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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 perfformance 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
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About RM Funds

RM Funds is a specialist in alternative investment DYNAMIC
I i i i A
management ” PLANNER 4

PROFILED

» Award winning — Alternative Credit Fund Manager of the Year 2017 and 2018. Runner-up
2019.

defaqgto
= RM was founded in 2010. EXPERT RATED

= RM currently manages: \ A A A A 4

Multi-Asset Income 2023

— Private Credit strategy: RM Infrastructure Income PLC
— Listed Real Assets strategy: VT RM Alternative Income
— Public Credit strategy: SVS RM Infrastructure Bond fund

All-Weather Strategy: SVS RM Defensive Capital Fund

Community Healthcare Real Estate strategy (Private)

— RM has an experienced Investment Team and additional support staff including distribution,
finance and compliance and legal support.

RM was Specialists c.£400m+ £50bn+ c.£1.5bn
founded in in alternative asset assets under Trading execution of transactions advised
2010 management management platform on by RM

(1 GBPUSD c.1.24
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RM Funds — Senior Leadership

Fund Management Leadership

Pietro Nicholls
Lead Portfolio Manager, Investment Committee Member

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

= Extensive experience advising listed, unlisted and government related
entities on financing, risk management and corporate finance

= Co-Manager, SVS Infra Bond Fund
= 18 years’ experience, Board Director

Investment Team Experience

Investment Team focused on Liquid and llliquid alternative securities/assets

360-degree perspective - from lead advisory, financing, liability management, trading and investment /
asset management

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
Supported by proprietary technology platform

James Robson
Board Director, Investment Committee Member

= Chief Investment Officer, Lead PM SVS Infra Bond Fund, Co RMAI
= Former Head of European Corporate Credit Trading HSBC

= Chair, Risk Committee, RM Funds

= 25+ years’ experience

James Satterthwaite
Board Director, ESG Committee Chair

= 17 years’ experience in institutional sales & trading
= Extensive experience across institutional sales and fund distribution
= Chair, ESG Committee, RM Funds

Henry Chaplin (Chair)

Board Director, Risk Committee Member

= 30+ years’ experience

= Extensive experience in private equity and corporate finance
= Non-Executive Director, Singer Capital Markets

Douglas Graham
Finance Director

= 20+ years’ experience in strategy, corporate finance and fund administration

L = Extensive private fund structuring experience, including property and renewable
energy

RMFunds



Key Learning Outcomes

3.

Interpret the implications of current monetary and fiscal policy conditions for listed real asset markets.
Explain the portfolio construction approach and the rationale for recent positioning and rebalancing decisions.

Differentiate the key risk exposures, return drivers, and opportunity set within the listed real assets universe.

RMFunds



Macro Outlook

UK Inflation Stickier vs Peers
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Macro Focus

Geo-political risk: A key issue for Q1 26.
UK: Politics/Leadership issue for gilts.

Rates: Major reprice already occurred, but
inflation shocks remain a possibility.

Trade, natural resources, and fiscal
policies remain key tail risks.

Opportunities in Real & Hard Assets

Growth: Exposure to structural growth
(ageing populations), cyclical (GDP-linked)
and event-driven (M&A) opportunities.

Deep Value: Share price discounts to NAV
imply potential capital upside of ¢.20-40%
across listed real assets.

Attractive Income: Dividend yields at their
most compelling levels in over a decade,
supported by regulated and contracted cash
flows.

Key Sector Catalysts: Continuation votes,
Interest rate normalisation, M&A activity
and increased shareholder activism.
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Dynamic Portfolio Allocation — Top 15 Holdings Allocations

Sectors in focus: Q1 2025 Q3 2025 Q1 2026

Secured Specialist Real Secured Secured

Specialist Real
Real Assets Estate Real Assets Estate Real Assets

. Specialist Real
Property: Estate

Healthcare 10%
Social Care .
Student Accommodation B 7 59,

4% 50, 29%
14
Infrastructure: °
Transportation
Telecommunications
Transmission

5%

5%

Debt:

Water Co

Airports

Student Accommodation

Overall Allocation (top 15): 66.0% 64.5% 62.1%

mDebt-CLOs - 4.5%

Commentary m Debt - Diversified - 5%

= Key areas of focus during Q1 26, include transport & logistics (airports, toll roads, ports), telecommunications, = Debt -
energy transmission, health & social care, and student accommodation.

