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TwentyFour Income Fund overview Income Fund Limited

Aims to provide attractive risk-adjusted returns of 6-9% per annum, principally through income distributions
with a minimum dividend target of 8pps per annum after fees*

A closed-ended fund that actively invests in typically less liquid, higher yielding UK and European asset-backed
securities. Returns are expected to increase in a rising interest rate environment as the portfolio is
predominantly floating rate

Seeks to effectively track base rate (Floating rate notes linked to SONIA/LIBOR), reducing interest rate risk

Flexible mandate to seek value across the ABS market

Uninvested cash, surplus capital and/or assets may be invested on a temporary basis in cash and/or a range of
assets including money market instruments and government bonds

Investor-friendly structure to help drive performance

Efficient portfolio management techniques can be employed such as currency hedging, interest rate hedging
and use of derivatives such as credit default swaps, with the intention of mitigating market volatility

Aims to generate an attractive level of income through a flexible mandate by seeking value across
the ABS market

Past performance is not a reliable indication of current or future performance. Subject to change, without notice, only the current prospectus or
comparable document of the fund is legally binding. There is no guarantee that the objectives or targets will be met. *This is a target only and does not
represent a forecast of TFIF's profits. 2
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TwentyFour Income Fund information 82 Income Fund Limited

Past performance is not a reliable indicator of current or future performance. Fund allocations and characteristics are subject to change without notice.

The yields shown are at hedged portfolio level and gross of fund expenses. (1) Annualised standard deviation of monthly returns over previous 3 year period.
Performance is presented in GBP on a NAV mid-to-mid basis inclusive of net reinvested income and net of all fund expenses. Performance data does not take

into account any commissions and costs charged when shares are issued/purchased and/or redeemed/disposed of, if applicable. The value of an investment and

the income from it can fall as well as rise as a result of market and currency fluctuations and you may not get back the amount originally invested. See Important
Information slides for further information on TwentyFour's credit rating and average credit rating methodology. Source: TwentyFour; 31 January 2025 3



European ABS market overview
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Size of market: €539 bN* (€8bn issuance year to date)

Themes

Post QE, banks are increasingly using ABS as a funding tool, which
increases diversification

CLO amortisations and refinancings have resulted in increased
AAA demand from CLO investors, especially from Japanese
investors.

Banks offer more mezzanine and junior bonds to investors to
reduce capital requirements

Liquidity has significantly improved following the UK Mini-budget
sell off, which proved to be the biggest post-GFC test of liquidity

Collateral pool composit

ion**

H Collateralised Loan Obligations

M Residential Mortgage Backed Securities
Auto
Consumer
Commercial Mortgage Backed Securities

Other

Issuer geography

UK, Netherlands and Spain
are the largest issuers, but
other core Europe and
periphery also issue ABS

CLOs include loans from a
diverse range of geographies

Issuance by rating*
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Included for illustrative purposes only.
*Data source: JPM International ABS, CB Research, Morgan Stanley; at as 31 January 2025

**QOther includes assets such as SME ABS, Leases, Credit Cards and Student Loans
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A healthy growth in European ABS market 9% Income Fund Limited
Issuance timeline, €m Issuance by sector
Strong growth, set to record post material post GFC record CLO issuance far exceeds 2023 already
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Included for illustrative purposes only.
Data source: BAML, Morgan Stanley; Latest data as at 31 January 2025 5



Relative value: ABS vs. corporate spreads
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by rating and asset class % Income Fund Limited
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Included for illustrative purposes only.
Data source: TwentyFour, ICE Indices, Citi Velocity, Morgan Stanley; 20 February 2025 6
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Relative value: ABS vs. corporate yields % Income Fund Limited
Asset class A.Yai';ie Yield (£) N(Ia:::isi;y 2024(%2:;0::1? jes

