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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
management

RM currently manages public and private market strategies, including:

— Listed Real Assets Strategy: VT RM Alternative Income Fund (“RMAI”)

Infrastructure Debt Strategy: SVS RM Infrastructure Bond Fund (“IBF”)

Alternatives Strategy: SVS RM Defensive Capital Fund (“DCF”) R M Fu n d S

Direct Lending Strategy: RM Infrastructure Income Investment Trust (“RMII”)

Direct Property: RM Community Healthcare LP AIF

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

2010 Specialists c.£400m £45bn+ c.£1.5bn
RM was founded in alternative investment  assets under Trading execution of real asset transactions
management management platform advised on by RM
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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

Firm Senior Management Team

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

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

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
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VT RM Alternative Income Overview

The VT RM Alternative Income Fund (the “Fund”) launched in June
2018.

= An actively managed global-developed mandate, with a strategy designed to deliver consistent income returns to

. 11t June
LAUNCHED 2018

investors.
. : : L . L . . EXPERIENCED _ Pietro Nicholls,
= Aims to offer protection against a rising interest rates environment, rising inflation and with the potential for FUND MANAGERS Lead manager
capital growth over the medium term. eadma 396
= (.20 years in fund
= The Fund invests in a diversified portfolio of listed securities with exposure to alternative income-producing assets, m\?g:t?neé?fgankmg
such as Specialist Real Estate, Infrastructure and Secured Real Assets. and trading
= The Fund offers investors exposure to a variety of sectors that have defensive characteristics and historically James Robson. CIO
displayed less volatility and correlation with the wider equity and fixed income markets. c ’ ’
= .25+ years
experience in trading &
fund management,
= Former Head of
European Corporate
Credit Trading HSBC
Fund Size Total return target Total Return YTD Distribution yield ESG overlay, with
£143.7 7-8% p.a 3.9% 7.1% detailed questionnaire to
guide ESG engagement
activities.

Source: Bloomberg, 27" February 2026
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What are Listed Real Assets, and why invest?

Listed Real assets, put simply, are investments in assets
beyond traditional equities, bonds and cash. Mixed

Income

They include assets in specialist real estate (e.g. data centres, care homes, student accommodation), Outlook

secured real assets (e.g. private credit) and infrastructure (e.g. hospitals, renewables).
Investing in listed real assets provides the following benefits

for investors:

* Low-correlation returns vs traditional asset classes

« Asset mix / portfolio diversification

* Potential to reduce duration and inflation risk

With such a range of options, RM Funds designed VT RM Alternative Income to offer investors an UK Focus

actively managed, diversified fund which will provide exposure to a broad range of listed real assets
producing income with the potential for modest capital growth.

Risk Spectrum — Alternative Assets*
LOWER

VT RM Alternative Income

REAL ASSETS DEBT REAL ESTATE INFRASTRUCTURE PRIVATE COMMODITIES
ASSETS EQUITY

*Chart an indication of risks only and a summary of typical risks for different asset classes. Please see Key Information Document for fund risk rating.

= US / Global Trade Tariffs

= Ukraine / Russia Conflict

= Inflation / Recession / Stagflation
= |Interest Rates

= Attractive Dividend Yields with Long-
Term Contracted Cashflows

= Defensive / Mission Critical to Society
Infrastructure

= Multi-year Share Price Discounts to
NAV > Potential for Capital Growth

HIGHER

HEDGE
FUNDS

RMFunds



Alternatives Assets Offer Attractive High Yield Opportunities

__________________________________________________________________

20%
10%
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than one standard deviation wide on a spread basis, impIyingi

Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

8%

E 1o . This has allowed the team to dedicate !
5 rcapital to capturing this value across a range of the real asset;
& "20% 'universe. |
[m] | 1
-30% L ol
-40%
-50% :r_________________________________________________________________:
e | nfrastructure Renewable e Property | Credit Comparison i
Source(s): Bloomberg, 28/02/26, Insolvency Service and Company House EThIS yleld level invites comparison with credit aIIocations.:
Investment Trust Yields are Increasingly Attractive Compared with High-Yield Credit | Importantly, many real assets benefit from both high-quality
rcounterparties, and relatively limited leverage, providing for high:
9% 'quality earnings / dividends with arguably with :

7%
6%
5%

40/0

3% CNASAF W Summary
0 v '

We continue to see compelling value across the investible
2% universe, both short-term trading positions and longer-term

Spread (bps)

