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This presentation deck accompanies an audio recording at 11am AEDT on March 25, 2021. To view the full webcast
please click on the link here and register for the webinar.

To access the replay of this recording, please reach out to investorrelations@regalfm.com.

For any questions on RF1, please reach out to the registry, Link Market Services: regalfund@linkmarketservices.com.au

Mr Russell Beasley, Director of Equity Trustees Limited has authorised this presentation to be given to the ASX
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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.

This presentation has been prepared for use in conjunction with a verbal presentation and should be read in that context
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RF1 Review Market Update RF1 Outlook Q&A

Regal Funds Management REGAL

FUNDS MANAGEMENT

Regal has a heritage built on long / short investing, pioneering the development of the hedge fund & alternatives
industry in Australia since 2004

PERFORMANCE SCALE ALIGNMENT FOCUS
— Multi-award winning — Managing over — 100% privately — Adedicated and
performance track A$2.6bn, delivering owned by founders specialised
record delivered over scale whilst remaining and staff alternatives manager
17years nimble — >30% of funds under — Institutional grade
— Performance driven — 19 investment management founder infrastructure and
investment culture professionals across and staff capital operating model
with leading sector offices in Singapore — Capacity limits across
specialists and and Sydney pactty

all strategies to

Portfolio Managers
preserve performance

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 at 26 February 2021 3



RF1 Review Market Update RF1 Outlook Q&A
RF1 Investment Performance REG AL
FUNDS MANAGEMENT
Performance since listing — Net Asset Value Since
Fund performance 2019° 2020 2021*  Inception®
200
Regal Investment Fund' +11% +46% +11% +82%
180 + 829
Regal Investment Fund (RF1) 82% ﬁ&P/ASX 300 Total 159 199 199 199
eturn Index
160 :
Strategy performance Since
within RF12 20193 2020 2021*  Inception®
140
Market Neutral +6% +22% +10% +42%
120 Aus. Long Short Equity +6% +21% +4% +34%
+ 9%
100 Aus. Small Companies +22% +40% +16% +98%
Emerging Companies +35% +83% +16% +185%
80 S&P/ASX 300
Total Return Index Long Short Healthcare® n/a +5% -5% +0%
60
Jun—19 Sep—19 Jan—2O Apr-2O Ju|-2O Oct-20 Feb-21 Global Alpha +34% +125% +34% +301%
Source: Regal, Bloomberg as at 26 February 2021
Note: (1) net of all fees; (2) gross of fees; (3) from 17 June listing date to 31 December 2019; (4) calendar year to 26 February 2021; (5) from 17 June listing date to 26 February 4

2021; (6) 71 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.



RF1 Review RF1 Outlook Q&A
Closing In On All Time Highs REG AL

FUNDS MANAGEMENT

ASX All Ordinaries Index since 1990
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Source: Bloomberg as at 22 March 2021



RF1 Review RF1 Outlook Q&A
Market Not Overextended REG AL

FUNDS MANAGEMENT

Rolling 5-year annualised equity returns
32%

Rolling 5-year annualised equity returns = = = Average
24% A Beginning of a 25% market drawdown
16%
o ,J'\'\ B B LW R WY A pars

(8%) \VNJ
(16%)
(24%)
(32%)

Annual equity returns
70%
35%

(35%)

(70%)
1917 1928 1940 1951 1963 1974 1986 1997 2009 2020

Source: Regal, RBA, Bloomberg as at 22 March 2021



RF1 Review RFT Outlook

Market Update

Best Reporting Season In Recent History

S&P/ASX 200 Index EPS' revision during reporting season

5.0%

4.0%

3.0%

2.0%

1.0%

Source: Broker Research, Bloomberg as at 22 March 2021
Note: (1) Earnings per share; (2) Dividend per share

Q&A

REGAL

FUNDS MANAGEMENT

....DPS' revision during reporting season

10.0%
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RF1 Review RF1 Outlook Q&A
A 40 Year Bull Market In Bonds REGAL

FUNDS MANAGEMENT

Australian 10-year Government Bond yield since 1900
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Source: Broker research, Bloomberg as at 26 February 2021



RF1 Review RF1 Outlook Q&A
Equities Still Attractive v Bonds REG AL

FUNDS MANAGEMENT

Equity yield v real bond yield
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Source: Broker research as at 22 March 2021



RF1 Review Market Update RF1 Outlook Q&A

Growth v Value — The Tables Are Turning REG AL
FUNDS MANAGEMENT
Growth v Value since 1992 10 year rolling return of Growth — Value
1600 —\/alue = (Growth 100%
1400 80%
60%
1200
40%
1000 20%
800 ~%
600 (20%)
(40%) T
400
(60%)
200 March 2021
(80%) Value +16% v Growth
0 (100%)
1992 1996 2000 2004 2008 2012 2016 2020 1993 1997 2002 2006 2011 2015 2020
Source: Broker research, Bloomberg as at 26 February 2021 Source: Broker research, Bloomberg as at 26 February 2021
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RF1 Review Mining Sector RF1 Outlook Q&A
Mining Super Cycle Just Beginning REG AL