HY Mezz RMBS BB 8.2% 3.5 I 14.4%

BB CLO BB 9.3% 7.2 I 16.9%

B CLO B 12.5% 7.2 I —— 26.1%
Euro HY Corporate BB- 7.0% 3.7 IS 8.5%

GBP HY Corporate B- 7.5% 3.4 . 10.7%

Euro Leverage Loans B 9.2% 5.0 . 9.1%

AT1/Coco BB- 6.3% Perp I 9.6%

Forward yield (GBP)
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Past performance is not a reliable indicator of current or future performance. Included for illustrative purposes only. Performance for the indices are all
in local currencies unless stated otherwise. It is not possible to invest directly into an index and they will not be actively managed.
Data source: ICE Indices, Bloomberg, CitiVelocity, Intex, BAML, Morningstar, TwentyFour; As at 31 January 2025 7
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Default rates: CLOs vs. corporates E

10-year cumulative default rates of global CLOs and corporates between 1997-2023 and
1981-2023, respectively
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Past performance is not a reliable indicator of current or future performance. Included for illustrative purposes only.
Data source: S&P default study, 2023 8



Themes & positioning

Carry expected to drive returns over

Liquidity and flexibility are
the medium term

increasingly important

A search for yield benefits higher
spread products like CLOs

We continue to favour Secured
Western European assets

Increasing diversification as
banks are using ABS more as a
funding tool post QE

Geopolitical risks remain a key
consideration

Favour large and liquid
platforms with a proven track
record over new specialist lenders

Need to maintain stronger
credit quality

These views represent the opinions of TwentyFour Asset Management as at March 2025, they may change and may have already been acted upon, and do
not constitute investment advice or a personal recommendation. They may also not be shared by the TFIF Board or other members of the Vontobel Group.
Market expectations and forward-looking statements are opinion and should not be viewed as an indication of future performance.
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Issuance reduced in recent times but growth trajectory through performance remains

2022 Realisation Opp.:
£900m £43m fundraise 900
. £9m used for
2019 Realisation Opp.: Ui;hél;_rr‘?sei;iiré; 3’@§)m redemptions
£26.6m election, £6.6m
£800m placed into market, 114.21p 800
£20m buy back
Prospectus published
£700m Apr 19: fundraise of 700
£80m prior to
2016 Realisation Opp.: Realisation Opp.
£600m £38m fundraise 600
Growth achieved £7m used for
through a series of 25 redemptions
£500m tap issues, raising 500
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£400m '

\_Y_I

UKML merger + strong 400
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Past performance is not a reliable indicator of current or future performance. Included for illustrative purposes only.
Data source: Refinitiv Eikon Datastream; 31 January 2025
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TwentyFour Income Fund total return and
yearly dividends

Dividends - pence (£)
12

FY 24/25 Return (to 30-Dec-24): 16.92%

10
Total Return Since Inception (to 30-Dec-24) 147.66%

Total Return Since Inception (Ann.) 7.97%

6.4p 6.7p VAN 7.0p 7.2p 6.5p 6.4 p 6.4p 6.8 p 9.5p
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Total return - pence (£)
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FYE2014 FYE2015 FYE2016 FYE2017 FYE2018 FYE2019 FYE2020  FYE 2021 FYE 2022  FYE2023  FYE2024  FYE 2025

s Dividend —— NAV per share (total return)  ===-- Minimum dividend target (lhs)

Annualised

1 month 3 months 6 months 10

years Since inception*

NAV per share incl. dividends 1.29% 3.74% 6.57% 15.18% 8.97% 7.82% 6.