1% holdings. However we are wary of the volatility profile of certain
0% subsectors and weaker corporate governance in certain
25/03/2019 25/03/2020 25/03/2021 25/03/2022 25/03/2023 25/03/2024 25/03/2025

segments, which will result in a more diversified portfolio to mitigate

— |traxx XoVer lllustrative Spread risk.
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Current Allocation — February 2026

Secured Real
Assets

B Infrastructure - Digital - 2.2%

M Infrastructure - Infrastructure Mixed - 0.2%
Infrastructure - Renewables, Mixed - 10.8%
Infrastructure - Renewables, Solar - 5.3%

Infrastructure - Transportations - 1.6%
Infrastructure - Utility - 0.9%
B Debt - Diversified - 3%
Debt - Infrastructure - 10.1%
Cash - Liquidity - 2.7%

B Property - Specialist (Healthcare) - 13.8%

Property - Specialist (Residential) - 3%
10 Property - Specialist (Social) - 3.2%

Real Estate
Equity

B Infrastructure - Energy Transmission - 1.9%
Infrastructure - PPP - Core - 12.3%
Infrastructure - Renewables, Other/Special - 5%
Infrastructure - Telecommunications - 3.1%
Infrastructure - Renewables, Wind - 2.9%

MW Debt - CLOs - 4.4%

B Debt - Government - 5.5%

Debt - Specialist - 3.9%

B Property - Real Estate - 1.2%

M Property - Specialist (Other) - 1.6%
Property - Specialist (Retail) - 0.4%
Property - UK Long Leases - 1.2%

Key Changes
Renewables

= Reduce (Moving to underweight): The biggest
detractor to FY25 performance were UK
renewable energy stocks. A combination of
weaker power prices, lower wind generation,
regulatory uncertainty and weak corporate
governance. Only holdings with clear visibility to
unlocking value / catalysts will continue to be
held.

Transportation Infrastructure

= Add/Increasing: Transportation assets,
specifically airports, ports and toll roads -
selective focus on key infrastructure assets
demonstrating clear revenue growth (from both
regulated and unregulated channels).

Digital Infrastructure

» Adding: Digital Infrastructure assets, specifically
focusing on European  communications
infrastructure - emphasis on European market.

Infra Debt

= Adding: Attractive 1-3 year [G/crossover

names, anchoring the portfolio and reducing
volatility.
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Relative Performance vs Asset Classes

VT RM Alternative Income Fund — Relative Performance Since Inception

PR

> -
VAT v o=

v';.)
“v’ég
>
e
97
<

>
%

Total Return Volatility

Comparative Performance (inception) (Inception) NG

, o , = Through-the-cycle return profile: 7-8% Total Return
VT RM Alternative Income Institutional Accumulation Class (net) 27.3% 10.0%
= Income driving return, capital to follow through normalisation of rates
SPDR FTSE UK All Share ETF 78.3% 12.3% = Correlation to money-markets provide clear signal for re-rating
] ] = Maintain exposure but reduce volatility where possible
iShares UK Credit Bond Index Fund 12.9% 3.0%

Source: Bloomberg Data 11" June 2018 to 28" February inclusive.

12 RMFunds



Performance Contribution — 2025

Debt Performance Contribution LTM

1.2%

1.0%

0.8%

0.6%

0.4%

0.2%

0.0%

-0.2%

-0.4%
Dec-24 Mar-25 Jun-25

Sep-25

Real Estate Equity Performance

Contribution LTM
5%
4%
3%
2%
1%
0%
-1%

-2%
Dec-24 Mar-25 Jun-25

Sep-25

Dec-2£

Dec-2£

8%

6%

4%

2%

0%

-2%

-4%

-6%

Dec-24

15%

10%

5%

0%

-5%

-10%

Dec-24

Infrastructure Equity Performance
Contribution LTM

Mar-25 Jun-25 Sep-25

VT RM Alternative Income
LTM (Rebased)

Mar-25 Jun-25 Sep-25

Dec-2£

Dec-2f

Performance
= 2025 Total Return of 3.36%

= Top 10 performing holdings added 6.02% to total

return

= Bottom 10 holdings detracted (3.39%) from total return

Real Estate — Top 3

= Target Healthcare REIT PLC

= Primary Healthcare Properties PLC
= Social Housing REIT PLC

Infrastructure — Top 3

= Gore Street Energy Storage Fund
= |nternational Public Partnerships

= SDCL Energy Efficiency Trust PLC

Secured Real Assets — Top 3
= VOYCAR 5 7/8 02/15/27

= TwentyFour Income Fund

= GTWICK 4 3/8 04/07/26

102 bps
87 bps
60 bps

111 bps
51 bps
36 bps

25 bps
25 bps
17 bps

Source: Valu-Trac, Bloomberg Data 31t December

2024 to 31t December 2025 inclusive.
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Market & Portfolio Outlook