= Significant reduction in UK energy exposure.

= Increase in short-dated cross-over (BBB/BB) credit exposure, collect pull-to-par / coupon, anchor yield, reduce
volatility.

= 30 day volatility reduced from high single digit, to ¢.4-5% region

= Portfolio concentration decreased; increasing diversification in the fund: across geographic exposure, sectors and
position size

= 12 Month Yield: 6.96% / Net Indicative Yield: 6.74% Property - Specialist (Residential - 5.2%

RMFunds

Infrastructure - 14%

m Debt - Specialist - 5.2%

m Infrastructure - Digital - 4.9%

m Infrastructure - PPP - Core - 17.8%

m [nfrastructure - Renewables, Mixed - 14.8%

m Infrastructure - Renewables, Other/Special - 10.7%

m Property - Specialist (Healthcare) - 17.9%



Global Investment Opportunities

Sienna Senior Living XIOR Student Housing

Area of Focus:
Demographics

; Area of Focus: Digitisation, growth
{ across data and digital infra.

g g

Catalyst: Leading
telecommunications platform, with
expansion into data centre JVs.

Potential for core business re-rating
from 5x to 7x EV/EBITDA multiple

Hutchinson Port Holdings Trust

Catalyst: Care ratios
increasing, supply of
suitable senior living
accommodation limited,
whilst demand continues
to grow.

TC Energy Corp

Area of Focus: Energy
Transmission

Catalyst: US energy
policy, including
structural demand from
growth in electrification,
LNG and data centres.

Corporacion America Airports SA

Area of Focus: Regional Leaders

Catalyst: Multiple airport concessions

with potential to uplift RevPerPax and Atlas Arteria Group

extend concessions/operating life _
Area of Focus: Regional

Leaders

Direct Exposure

. Look-through Exposure

Catalyst: Leading toll road
9 operating with potential to

reprice and capture GDP
growth RMFunds



Market & Portfolio Outlook

Q1 2026 Outlook Fund Positioning

Playbook

Deglobalisation

_— Catalysts Shifts in global trade and supply chains are driving long-term investment into domestic
o M&A, Governance Overhaul, Rates, infrastructure, logistics, ports, energy networks and strategically located real assets.
= Key investments: Heathrow Airport, Corp America Airports.
Demographics

Ageing populations and rising dependency ratios are structurally increasing demand
for healthcare infrastructure, medical real estate, specialist housing and long-term

Fiscal & Monetary Policy care assets.
A Considerations = Key investments: Target Healthcare, Sienna Senior Living, Spire Healthcare

" Focus on balancing inflation/rates with Digitalisation

/== economicindicators The physical backbone of the digital economy - data centres, towers, fibre networks
and logistics real estate - underpins the exponential growth in data, connectivity and

automation.

= Key investments: Orange, Deutsche Telekom, Tritax Big Box
Decarbonisation

Geopolitical Uncertainty i o :
. . The transition to a lower-carbon and more energy-secure system is driving sustained

Increasing volatility (UK, Europe, Japan, . . . .

US, ME) etc investment into clean and renewable generation, transmission networks, storage, and

energy-efficient real estate
= Key investments: TC Energy, NatGrid

Regulated & GDP-linked infrastructure and real estate, capturing structural growth while

10 anchoring income through contracted cash flows RMFunds



Questions & Answers

Q&A
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Contact Information

Investment Management Distribution

Pietro Nicholls: 0203 697 1768 / pietro.nicholls@rm-funds.co.uk James Satterthwaite: 0131 603 7068 / james.satterthwaite@rm-funds.co.uk
David Watts: +44 7402 810068 / david.watts@rm-funds.co.uk
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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
Authority (Number 562209) u n S
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