RM Infrastructure Bond

Fund

Q3 2023 Quarterly Update

Institutional Investors Only




Disclaimer

This presentation (“Presentation”) is an advertisement and not a prospectus for the purposes of EU Directive 2003/71/EC or Part VI of the Financial Services and Markets Act 2000 ("FSMA"). Investors should not subscribe for shares
referred to in this Presentation except on the basis of information in the prospectus (the “Prospectus”), which contains important risk factors, and other information. Copies of the Prospectus are available at the Company's registered
office and on its website: www.rm-funds.co.uk. It is only intended for experienced investors and your capital is at risk. The contents of this Presentation have been approved for the purposes of section 21 of FSMA by, and are being
issued by, RM Capital Markets Limited, company number SC380707, whose registered office is at 7 Castle Street, 4th Floor, Edinburgh, EH3 7JA (the “Investment Manager”). The Investment Manager is authorised and regulated by the
Financial Conduct Authority (registration number 562209). The Investment Manager is not providing, and will not provide, legal, tax, accounting or investment advice in relation to the shares and is not responsible for any advice you
may receive from any third party.

Any application or investment must only be made on the basis of the relevant documentation of the investment, such as, for example, prospectus, key investor information document (KIID), supplementary information document
(SID) or terms and conditions. The information in this Presentation does not constitute any investment, tax, legal or other advice. Persons who do not have professional experience in matters relating to investments should always
consult with an independent financial adviser before making any investment decision. Any opinion expressed on individual funds, services or products represent the views of the individual at the time of preparation and should not
be interpreted as a personal recommendation to buy or sell or otherwise trade all or any of the investments that may be referred to. The relevant documentation can be downloaded from www.rm-funds.co.uk . The investments
referred to in this Presentation may not be suitable for all investors. If you are in any doubt as to the suitability of the shares for your circumstances, you should seek independent advice from a tax adviser or investment professional,
as appropriate, and from your stockbroker. This advertisement does not constitute an offer or recommendation concerning the shares referred to in this advertisement. This advertisement is not for distribution or publication in any
jurisdiction outside the UK.

The information in this Presentation is presented by the Investment Manager using all reasonable skill, care and diligence and has been obtained from or is based on third party sources believed to be reliable but is not guaranteed as
to its accuracy, completeness or timeliness, nor is it a complete statement or summary of any securities, markets or developments referred to. Recipients should not regard the information within this Presentation as a substitute for
the exercise of their own judgment. The information in this Presentation has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient. In the absence of detailed information about
you, your circumstances or your investment portfolio, the information does not in any way constitute investment advice. If you have any doubt about any of the information presented, please consult your stockbroker, accountant,
bank manager or other independent financial advisor.

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 Investment Manager 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
Investment Manager 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 fitness 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.

Users are therefore warned not to rely exclusively on the comments or conclusions within the Presentation but to carry out their own due diligence before making their own decisions. Unless otherwise stated securities prices and
indices used within this publication are sourced or derived from data supplied by Bloomberg LP.

The Investment Manager and its affiliated companies, employees, or individuals connected to it, 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.

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.
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Summary

RM Funds designed the SVS RM Infrastructure Bond Fund to generate income
linked to SONIA and modest capital growth.

v +2.5% performance over first quarter, ahead of benchmark F class accumulation share

v’ 2.044 pence dividend distribution for first period since fund launch (annualized 5.28%) (Distribution yield reflects the last quarterly dividend
annualised as a percentage yield of the GBP Income | class and may not be reflective of the actual full year dividend yield).

v" Quartile ranking: 1in IA Sterling Strategic Bond s at10-11-23
v" Volatility 30 day 4.59%; 90 day 3.37% as at10-11-2023

v' Defensive sector focus - the only fund in IA Sterling Strategic Bond sector dedicated to thematic infrastructure investing.

Highly experienced Granular and diverse Defensive focus
investment team led by investments underpinned Active management of
portfolio manager, James by contracted cash flows g

Robson and tangible assets credit and rates risk
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SVS RM Infrastructure Bond - Investment Objectives

The SVS RM Infrastructure Bond Fund (the “Fund”) launched in June 2023.
= Objectives:

= Investment objective to target an income return greater than SONIA

= Soft Target: To outperform the IA Sterling Strategic Bond Index

= Capital preservation, volatility target <5%, global developed mandate, core/satellite approach

= Actively managed, allowing the Investment Manager to gain exposure to public bonds across the
whole range of fixed income assets, from Government bonds to corporate bonds, that are both high
yield and investment grade. Maximizing risk adjusted returns.