51% 8.02%

Discrete performance YTD 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016

NAV per share incl. dividends 1.29% 16.92% 20.40% -8.84% 7.85% 5.97% 5.04% 2.39% 13.51% 4.28% -0.12%

Past performance is not a reliable indicator of current or future performance. Performance is presented in GBP on a NAV mid-to-mid basis inclusive of

net reinvested income and net of all fund expenses. Performance data does not take into account any commissions and costs charged when shares are

purchased and/or disposed of, if applicable. The value of an investment and the income from it can fall as well as rise as a result of market and currency

fluctuations and you may not get back the amount originally invested. *Inception date: 6 March 2013. Source: TwentyFour; 31 January 2025 11



Trade examples — what we like

Mezz RMBS
Deal Size £420m
Asset type UK Non-Conforming RMBS
Sponsor Together Mortgages
Rating BB
Maturity April 2027
Yield £ 10.4%

Commentary -+ Established lender with 50 years experience and a strong
track record across residential and commercial lending
* Robust collateral performance, accompanied by very
low losses
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Significant Risk Transfers

MUSSB 2024-2
Deal Size £1,500m
Asset type UK Corporate SRT
Sponsor Lloyds Bank
Rating NR
Maturity November 2029
Yield £ 13.59%

Commentary -« Strong portfolio of large corporates from the UK,
average BBB rating
»  Well capitalized issuer, 17.2% tier one ratio

Invested Size £10.9m

Asset type UK Mortgage forward flow
Sponsor Cornhill Mortgages 7
Rating NR

Maturity September 2029

Yield £ 13.8%

Commentary < Prime BTL mortgage forward flow, with a current LTV of
75%, which has produced four public securitisations
to date
* No losses realised following more than £1.7B of
loan origination

AVOCA 30X F
Deal Size €409m
Asset type European CLO
Sponsor KKR
Rating B
Maturity October 2030
Yield £ 12.12%

Commentary <« Managed by KKR, top tier European manager, retaining
the subordinated notes
+ Clean portfolio: 0% defaults and only 1.7% CCCs in the
portfolio. B Tranche has 6.5% credit enhancement

These views represent the opinions of TwentyFour Asset Management as at March 2025, they may change, may have already been acted upon and may not
be shared by the TFIF Board or other members of the Vontobel Group. The examples identified above have been used for illustrative purposes only and
should not be seen as investment advice or a personal recommendation to hold the same or similar. The positions detailed above are as at the date below
and may or may not represent a position held at any other point. See Important Information slides for further information on TwentyFour's credit rating

methodology. Data source: TwentyFour, Bloomberg; February 2025
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TwentyFour Income Fund portfolio positioning .

Sector breakdown*
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Rating breakdown**
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H Cash & Equiv

Past performance is not a reliable indicator of current or future performance. Fund allocations and characteristics are subject to change without notice.
See Important Information slides for further information on TwentyFour’s credit rating and average credit rating methodology. Geography calculated on a
direct exposure basis. *Excludes long European Crossover CDS option hedge placed in December 2024, with a delta adjusted market exposure of 0.24% as at 31

January 2025. **Excludes Repo funding number (-0.5%). Source: TwentyFour; 31 January 2025
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TFIF’s Current book yield vs. BoE cuts s mxﬂf{dgﬁd
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Past performance is not a reliable indicator of current or future performance. Fund allocations and characteristics are subject to change without notice.
The yield shown is at hedged portfolio level and gross of fund expenses. Market expectations and forward-looking statements are opinion and should not be
viewed as an indication of future performance. Data source: Bloomberg. TwentyFour; February 2025
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Important Information

The information in this document has been prepared at the direction of TwentyFour Income Fund Limited (“TFIF”
or the "Company") solely for use at an information presentation about TFIF. The information contained in this
document and in any related verbal presentation is communicated by TFIF and by TwentyFour Asset
Management LLP (the "Portfolio Manager" or "TFAM") on behalf of TFIF.

