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Disclaimer REG AL

FUNDS MANAGEMENT

Equity Trustees Limited (Equity Trustees) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the Regal Investment Fund (ARSN 632 283 384) (ASX: RF1). Equity Trustees is a subsidiary of EQT
Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT).

This presentation has been prepared for use in conjunction with a verbal presentation and should be read in that context. Terms defined in the PDS have the same meaning in this presentation unless the
contrary intention appears. This presentation may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the express consent of Equity Trustees.

This presentation is not intended to be used as the basis for making an investment decision. This presentation is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation
to purchase any securities and neither this presentation nor anything contained in it forms the basis of any contract or commitment. The information provided in this presentation is of a general nature only
and has been prepared without taking into account your objectives, financial situation or needs. If you require advice that takes into account your personal circumstances, you should consult a licensed or
authorised financial adviser.

Neither Equity Trustees nor Regal guarantees repayment of capital or any particular rate of return from RF1. No representation or warranty, express or implied, is made as to the fairness, accuracy,
completeness or correctness of the information, opinions and conclusions contained in this presentation. All opinions, forecasts and estimates included in this presentation are those of Equity Trustees or
Regal Funds Management Pty Ltd as at the date of this presentation and are subject to change without notice.

Past performance is not a reliable indicator of future performance. Any forward-looking statements in this presentation are not guarantees of future performance and involve known and unknown risks,
uncertainties and other factors, many of which are beyond the control of Equity Trustees, Regal Funds Management Pty Ltd and their respective officers, employees, agents or associates. Actual results,
performance or achievements may vary materially from past performance and any forward looking statements. Subject to applicable law, Equity Trustees assumes no obligation to update such information.

To the maximum extent permitted by law, none of Equity Trustees, RF1, Regal Funds Management Pty Ltd, their respective officers, employees, agents, advisors or any other person accepts any liability,
including, without limitation, any liability arising out of fault or negligence for any loss arising from the use of information contained in this presentation.
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RF1 Review Market Update RF1 Outlook Q&A

Regal Funds Management

REGAL

FUNDS MANAGEMENT

Strong heritage built on long / short investing, pioneering alternatives in Australia since 2004

PERFORMANCE

Multi-award winning
performance track
record delivered over
17 years

Performance driven
investment culture
with leading sector
specialists and
Portfolio Managers

SCALE

Managing FUM of
over A$3bn,
delivering scale whilst
remaining nimble

Over 40 staff across
offices in Singapore
and Sydney

ALIGNMENT

Owned by founders
and staff

Significant founder
and staff capital
invested in all Funds

Capacity limits across
all strategies to
preserve performance

FOCUS

Dedicated and
specialised
alternatives manager

Institutional grade
infrastructure and
operating model

Note: Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund'’s performance
As atas at 28 February 2022



RF1 Review Market Update

The Regal Investment Fund (RF1)

v

RF1 Outlook

Q&A

Regal Investment Fund (RF1.ASX)

REGAL

FUNDS MANAGEMENT

Market
Neutral

29%
NAV

Fundamental,
long/short strategy
focused on
Australian and Asian
equities. Typically
operates with a low
net market exposure
and correlation to
equity markets.

+26% pa.

! !
5% Long Short 12% Global
NAV Equity NAV Alpha

Fundamental, active
extension
"130/30" style
strategy, focusing
predominantly on
listed equities in the
ASX 300 index.

Absolute return,
event-driven
strategy looking to
identify systematic
and discretionary
pricing inefficiencies

v v

14% Small 15% Long Short
NAV = Companies @ NAV  Healthcare
Fundamental, active Fundamental,
extension absolute return
long/short strategy strategy focused on
focused

identifying long and

predominantly short opportunities

+17% pa.

smaller Australian in Asian and Global
across global equity companies listed health care
markets. outside the ASX 100. companies.
Annualised gross return since RF1 inception'!
+94% pa. +34% pa. +11% pa.2

Source: Regal, Bloomberg as at 28 February 2022
Note: (1) from 17 June listing date to 28 February 2022; (2) 7 September 2020 inception date of Strategy.

Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance.

v

25% Emerging
NAV — Companies

Fundamental
strategy focused on
identifying emerging
companies, typically

with market
capitalisations below

A$300m.

+60% pa.



RF1 Review Market Update RF1 Outlook

RF1 Investment Highlights

RF1 Overview

* Performance - Since inception in June 2019, RF1 has
generated total unitholder return of 108%, including cash
distributions totalling $1.39 per unit.

* Team - Highly experienced investment team consisting of
over 20 staff across Sydney and Singapore, including
portfolio managers, equity analysts and sector specialists.

* Strong Alignment - Significant personal investments in RF1
and underlying strategies by investment management team.

e Supportive Product Structure — Supportive structure in
place to support RF1 listed vehicle, including:

- Weekly NAV updates;

— Regular communication and marketing schedule;
— On-Market Buyback Facility;

— Regular Distributions & DRP.

Source: Regal, Bloomberg as at 28 February 2022
Note: (1) net of all fees; (2) gross of fees.

Q&A

REGAL

FUNDS MANAGEMENT

Performance since listing — Net Asset Value

A$/share

4.0
Regal Investment Fund (RF1)!

S&P/ASX 300 Total Return Index?

3.5 +108%

3.0

2.5

+20%

2.0

1.5

1.0
Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21

Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance. 6



RF1 Review Market Update RF1 Outlook Q&A

RF1 Investment Performance

RF1 Performance Since Inception

Fund performance 6 Month 2 Year pa.

REGAL

FUNDS MANAGEMENT

Since Total Return

Regal Investment Fund'? +5% +14% +38%

S&P/ASX 300 Total Return Index A% +10% +9%

Source: Regal, Bloomberg as at 28 February 2022

Inception pa.® [ Since Inception®

+31% +108%

+9% +20%

Note: (1) net of all fees; (2) Adjusted for historical distributions; (3) calculated from 17 June 2019 listing date to 28 February 2022.
Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the

Fund's performance.



RF1 Review RF1 Outlook Q&A
Australia Has Underperformed Global Peers REG AL

FUNDS MANAGEMENT

Australia, US and Global stock market indices last 10 years

700 = S&P/ASX 200 Total Return Index 10yr. CAGR
600 | ==NASDAQ Composite Total Return Index (USD) +18.9%
e MSCI| All World Total Return Index (USD)
500 | 58P 500 Total Return Index (USD)
400 +15.4%
300 +10.7%
+9.5%
200 o i A
e - ;%'M v
100
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Regal, Bloomberg as at February 2022



RF1 Review Correction RFT Outlook Q&A
Most NASDAQ Stocks Crunched REG AL

FUNDS MANAGEMENT

Nasdag Composite Index — cumulative proportion of stocks with performance worse than a given percentage!

Percentile of stocks
100%

90%
80%
70%
60%
50%
40%
30%
20%
10%
~%

-15%, NASDAQ Index

20% fallen by 43% fallen by 64% fallen by
more than 75% more than 50% more than 25%

-41%, median
stock return

-100% -95% -90% -85% -80% -75% -70% -65% -60% -55% -50% -45% -40% -35% -30% -25% -20% -15% -10% -5% 0%

Stock performance — 52-week high v. last price

Source: Regal, Bloomberg as at 28 February 2022

Note:
1. Calculated using last price as at 28 February 2022 and 52-week high



RF1 Review Correction RFT Outlook Q&A
Inflation Fears & Retail Selling Pop NASDAQ Bubble REG AL

FUNDS MANAGEMENT
NASDAAQ v. Bitcoin and inverted 10yr US Treasury Yield
NASDAQ Bitcoin US Treasury Yield (inverted)
16,500 70k me= Bitcoin USD (LHS) mm NASDAQ (LHS) mmm 10yr US Treasury Yield Inverted (RHS) 1.00
k
16,000 65 1.20
60k
15,500 1.40
55k
14,500 50k 1.60
14,000 4ok 1.80
40k
13,500 2.00
35k
13.0001 30 2.20
Oct-21 Nov-21 Dec-21 Jan-22 Feb-22