2022 1Q Outlook Fund Positioning
Playbook
/M Fiscal Policy Considerations » Rotation: Aggressively reduced exposure to renewable energy generation
—0—| US Government policy lending towards (but increase transmission exposure). Adding exposure to toll roads, student
financial repression..(Fanny and Freddie, accommodation and telecommunications. Increasing exposure to airports,
Credit Cards etc).
ports and healthcare.
PO » Regions: Continue diversification by geography, increasing European
" Monetary Policy Considerations exposure, neutral on UK and increasing North American, and neutral on
= UK and Europe interest rates effective vs Australasia exposure.

target rates, and inflation dynamic.
» Large Moat Platforms: Focused on infrastructure/real assets with large
moats, tapping into mono/duopoly type platforms, which will benefit from
near-shoring growth, and or rerouting of trade. Holding existing names with

Geopolitical Uncertainty catalysts

Tariffs..As a tool for economic warfare?

Overall focus on delivering investment objectives, whilst reducing volatility and capturing

14 growth
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Summary Investment Process

16

Macro
Analysis

Inflation / Rates /
Policy

Investment
Monitoring

RM Funds

Investment
Process

Technical
Position Sizing
Volatility
Liquidity

ESG Factor
Screen &
Assessment

Fundamental
Analysis

Management
Cashflow
Assets

Rigorous investment process,
with a focus on both top-down
and bottom-up analysis to

support investment decisions.

ESG FACTORS

» Ethical, Social and
Corporate Governance

* Active engagement with Boards
TECHNICAL CONSIDERATIONS
* Liquidity

+ Execution Risk

+ Asset Volatility

Considerable expertise, resources and market access
allows us to source the best investments for investors.

KEY RESTRICTIONS

*  Minimum # of holdings
*  Maximum exposure 10%
» ESG criteria

SPECIALIST MANAGER

* 6 strong “Alternatives” investment team
» Established track record in alternatives
» Circa £400m of Alt-assets managed

RMFunds




Global Investment Opportunities

American Tower Corp
Sienna Senior Living g

TC Energy Corp

Union Pacific Corp

Equinix Inc
SmartCentres Real
Estate Investments

Direct Exposure

. Look-through Exposure

17

) ) : Atlas Arteria Group
Corporacion America Airports SA

XIOR Student Housing Schroders European REIT
Japan Airport Terminal Co Ltd

b
b Y
Hutchinson Port Holdings Trust

Dexus Convenience Retail REIT
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Macro Analysis & Review

Rolling LTM Core Investment Team Time: up to 10%

: UK GEMM - UK CPI = UK GEMM Av. Key Metrics:
32.000%
= GDP
24.000%
= Payrolls
16.000% .

Housing Sales/Starts etc

T Ao =0 e L : . o PMIS

0.000% - B g e > et = Interest Rate Expectations
= |nflation Expectations

-8.000% :

30-11-2021 31-7-2022 22-3-2023 22-10-2023 23-5-2024 23-12-2024 29-9-2025 = Cyclical macro factors

Why?

= Macro-economic information is an important consideration when
considering domestic (fund base currency) investments or cross-

Rolling LTM

US GEMM - US CPI - US GEMM Av.

15.000% border investments.
12.000% » Factors such as GDP growth can, and often will, influence where
the investment team consider deploying capital. Furthermore, data
9000% o o4 points such as inflation prints will factor into the fundamental
analysis / modelling at the individual security level.
6.000%
= When we consider interest rates (and country differentials), this is
3.000% v P e e e S, R, helpful to the Portfolio Managers and Investment Team, in shaping
their views relating to equity risk premia, duration risk and currency
Ll - hedging strategies.