= Why infrastructure:
= Lower default rates than broader corporate sectors*
= Access to Inflation linked bond issuers / inflation linked cash flows reduce borrower risk

= Financing real assets with tangible asset backing and better recovery profiles

Risk Spectrum — Infrastructure

Fund
Information

= Low management fee, 0.45% F
Class

= F Class capped OCF 0.50%

= Zero synthetic costs

= |A Sector: Sterling Strategic
Bond

= Average rating currently BBB

= Only Infrastructure focused fund
in sector

Lower GDP Higher GDP

Linkage
Regulated Social

Economic

* https://www.spglobal.com/ratings/en/research/articles/221219-default-transition-and-recovery-2021-annual-infrastructure-default-and-rating-transition-study-12576939
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Current Positioning

. . e . . i i : = All holdings have an issue size
» Risk-off credit positioning :100% of holdings are IG or IG-equivalent Investme-nt-Gwdellnes. >£150m (,\?0 lliquid Holdings)
= |ssuer Limit 10%
= <5% crossover in portfolio

* Duration: Nearly at neutral duration positioning. . Issue Limit 5% o e e
= >70% portfolio issuers IG Income

Outlook Risk-off

Credit Profile i Upper E Neutral Lower
Definition i 90-100% Investment Grade E 80-90% Investment Grade 70-80% Investment Grade
Duration Profile i—---_---_““-—“S—-;o:r;—““““““i Neutral Long

Definition i_“““““?-_S_ Zgér_s ___________ i 5-7 years 7-12 years

* Current positioning
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Dynamic Changes in the Portfolio: A 4-Month Overview

July-23

Positioning

* Allocated into very front-end,
with 2-year gilts yielding greater
than 5.25%. Both credit and
gilts short duration. Focus on IG
credit.

Performance
*  NAV monthly return: 0.92%

August-23

Positioning

* Underlying gilt yields fell during
the month, with specific focus in
the front-end as curve steepened

+ Portfolio relatively unchanged
throughout month as initial
positioning and narrative played
out.

Performance
*  NAV monthly return: 0.69%

September-23

Positioning

*  Front-end of the yield curve
continued to steepen, 5/10 year
nearly flat.

* Remained in short-dated, high-
quality credit in anticipation of
spread widening and credit
decompression.

« Started to rotate into longer-
dated higher convexity gilts
given normalisation of risk-free
curve, ensuring no
underperformance versus
benchmark should bond
markets rally, but providing
limited downside in a rate sell-
off.

Performance

*  NAV monthly return: 0.49%

October-23
Positioning
Performance

*  Further yield curve steeping -
as long-end yields rise, 2-year
yields fell.

* Narrative is that long-end yields
at 5% will stabilise.

*  Credit continues to widen with
Xover (HY) closing at 460 and
Europe Main (IG) at 85.

Performance
*  NAV monthly return: 0.39%
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Portfolio Allocations as at 315t October 2023

Bond Maturity Distribution

8-20 Years . 3%
m Corporate Credit

20+ Y 8% Government Debt
+ Years 0

Bond Rating Allocation

AAA 0%

AA

20%

A

11%

BBB

58%

BB 0%

Unrated 11%

58%

TOP TEN HOLDINGS

Issuer Coupon Maturity

Associated British Ports 6.25% Dec 2026
Heathrow 7.125% Feb 2024
E. ON 5.625% Dec 2023
National Grid 6.00% May 2025
Places for People 9.875% May 2031
Primary Health Properties 2.875% Jul 2025

Network Rail 4.75% Jan 2024
SSE 8.375% Nov 2028
UK GILT 0.50% Oct 2061

Electricity North West 8.875% Mar 2026

Bond Ratinge rom Sloomberg Composte Credit Ratings RMEunds



Fund Performance (Inception — 315t October)

Investment Objective: Soft Target:
Target an income return greater than Outperform |A Sterling Strategic Bond
SONIA Sector

RM Infrastructure Bond Fund
Performance since Inception

Income Return vs SONIA
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Outlook for next quarter

+ Continued volatility across rates and credit, with a bias for lower risk-free yields and higher spreads as the quarter progresses.
* No soft landing: credit weakness - RM have a target for Xover to widen by 50% over first 6 months of 2024, target 600+.

»  Credit decompression will occur, this has not happened to date as forecast.

« Opportunities to capitalise on this volatility, specifically within the rates element.

* RM forecast a continued steepening of the gilt curve, which will see the portfolio increase in value.

» Likely to see SONIA stable over the period, so continued income at current distribution level.
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Fund Information

Key Term Details

Distributions: Quatrterly in arrears
Share Classes: Income & Accumulation available
Currency: GBP

£5m Founder / Top-up £25

Min Investment: £10,000 Institutional / Top-up £25

Valuation / Trading: Daily

Institutional:  0.55%

Annual Management Charges “AMC Founder Class 0.45%

IA Sector: Sterling Strategic Bond

GBP Acc: GBOOBR103F36 Founder Class “F”
GBP Inc: GBOOBR104D86 Founder Class “F”

GBP Acc: GBOOBR104F01 Institutional Class “I”
GBP Inc: GBOOBR104G18 Institutional Class “I”
ISINs & LEI numbers: LEI Sub Fund
SVS RM INFRASTRUCTURE BOND FUND - 213800HD6S44L44EHD57

LEI Umbrella
SVS RM FUNDS ICVC - 213800KQVAFO5Q2P4N57
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Registered in Scotland No SC380707 )
Registered Office: 7 Castle Street, Edinburgh, EH2 3AH

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