Source: Regal, Bloomberg as at February 2022

10



RF1 Review Market Update Correction RFT Outlook Q&A

Market Reaction to Geopolitical Events REG AL

FUNDS MANAGEMENT

Dow Jones average reaction to the 29 crisis events in the last 82 years

Move in the crisis 1 month after 3 months after 6 months after 1 year after
30%

25%

25%

20%
15%
10%

5%

%

(5%)
(10%)
(15%) (12%)

Source: Reuters, Broker Research

11



RF1 Review Correction RF1 Outlook Q&A
Equities Remain Attractive REG AL

FUNDS MANAGEMENT
Equity yield v. real bond vyield Equity Risk Premium
10% AU 10YR Indexed Bond Yield 8%
——Farnings Yield (12mths fwd)
8%
7%
6%
4% 6%
2%
5%
-% N
(2%) 4%
2013 2014 2016 2018 2019 2021 2013 2014 2016 2018 2019 2021
Source: Goldman Sachs as at February 2022
Note: 1

1. Monthly data series.



RF1 Review Echoes of 2001 RFT Outlook Q&A
Echoes of 2001 — Resources Up, Technology Down REG AL

FUNDS MANAGEMENT
ASX Resources Index and NASDAQ (1990 - 2007)

100 = 31 January 1990
1,200 = ASX Resources
1,000 NASDAQ

800

600

400

200

1990 1991 1993 1995 1997 1998 2000 2002 2004 2005 2007

Source: Regal, Bloomberg as at February 2022

13



RF1 Review Echoes of 2001 RFT Outlook Q&A
Improved Environment For Shorting REG AL

FUNDS MANAGEMENT
Regal ‘Short Alpha'!
40% Short Alpha = QRolling 12 months 'Short Alpha' 20%
30% 15%
20% 10%
10% 5%
~% . “,v . . ~%
(10%) (5%)
(20%) (10%)
(30%) (15%)
(40%) (20%)
2007 2009 201 2013 2015 2017 2019 2021

Source: Regal as at February 2022

Note:

1. Calculated using the Regal Tasman Market Neutral Fund

Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance. 14



RF1 Review Echoes of 2001 RF1 Outlook Q&A
Current ‘Bubble’ More Pronounced Than 2000? REG AL

FUNDS MANAGEMENT

MSCI World Growth v. Value

Nasdaqg bubble Current bubble
150

140
130
120
110

100
90
80
70
60

50
1974 1980 1985 1990 1995 2001 2006 2011 2016 2022

Source: Goldman Sachs as at February 2022
Note:
1. Monthly data series. 15



RF1 Review Echoes of 2001 RF1 Outlook Q&A
Is This Bubble Bigger? REGAL

FUNDS MANAGEMENT

Price /sales multiple of the S&P 500 Index

3.5x

3.0x

2.5x

2.0x

1.5x

1.0x

0.5x

-X

1992 1993 1995 1997 1999 2000 2002 2004 2006 2007 2009 2011 2013 2014 2016 2018 2020 2021

Source: Regal, Bloomberg as at February 2022
Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance.

16



RF1 Review Market Update Echoes of 2001 RFT Outlook Q&A

Earnings Valuations More Reasonable REG AL

FUNDS MANAGEMENT

P/E multiple of the S&P 500 Index v. US 10yr Treasury yield

30x Average 10yryield: 6.0%' Current 10yryield: 1.9%

25x

20x

15x

10x

5x

-X

1992 1993 1995 1997 1999 2000 2002 2004 2006 2007 2009 2011 2013 2014 2016 2018 2020 2021

Source: Regal, Bloomberg as at February 2022

Note:

1. 10-year US Treasury yield, average from 1995 to 2000

Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance. 17



RF1 Review Market Update Value Stocks

Dichotomy In Valuation

High PE firms trade 77% above their 20-yr average

12 months forward P/E ratio

52x

47x%

42x

37x

32x

27x

= ASX 200 - High PE Firms; Avg fwd PE
20yr Avg

22X
17x%

12x
1995

1998 2002 2006 2010 2014 2018 2022

Source: Goldman as at January 2022
Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance.

