDG achievement in the UK.

High level of transparency in terms of reporting on its impact.

Good progress in formalising an approach to ESG and impact management.

Recommendations to maximise impact

Continue the reduction in exposure to non-core sectors & redeploying
proceeds within core sectors.

Consider introducing a time-bound milestone against which the portfolio can
be assessed in terms of the pace of this rotation.

Investment decision process should consider potential tensions or inter-
linkages between SDGs.

Further clarify how business activities contribute to SDGs during screening
process.
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RMII — Key Targets for FY22

Return to a premium rating & grow the Company
Recycle the capital from the Portfolio’s non core sectors into its core sectors

Achieve a successful outcome in regards to the investments against which provisions have been recorded

Continue to deliver NAV growth during the year

Continue to deliver on the Company’s annual dividend target of 6.5p/share
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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
Pietro Nicholls: 0203 697 1768 pietro.nicholls@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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