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I'm Becca Edil and | am Director of Investments here at Versus. | joined in August this
year.

Prior to Versus | worked at J.P. Morgan Asset Management in the infrastructure debt
group where | was responsible for origination, due diligence and evaluation of
infrastructure, debt opportunities in the US and Europe.

Prior to that, | worked at IFM Investors, where | was also investing in infrastructure debt
and was a portfolio manager. I'm very excited to be part of the Versus team. And we think
it's a great time to be investing in infrastructure debt.

We like the infrastructure asset class because it provides general characteristics of
infrastructure.

First is essential assets with high barriers to entry. Two is typically long-term stable cash
flows from sticky demand bases and contracts with strong off takers.

And third: it has low correlations to economic cycles compared to corporates.

The added benefit of infrastructure debt is that it's senior in the capital structure, which
means that infrastructure investors get priority in payment and liquidation over equity
holders.

Lastly, we like that infrastructure debt provides potential for high returns which are
comparable to core equity returns in the current high-rate environment. Due to these
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factors, infrastructure debt volumes have grown tremendously over the last ten years,
from under 20 billionin 2013 to over 180 billion issued in 2022 alone.

We're seeing a number of attractive opportunities in infrastructure debt. The first one is
that decarbonization targets are bringing opportunities in the renewable and energy
transition sectors. These are opportunities like solar and wind farms and standalone
battery storage projects. While in energy transition, we're seeing projects like renewable
natural gas, renewable fuel, electric, EV charging stations. We also expect that hydrogen
and carbon capture and storage will play a bigger role over the coming years. The second
theme is digital infrastructure. We've seen a tremendous growth in digital infrastructure
space with the onset of COVID 19 pandemic, which we expect to accelerate further with
the rapid development of Al, which will necessitate the buildout of data, datacenters,
and fiber networks.

And lastly is upcoming refinancing's. Over 385 billion of debt for U.S. infrastructure
projects and companies is expected to mature over the next ten years, which we think
will create a vast deployment opportunity.

We believe infrastructure debt can provide a number of benefits to investors. First is a
potential for attractive yields in the current base rate environment. We are seeing yields
in the high single digit to low double-digit range.

Two is a diversification in infrastructure is generally resilience or economic cycles and
has shown historically low correlations to other asset classes.

Lastly, historic low default rates. The resilient nature of infrastructure assets, generally
tighter structures and covenant packages, and collateral backed by hard assets has
resulted in historically low default rates and higher recoveries for infrastructure debt.

Moody's Investors’ 38-year default study shows that infrastructure debt had a ten-year
default rate of 1.2% versus over 14% for corporate debt.

Due to these factors, we believe infrastructure debt can play a complementary role in
fixed income portfolios of investors.
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Investing in Real Assets since 2012

For more information
on investing in Real
Assets subscribe

to our insights

LEARN MORE

QUESTIONS? CONTACT US.

VersusCapital.com | 1-877-200-1878 | info@versuscapital.com
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REAL ASSETS FUND (VCRRX): FUND SUMMARY RISKS

INVESTORS SHOULD CAREFULLY CONSIDER THE FUND’S INVESTMENT OBJECTIVES,
RISKS, CHARGES, AND EXPENSES BEFORE INVESTING. A PROSPECTUS WITH THIS AND
OTHER INFORMATION ABOUT THE FUND MAY BE OBTAINED FROM THE VERSUS
CAPITAL WEB SITE ( ). INVESTORS SHOULD READ IT CAREFULLY BEFORE
INVESTING. AN INVESTMENT IN THE FUND IS SUBJECT TO A HIGH DEGREE OF RISK. THESE
RISKS INCLUDE, BUT ARE NOT LIMITED TO, THOSE OUTLINED BELOW.

Real assets entail special risks, including environmental problems, adverse changes in
local economies, tenant default and regulations associated with infrastructure,
timberland, and agriculture/farmland related companies.

The Fund is "non-diversified" under the Investment Company Act of 1940. Changes in
the market value of a single holding may cause greater fluctuation in the Fund's net
asset value than in a "diversified" fund. The Fund is not intended as a complete
investment program but instead as a way to help investors diversify into real assets.
Diversification does not ensure a profit or guarantee against a loss.

A multi-manager strategy involves certain risks. For example, it is possible that some
Private Fund managers may take similar market positions, thereby interfering with
the Fund’s investment goal. The Fund may borrow as an investment strategy, up to
one third of the Fund’s gross asset value. Borrowing presents opportunities to
increase the Fund'’s return, but potentially increases the losses as well. Because the
Private Funds may themselves borrow and incur a higher level of leverage than that
which the Fund is permitted, the Fund could be effectively leveraged in an amount far
greater than the limit imposed by the Investment Company Act of 1940.

The adviser, sub-advisers and Private Fund managers manage portfolios for
themselves and other clients. A conflict of interest between the Fund and these other
parties may arise which could disadvantage the Fund. For example, a suitable but
limited investment opportunity might be allocated to another client rather than to the
Fund.
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(Continued) REAL ASSETS FUND (VCRRX): FUND SUMMARY RISKS

* The Fund's investments in Private Funds are priced based on estimates of fair value,
which may prove to be inaccurate. Therefore, the value of the Fund's investments will
be difficult to ascertain, and the valuations provided in respect of the Fund's Private
Funds, Sub-REITs, and other private securities, will likely vary from the amounts the
Fund would receive upon withdrawal of its investments. Additionally, given the
limited liquidity of the Private Funds, the Fund may not be able to alter its portfolio
allocation in sufficient time to respond to any underlying material changes, resulting in
substantial losses from risks of Private Funds.

* Fund Holdings and sector allocations are subject to change at any time and should not
be considered recommendations to buy or sell any security.

* The Fund does not intend to list its shares on any securities exchange during the
offering period, and a secondary market in the shares is not expected to develop.
There is no guarantee that shareholders will be able to sell all of their tendered
shares during a quarterly repurchase offer. An investment is not suitable for
investors that require liquidity, other than through the Fund’s repurchase policy.

* You should not expect to be able to sell your shares other than through the Fund’s
repurchase policy, regardless of how the Fund performs.

Shareholder Services Distributor

FORESIDE

BNY MELLON

1.855.653.7173 Foreside Funds Distributors LLC
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DISCLOSURE

The information contained herein has been obtained from various sources and is believed to be
reliable as of the date of publication, but the accuracy or completeness of the information cannot
be guaranteed. The opinions expressed are as of the date of publication and are subject to
change without notice.

Any discussion of general market activity, industry or sector trends, or other broad-based
economic, market, political or regulatory conditions should not be construed as research or
investment advice.

Oral statements related to the content of this presentation should not be relied upon by
prospective investors in connection with making an investment determination. Moreover, to the
extent that any oral statements made relative to this presentation conflicts with, or appears in
an any manner to be inconsistent with, a written statement made in this presentation, recipients
should not assume that such oral statement is accurate. Oral statements regarding current
conditions and analyses of historical trends and events are based on opinion and belief. No
assurance can be given that oral statements expressing views, conditions or trends relative to the
presentation's content will occur or continue, since this will depend upon future events and
factors outside of the control of Versus Capital.
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