RF1 Outlook

Q&A

REGAL

FUNDS MANAGEMENT

Low PE firms trade 4% above their 20-yr average

12 months forward P/E ratio

14x

12x

ox

4Ax

2X

= | ow PE Firms; Avg fwd PE
20y Avg

10x j.m!'\ .IMAAA a

| 4 !

g

1995

1998 2002 2006 2010 2014 2018 2022

18



RF1 Review Value Stocks RF1 Outlook Q&A
Record Takeover Activity REG AL

FUNDS MANAGEMENT
Announced M&A involving an Australian target (A$bn)
300 m Public Non-Public 300
250 23]
215
200
151 166
150
150 143 136 136
16
o8 103 108 109 107

100 29

50

CyO6 CYO7 CYO8 CYO9 CYIO Cyll Cyl2 CY13 CYyl4 CYls5 CYle CYyl7 CYI8 CY19 CY20 CY21

Source: Dealogic as at 31 December 2021. Announced M&A with an Australian Target. Excluding Buybacks.

19



RF1 Review Market Update Value Stocks RFT Outlook Q&A

Very Attractive Potential Returns For PE REG AL

FUNDS MANAGEMENT

Regal internal modelling of illustrative returns for select take-private targets 23

Internal rate of return ‘IRR’

40%
35%
® [NK
o ORG
30% e PDL ® HVN
IPL ALD e TAH
25% o °
AZ] ® ® SGR Average: 25% IRR
® BSL ® RHC
fo e AMP
20% o GNC e HLS
e ELD
15%
10%
6.0x 8.0x 10.0x 12.0x 14.0x 16.0x 18.0x 20.0x 22.0x 24.0x 26.0x
12 months forward P/E ratio
Source: Regal, Bloomberg as at February 2022
Note:
1. Intended to be illustrative only and should not be relied upon
2. Calculated using Bloomberg consensus estimates and Regal assumptions 20

3. Take-private targets selected by Regal and is not intended to be a definitive or comprehensive list



RFT Review Financials RFT Outlook Q&A
Cash Rates Forecast Rise REG AL

FUNDS MANAGEMENT

Bond market expectations not yet factored into share market expectation

Official overnight cash rate

1.80

e JS mmm Aystralia

1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20

0.00
Feb-22 Mar-22 May-22 Jul-22 Aug-22 Oct-22 Dec-22 Jan-23 Mar-23

Source: Broker Research, Bloomberg as at February 2022

21



RF1 Review Financials RFT Outlook Q&A
Rising Rates Historically Positive For Financials REG AL

FUNDS MANAGEMENT
IAG Investment earnings as % Insurance Profits'

00 Investment Income on Technical Reserves m Adjusted Profit from Underwriting CBL%US

100% .
90% mmm Cash rate (RHS) 80
80% 7.0
70% 6.0

60%

5.0
50% 40

40% '
30% 3.0
20% 2.0
10% 1.0
0% 0.0

(o)
&

Source: Broker Research, Bloomberg as at February 2022

Note:

1. IAG Insurance margins, smoothed over time to remove negative underwriting results.

Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance. 22



RF1 Review Financials RF1 Outlook Q&A
Changing Market Leadership REG AL

FUNDS MANAGEMENT

Market capitalization by sector — share of total index

80% ——Financials Resources
70%
60%
50%
40%
30%
20%

10%

~%
1917 1924 1932 1939 1946 1954 1961 1969 1976 1983 1991 1998 2006 2013 2021

Source: RBA, ASX, Bloomberg as at February 2022
Note:
1. Quarterly data series. 23



RF1 Review Resources RFT Outlook Q&A
Mining Investment Continues To Lag REG AL

FUNDS MANAGEMENT
Mining investment and commodity prices

% of GDP Index

= Commodity price index! == Mining investment share of GDP? (LHS)

10 180
9 162
8 144
7 126
o 108
5 90
4 72
3 54
2 36
1 18
1987 1991 1995 1999 2003 2007 2011 2015 2019 2023