This document contains information provided solely as an update on the financial condition, results of operations
and business of TFIF. Nothing in this document or in any accompanying management discussion of this document
constitutes, nor is it intended to constitute: (i) an invitation or inducement to engage in any investment activity,
whether in the United Kingdom, the United States or in any other jurisdiction; (ii) any recommendation or advice in
respect of the shares in TFIF ("Shares"); or (iii) any offer for the sale, purchase or subscription of any Shares. This
document does not constitute an offer to sell to or solicitation of an offer to purchase from any investor or in any
jurisdiction in which such an offer or solicitation is not permitted or would be unlawful. Each investor must comply
with all legal requirements in each jurisdiction in which it purchases, offers or sells TFIF's securities, and must obtain
any consent, approval or permission required by it. The Shares have not been and will not be registered under the
United States Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any other
jurisdiction of the United States. The Shares may not be offered or sold, directly or indirectly, within the United
States, or to, or for the account or benefit of, "US Persons" (as defined in Regulation S under the Securities Act).

This document has not been approved by a person authorised under the Financial Services & Markets Act 2000
("FSMA") for the purposes of section 21 FSMA. The contents of this document are not a financial promotion and
none of the contents of this document constitute an invitation or inducement to engage in investment activity. If
and to the extent that this document or any of its contents are deemed to be a financial promotion, TFIF is relying
on the exemption provided by Article 69 of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005/1529 in respect of section 21 FSMA. TFAM will not be responsible to a third party for providing the
protections afforded to dlients of the Portfolio Manager and will not be advising any third party on investing in TFIF.
Other than in the UK, this document and the information contained hereinis not intended for retail investors.

This document and its contents are not to be distributed, published, reproduced (in whole or in part) by any
medium or in any form, or disclosed or made available by recipients, to any other person. The information
contained in this document is not comprehensive and may be partial, incomplete or on its own be at risk of being
taken out of context. The information in this document was prepared to be supplemental to an oral presentation
and can be understood only in that context and against a review of other published information of the Company
and not as a free standing document. No offer of, or invitation to acquire, securities is made by this document.

This document is not intended in any way to be a substitute for a review of the annual and interim report and
accounts of TFIF and should not be relied on as such.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the
fairness, accuracy, completeness or correctness of the information, projections or opinions contained herein. To
the fullest extent permitted by law, neither TFIF, TFAM, nor any of TFIF's advisers or representatives shall have any
responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of
this document or its contents or otherwise arising in connection with this document. Without prejudice to the
foregoing, no responsibility is taken for any errors or omissions in this document. The information set out herein
may be subject to updating, completion, revision, verification and amendment and such information may change
materially without notice from time to time.

This document has not been approved by the UK Financial Conduct Authority, the Guernsey Financial Services
Commission or other relevant regulatory body. This document does not constitute or form part of, and should not
be construed as, an offer, invitation or inducement to purchase or subscribe for any securities, nor shall it or any
part of it form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. This
document does not constitute a recommendation or personal advice regarding the securities of TFIF.

The information communicated in this document contains certain statements, graphs and projections
("Statements”) that are or may be forward looking. These pieces of information typically contain words such as
"expects" and "anticipates" and words of similar import. Where the Statements are graphical such words are
implied in that information through the shape and size of graphed information relating to future years. By their
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nature forward looking Statements involve risk and uncertainty because they relate to events and depend on
circumstances that will occur in the future. These circumstances may or may not transpire and accordingly no
reliance or expectation should be formed based on these Statements. This document and the verbal presentation
explicitly does not consider specific risk associated with TFIF and is not intended or to be taken as a comprehensive
overview of the activities of TFIF.

Potential investors should be aware that any investment in the Company is speculative, involves a high degree of
risk, and could result in the loss of all or substantially all of their investment. Results can be positively or negatively
affected by market conditions beyond the control of the Company or any other person. If you do require
investment advice, please consult a suitably qualified professional adviser. You should take appropriate advice as
to any securities, taxation or other legislation affecting you personally.

This document and the information contained herein are provided for information in connection with the verbal
presentation and do not constitute offering material and any decision to acquire ordinary shares in TFIF cannot be
made on the basis of this document or any related verbal presentation.