30-4-2022 30-11-2022 24-6-2023 2-1-2024 12-7-2024 20-1-2025 28-9-2025
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ESG Review

17 PARTNERSHIPS

FOR THE GOALS Investment Team Time: ¢.5%
PEACE. JUSTICE AND -
16 SO T @ Key Metrics:

1%

= C.100 metrics

= UN Sustainable Development Goals
GOOD HEALTH

NIDYELL TN = Specific areas include: suitability management, environmental impact, labour
o _M/\' practices, health & safety, diversity & inclusion, supply chain management,
14 Wim leadership & governance and business ethics
QUALITY
4EnucAT|qu
?
SUSTAINABLE L] L7

13 v DEVELOPMENT = We utilize a negative ESG screen to remove sectors or holdings which
G S, ALS 5, GENDER breach the firm’'s Responsible Investment Policy (“RI”).

L) EQUALITY

= The investment team consider ESG factors whilst investors, as they in
themselves are important considerations, such as the Governance and
Transparency of a prospective holding.

REDUCED
INEQUALITIES DECENT WORK AND
ECONOMIC GROWTH

o

)
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Fundamental Analysis

Investment Team Time: Up to ¢.50%

Management

Experience, Three Key Factors:
Alignment,

Transparency = Management: Board, Governance, Transparency and Alignment

» Financial Statements: Cash Generation, Revenue Recognition,
etc

= Assets: Counterparties, Valuation Policy, Capital Structure,
leverage etc

Why?
Bottom-Up = Executive team / Board alignment, experience, governance and
Investment transparency issues are the key factors as to why we decline to

Process invest in prospective securities.

» Understanding financial drivers of a prospective holding is a key
factor in the investment team’s due diligence process.
Cashflow
Assets Visibility, Conversion,
Valuations, Quality, Recognition, » The investment team spend considerable time and resources
Counterparties Accounting focused on the due diligence of real assets, including engagement
Treatment with third party valuation agents, supply chain partners and
stakeholders.

20 RMFunds



Liquidity, Technical Factors & Portfolio Construction

Investment Team Time: ¢.5-10%

P02/ 25 b Key Priorities

Liquidation Assumptions Scenario Analysis . L
ation Volume (MM) Liquidity Metric ~ RENEWABLES..  Comparison  Sector 25%  Sector 75% = Liquidity Tree and Ladder
Horizon (days) Liquidity Scores
Target Cost [N~ - Equity Universe 68 61 = Portfolio and stock metrics (volatility, correlation, beta et al)
Scenario Definition - _Developed EMEA 85 5 75
iy vetume : , 7.8HM o1M  2.6MM = Position sizing/weighting
Bid-Ask LQA Price Volatility 19.2 o+ 21.2 54.7
Confidence + LQA Bid-Ask Spread 0.231 - -
Empirical Liquidity (1 Month) # Sector Median ® Security
Trade Count N.A. Why?
Trade Volume N.A.
Descriptive Data | DES 3> Liquidity Trends [Boected Daily Volume . = A key focus is ensuring we only invest in liquid public securities, with ample
Nty TEWABLES TN , T e ——— daily liquidity to accommodate any inflows/outflows a daily-dealt fund
ndustry Sector Financial o ¢ oy velume 77068 Track .~ Annotate . Zoom i
Country IS0 Co.. GG - requires.

Current Market.. 1,852.45

Currency
Current Shares.. )

o s € A » tree (for each stock) and a liquidity ladder (top-down) at the fund level
HIPD Ihator A e : (considering ADV, inflows/outflows etc).

» The investment team approach from two perspectives, a bottom-up liquidity

» The Portfolio Manager reports to the Investment Committee, and the Risk
Committee have additional oversight.

» |n addition to liquidity, the investment team consider volatility, correlation,
beta and scenario analysis when formulating a view relating to position
sizing.

» Holdings are split between “Core” & “Satellite”, which is dependent on
several factors.
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Post-Investment Monitoring

® Selected Location Point

22

-

Daily Values and YoY Difference

Monthly Average and Mean of YoY Difference

Investment Team Time: 20-50%

Key Metrics:

= Various metrics, driven by sector specific
considerations, for example: Renewables:
power prices, resource generation, discount
rates, OpEx costs, tax, asset life. For Real
Estate: psf price, rent free periods, occupancy
rates, counterparty risk, leverage, sector, NIY,
passing rent etc

Why?

= The RM Funds investment team develop
proprietary tools to assist in the analysis and
monitoring of investments, ranging from
renewables, toll roads, airports, supermarkets,
student accommodation and care homes to
esoteric assets such as music royalties.

= QOur ability to commission reports by third party
experts, supported by our technology and
experience, provides an investment and risk
management edge.

RMFunds




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

¥ . v

.. 73 3 ' S -
1 2 gll 2o B0 24
ﬁ T LA P S "0 71

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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