Source: Minack Advisors as at February 2022

Note:

1. RBA non-rural commodity index (sdr terms) — leading by 3 quarters

2. Annual data interpolated using quarterly new capital expenditure data. 24



RF1 Review Resources RF1 Outlook Q&A
100 Year Commodity Prices REG AL

FUNDS MANAGEMENT
Copper Nickel Iron Ore

USD / metric tonne USD / metrictonne USD / dry metric tonne
16,384 65,536 256
4,096 16,384 64
1,024 4,096 16
256 1,024 4
64 256 1

1921 1946 1971 1996 2021 1921 1946 1971 1996 2021 1921 1946 1971 1996 2021

Source: Broker Research, Bloomberg as at February 2022
Note:
1. Nominal terms 25



RF1 Review Market Update Resources RFT Outlook Q&A

Mining Usually Trades At A Discount, But Rarely This Wide REG AL

FUNDS MANAGEMENT
ASX Resources EV/EBITDA v. S&P/ASX 200 Index
20%
o M
(20%)
n Average:
R - =-35%
(40%) VA'V

-55%
(60%)
(80%)

1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

Source: Broker Research, Bloomberg as at 31 January 2022

Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance.

26



RF1 Review Market Update Resources

RF1 Outlook Q&A

Positive Outlook For Commodities / Miners R EG AL

Structural mining bull case

—]

. Reserve depletion

Grade decline

Deeper undergrounds / higher strip ratios
Population growth

Urbanisation & industrialisation

Input cost inflation

N o 0k~ WD

Supply underinvestment

Source: Regal

Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance.

—

© © N o 0 bk WD

FUNDS MANAGEMENT

Additional 2022+ supportive factors

. Decarbonisation lifting metals consumption

Global energy shortage

War, sanctions & geopolitical tensions
High inflation

Low & falling commodity inventories
Supply chain disruptions

Pristine miner balance sheets

Strong cash generation

Cheap earnings multiples & P/NAVs

27



RF1 Review

Resources RF1 Outlook

Market Update

Questioning Traditional Commodity Forecasting
Methodology

[llustrative stylised commodity price (real terms)

Q&A

REGAL

FUNDS MANAGEMENT

Future average given

Commodity Price (US$/1)

Historical average price

Suggested driver of market

* New Paradigm factors?
1
|
I
|
1
| undervaling miners
I
1
|

~¥— — - [T consensus forecasts

Cost Curve Support

Source: Regal

Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance.

!
2022

28



RF1 Review Market Update Resources RF1 Outlook

The New Paradigm: Threats To Future Supply

REGAL

FUNDS MANAGEMENT

Going forward, supply response may be impeded & delayed (so longer periods of high commodity prices):

1.

N o oos W

Source: Regal

Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance.

Relatively empty project pipelines / lower quality projects

. Red & green tape combined with lengthy permitting processes

Litigation from green activists to block or delay mines

Resource nationalism (taxes, royalties, expropriation)

Projects increasingly in higher risk jurisdictions

Improved industry supply discipline (“value over volume”)

Withdrawal of capital from mining

ESG

Passive index funds crowding out active fund managers who can back projects
Shareholder aversion to projects & demands for cash returns

Corporate risk aversion following capex blowouts

Diversion of cash flow to miner decarbonisation

Low valuation of miners (“little incentive to build what's valued at 5x EBITDA")

29



RF1 Review Market Update

Resources

RF1 Outlook

Street Commodity Price Forecasts Too Low?

Q&A

REGAL

FUNDS MANAGEMENT

Miner valuations reflect LT commodity forecasts (purple) below historical averages (diamond) and spot (gold)

350 BT street forecast Spot @ 12-year historical average (real) 422 486

o
© 300
I
D
S 250
g
O
8 200 ®
o
_Q . .
= 150 L 4 Forecast zinc prices 13%
gel ® L o below historical ave (and
% ® ® ® ~ 42% below spot)
g 100 « Even just using historical
- ave (+13%) drives a