There is no guarantee that any returns set out or referenced in this document or in any related verbal
presentation can be achieved or can be continued if achieved. The targeted rates of return included in
this document and in any related verbal presentation are hypothetical returns and are for illustrative
purposes only.

The past performance of the Company or the shares in the Company cannot be relied upon as a guide to
the future performance of the Company.

The value of an investment in the Company, and the returns derived from it, if any, may go down as well
as up and an investor may not get back the amount invested. The Company’s investment portfolio may
not perform as anticipated at the time of investment and may be loss making. The market price of the
shares in the Company may fluctuate independently of their net asset value and the shares in the
Company may trade at a discount or premium to their net asset value at different times and it may be
difficult for shareholders in the Company to realise their investment.

Credit rating methodology: Where ratings are available from the credit rating agencies specified in the
portfolio’s rating methodology, including S&P Global Ratings Inc, Moody’s Investor Services Inc & Fitch
Ratings Inc, TFAM will use the highest of the available ratings. Moody's® assigns a rating of Aaa as the
highest to C as the lowest credit quality rating. S&P® assigns a rating of AAA as the highest to D as the
lowest credit quality, Fitch assigns a rating of AAA as the highest to D as the lowest credit quality.
Additionally, where no rating has been requested, or there is insufficient information on which to base a
rating, a rating agency may assign a rating of NR (Not Rated). The average credit quality (ACQ) is
provided to indicate the average credit rating of the portfolio's underlying investments’ rating and may
change over time. The portfolio itself has not been rated by an independent rating agency and is
provided for informational purposes only. The ACQ is determined by using a market-weighted equivalent
rating and rounding to the nearest rating. For unrated bonds and cash and equivalents, when
calculating the ACQ ratings, TFAM will determine an internal rating by considering all relevant factors,
including but not restricted to, the relationship between the bond’s maturity and its price and/or yield, the
ratings of comparable bonds, the issuer’s financial statements and the issuer’s credit rating if available.
The risk of default increases as a bond's rating decreases, so the ACQ provided is not a statistical
measurement of the portfolio’s default risk because a simple weighted average does not measure the
increasing level of risk from lower-rated bonds. The ACQ may be lower if cash and equivalents are
excluded from the calculation. Derivative positions are not reflected in the ACQ.

The distribution or publication of this document may be restricted by law in certain jurisdictions and therefore
persons into whose possession this document comes should inform themselves about and observe any such
restrictions. Any failure to comply with these restrictions could result in a violation of the laws of such jurisdiction.

The Company is a closed ended listed investment company which is incorporated in Guemsey. The Ordinary
Shares of the Company are excluded from the UK FCA restrictions on promotion that are applicable in the UK to
non-mainstream investment products, due to its current investment company structure.
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Important Information

In particular, this document including any slides and the information contained herein or any related verbal
presentation (the “Presentation”) are not for publication or distribution, directly or indirectly, to persons in the
United States (within the meaning of Regulation S under the US Securities Act of 1933, as amended (the "Securities
Act")) or to entities in the EEA, Australia, Canada, South Africa, New Zealand, Japan or in any other jurisdiction
where such offer or sale would be unlawful. Therefore, the Presentation or copies thereof may not be taken into,
transmitted or distributed in such jurisdictions, except in compliance with the applicable securities law of that
jurisdiction. Failure to comply may result in a violation of that jurisdiction’s national securities laws or that of the
United States.

In particular the Shares have not been and will not be registered under the Securities Act, or with any securities
regulatory authority of any state or other jurisdiction of the United States, and may not be offered, sold, resold,
pledged, delivered, distributed or otherwise transferred, directly or indirectly, into or within the United States. The
Company has not been and will not be registered under the US Investment Company Act of 1940 (as amended,
the “Investment Company Act”) and investors are not and will not be entitled to the benefits of the Investment
Company Act.

TwentylFour

Income Fund Limited
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