FUNDS MANAGEMENT
Australian Mining ‘Bull Markets’ since 1918
Performance of the ASX Resources sector, Index 100 = beginning of ‘Bull Market’
—Sep-1921 to Mar-1929 ——Mar-1942 to Jun-1948 —]Jun-1949 to Jun-1961
800 —Sep-1965 to Dec-1969 —Sep-197/4 to Dec-1980 Jun-1982 to Dec-1987
—Mar-1989 to Sep-1997/ —Mar-1999 to Sep-2008 e \\ar-2020 to Mar-2021
700
600
500
400 Current bull market
300
200
100
- 4 8 12 16 20 24 28 32 36 40 44 48
Quarters

Source: Bloomberg as at 22 March 2021
11



RFT Review Market Update Mining Sector RF1 Outlook Q&A

Demand & Supply Supports Strong
Commodity Prices REGAL

FUNDS MANAGEMENT
Global iron ore industry development capital (U$bn) Global GDP growth forecast to accelerate
$45 +6.3% pa
$40 +5.7% pa +6.0% pa
$35 35.5% +34.0%
+31.7% +4.4% pa
$30
$25 5yearaverage: $27.3bn +24.1%  +3.2%pa
$20 +17.2%
$15
$10
5 year average: $4.7bn
$5
> 20 2020
SN P RN N B O N A AN 2000~ 2005 2010 - 15 -
I N S SIS SN SHES SN SHES 2005 2010 2015 2020  2025F
Source: Champion Iron February 2021 ASX Investor Presentation Source: International Monetary Fund, Bloomberg
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RFT Review Market Update Mining Sector RF1 Outlook Q&A

Copper Market — Large Supply Deficit Looms REG AL

FUNDS MANAGEMENT

Copper production capacity and the future supply gap (Mt Cu)

28 Brownfield / Extensions )
. . Mega trends — Bullish Copper
Bl Available From Base Case Mines
26 mmm=  Demand (Refined Metal) ® Decarbonization
24 ~6.0 Mt Deficit °

Electric vehicles

New production

22 capacity needed

Greenfield aversion &

underinvestment
20

18

Source: Sandfire Resources, ASX Release 25 February 2021, Wood Mackenzie

13



RF1 Review Mining Sector RF1 Outlook Q&A
Oz Minerals (ASX: OZL) — Liquid Copper Exposure REG AL

FUNDS MANAGEMENT
Oz Minerals” enviable growth pipeline, creating optionality and expanding operations
Exploration >> Studies >> Development >> Operations
Prominent Mt Woods Undergrgund Prominent Hill
Hill Province Expansion UG + stockpiles
Khamsin, The
Carrapateena Saddle & Carra Fremantle Carrapateena Carrapateena Carrapateena
. ) Doctor BC-S & Stopes BC-1 &BC-2 SLC
Province Regional
Carajas I,E\Z;rrec:ljei( Sagfg\l/_:scm Pantera Ped raijléranca Antas Op
Province
G : Sequiro, Pica
urupl o Centrogold Op
Province Pau, liboia
Musgrave Oneygreesthll & Succoth Nebo-Babel Op
Province s
Paraiso, Yarrie
Other Gulf, Breena
Regions Plains

Source: Oz Minerals ASX release, 18 February 2021

CAUTION: Regal and RF1 hold a position in Oz Minerals (OZL) and Chalice Mining (CHN). Regal is not making any recommendation or statement of opinion which should be construed as intended to
influence any investor to make a decision to buy or sell OZL, CHN or any other financial product. Regal may change its view on CHN or OZL at any time without notice. RF1 may or may not continue to hold
long positions in CHN and OZL in the future. Technical analysis, industry specific knowledge and expertise are required in order to make fully informed investment decisions in relation to securities which

are exposed to resources markets (including listed companies such OZL and CHN). Investors should make their own enquiries and investment evaluations before making any decisions. 14
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Oz Minerals (ASX: OZL) — Carrapateena Expansion REG AL

Transition from “sub—-level cave’ to ‘block cave” will lift production and extend mine life

5,000RL

4,800RL

4,600RL

4,400RL

4,200RL
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3,800RL

3,600RL

Surface Portals

Conveyor Declines

Source: Oz Minerals ASX release, 23 June 2020

Access Decline

Access Decline

FUNDS MANAGEMENT
g NSR/tonne ($)
y

y 150
100
50

BC1/BC2 28

~ Cave Shape

20

BC1/BC2

Mine Horizons

CAUTION: Regal and RF1 hold a position in Oz Minerals (OZL) and Chalice Mining (CHN). Regal is not making any recommendation or statement of opinion which should be construed as intended to
influence any investor to make a decision to buy or sell OZL, CHN or any other financial product. Regal may change its view on CHN or OZL at any time without notice. RF1 may or may not continue to hold
long positions in CHN and OZL in the future. Technical analysis, industry specific knowledge and expertise are required in order to make fully informed investment decisions in relation to securities which
are exposed to resources markets (including listed companies such OZL and CHN). Investors should make their own enquiries and investment evaluations before making any decisions. 15