50 ~32% increase in typical

miner NPV
R N I A
» o E ox < © Qe S © Vv S S

Source: Broker Research, Bloomberg as at 31 January 2022

30



RF1 Review Resources RF1 Outlook Q&A
Case Study: Lithium Equities REG AL

-20%

FUNDS MANAGEMENT
Lithium equities have sold off YTD Will the market rethink how high lithium prices could be
whenever lithium supply is tight?
90,000 5000
40%
80,000 4500
30%

70,000 4000
e\: 3500 =
S S 60,000 g
~ [%2]
8 8 3000 2
o 10% < 50,000 3
Lf © 2500 %
A 0% = § 40,000 @
& I I 3 2000 §
£ 30,000 9
-10% 2 1500 &

I |- = - A _ 199 -
verage =-12% 20,000 1000

10,000 \—\___ 500

-30%

SEEErcEe22E2222RR8RRETY
-40% 5238583385832 8582858538583285
INR  GLN  FFX VUL PLS LTR  SYA AKE LKE IGO AVZ CXO
Carbonate (LHS) Spodumene (RHS)

Source: Bloomberg as at February 2022

Note:
1. Pricefalls YTD to 28 February

Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the Fund’s performance.

31



RF1 Review Market Update

Delivering Unitholder Value

RF1 STATISTICS

RFT Outlook Q&A

REGAL

FUNDS MANAGEMENT

RF1 NAV and share price premium — adjusted for distributions

A$/share Premium/(discount) to NAV
Launch Date o

4.5 | == S&P/ASX 300 Total Return Index rebased to RFT NAV (A$/share | LHS) 30%
-l 7 J une 20-| 9 a0 | = Regal Investment Fund NAV (A$/share | RHS)

' RF1 share price, premium/(discount) to NAV (A$/share |RHS) $3.532
[¢)

3.5 159 F108%
Net Asset Value
$3.53 30

2.5 -%

$2.03
ASX Market Price
i 2.0 o +20%
$ 3 55 $1.70'
. 1.5 (15%)

1.0
Total Return Since Inception

0.5 (30%)
+108%

W2 oo pec® e 0 0o e e W oe? e
Source: Regal, Bloomberg as at 28 February 2022
Note: (1) Adjusted to reflect lower capital base due to distributions since inception, (2) net of all fees; (3) based on a $3.55 share price and $3.53 NAV, rounded-up to the
nearest percent; Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an indication of future performance of the 19

Fund’s performance
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investor Q&A REGAL
FUNDS MANAGEMENT
Philip Brendan Mark Tim
King O’Connor Nathan Elliott
Chief Investment Chief Executive Portfolio Manager Portfolio Manger
Officer Officer Head of Research Head of Mining

33
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RF1 Review Market Update RF1 Outlook Q&A
RF1 Strategy Returns REG AL

FUNDS MANAGEMENT

Performance since listing

Annualised
Fund performance 20193 2020 2021 2022 YTD* | Since Inception®

Regal Investment Fund' +10% +47% +38% -7% +31%
S&P/ASX 300 Total Return Index +7% +1% +16% -5% +9%
Annualised

2019° 2020 2021 2022 YTD*
Market Neutral +6% +22% +43% +6% +26%

Aus. Long Short Equity +6% +21% +18% -7% +17%

Aus. Small Companies +22% +40% +29% -25% +34%
Emerging Companies +35% +83% +44% -6% +60%

Long Short Health Care® n/a +5% +11% 2% +11%
Global Alpha +34% +125% +99% +3% +94%

Source: Regal, Bloomberg as at 28 February 2022

Note: (1) net of all fees; (2) gross of fees; (3) from 17 June listing date to 31 December 2019; (4) calendar year to 28 February 2022; (5) from 17 June listing date to 28 February

2022; (6) 7 September 2020 inception date of Strategy. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an 35
indication of future performance of the Fund'’s performance.



@ Equity Trustees REGAL

FUNDS MANAGEMENT
Thank you for joining the Investor Update for the,

If you have any questions following this presentation, please contact our Registry on:
regalfund@linkmarketservices.com.au

Alternatively, please visit the manager’s website:
www.regalfm.com

Thank you again for your continued support

36
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