RFT Review Market Update Mining Sector RF1 Outlook Q&A

Chalice (ASX: CHN) — Major Discovery REGAL

FUNDS MANAGEMENT
Globally significant PGM-nickel-copper discovery in Western Australia
ulimar Gonneville Intrusion
: T ~ ~ Julimar Sfate Forest Boondary ‘g}‘ ‘T ““““““

G513000mN
11m & 13.0g/1 Pd, 1.5g/ M, 0.3g/t
Au, 0.1% Ni, 0.1% Cu, 001% Co

20m @2.9g/1Pd, 1.59/1 PL.0.8g/t
Au,0.1% Ni.0.8% Cu, 0.01% Co

Gonneville
PGE-Ni-Cu-Co-Au
discovery

Oy TEET 24
o
2

18m & 4.4g/t Pd, 0.5g/ PI,
0.4% Ni, 0.1% Cu, 0.03%Co

0.7g/1Pt 0dg/t
Cu, 6.02% Co

Source: Chalice, ASX release, 1 March 2021

CAUTION: Regal and RF1 hold a position in Oz Minerals (OZL) and Chalice Mining (CHN). Regal is not making any recommendation or statement of opinion which should be construed as intended to
influence any investor to make a decision to buy or sell OZL, CHN or any other financial product. Regal may change its view on CHN or OZL at any time without notice. RF1 may or may not continue to hold
long positions in CHN and OZL in the future. Technical analysis, industry specific knowledge and expertise are required in order to make fully informed investment decisions in relation to securities which
are exposed to resources markets (including listed companies such OZL and CHN). Investors should make their own enquiries and investment evaluations before making any decisions.




RFT Review Market Update Mining Sector RF1 Outlook Q&A

Chalice (ASX: CHN) — Extensive, High Grade REGAL

FUNDS MANAGEMENT
Eleven high-grade zones with significant strike length, all open
OPEN Ty, 4 OFPEN : & OFEN
@/ % Ve il :
. . . 3 s _ OPEN
Gonneville Intrusion J QPEN \ g

(dipping W, plunging N)

= OPEN

chalice

20m @ 2.9g/t Pd, 1.5/t
Pt, 0.8g/1 Au, Ni,
0.8% Cu, 0.01%

Mineralisalion (hole fraces)
Sulphide >0.3g/t Pd cut-off

Drill holes
8 RC - assayed

g ﬂu 150_200 asom  Julimar Nickel-Copper-PGE Project

Wl suiphide =1 0g/t Pd cut-aff ; G, RC —assays pending Gonneville G1-G11 Zones 3D View
Oxide >1.0g/t Pd cut-off o B, DOH- assayad (looking Narth-West)
Ml New key intersection “}h;% O DDOH- assays pending Note: post-mineralisation aykes nat shown 27 January 2021

Source: Chalice, ASXrelease, 1 March 2021

CAUTION: Regal and RF1 hold a position in Oz Minerals (OZL) and Chalice Mining (CHN). Regal is not making any recommendation or statement of opinion which should be construed as intended to
influence any investor to make a decision to buy or sell OZL, CHN or any other financial product. Regal may change its view on CHN or OZL at any time without notice. RF1 may or may not continue to hold
long positions in CHN and OZL in the future. Technical analysis, industry specific knowledge and expertise are required in order to make fully informed investment decisions in relation to securities which
are exposed to resources markets (including listed companies such OZL and CHN). Investors should make their own enquiries and investment evaluations before making any decisions. 17




RF1 Review Mining Sector RF1 Outlook Q&A
Chalice (ASX: CHN) — Victorian Gold REG AL

FUNDS MANAGEMENT

Along strike from tier-1 gold mines

Prolific Victorian goldfields Extensive holdings of prospective ground
Northern Bendige Zone —— Inlerpreted Faulis |:1 =1
(32Moz undiscovered @ —— Munay River :
! gold endowment) --=- Basementoulcrop limit

| Pyramid Hill Geld Project
Gold occurence
< Gold deposit

®

| Bendigo Zone [ 25k R

I stawell Zone SRttt

I Melbourne Zone
Zone Boundary
Major Regional Faults

Bendigo
Zone

-Sf.uwéll' Release
i Area

Historic gold production

@ >8 Moz
‘{ Ballarat @ z:: x::
~14Moz
1=-3 Moz
<1 Moz

® Melbourne

% poverly Resf
0.4Moz@~%2g/t Au

KL | ¢ GoL
Fosterville Gold Mine
>$Moz @ ~12g/t Au

" | % Bendigoe
22Moz @ ~15g/t Au

T | el

Source: Chalice, ASX release, 1 March 2021

CAUTION: Regal and RF1 hold a position in Oz Minerals (OZL) and Chalice Mining (CHN). Regal is not making any recommendation or statement of opinion which should be construed as intended to
influence any investor to make a decision to buy or sell OZL, CHN or any other financial product. Regal may change its view on CHN or OZL at any time without notice. RF1 may or may not continue to hold
long positions in CHN and OZL in the future. Technical analysis, industry specific knowledge and expertise are required in order to make fully informed investment decisions in relation to securities which
are exposed to resources markets (including listed companies such OZL and CHN). Investors should make their own enquiries and investment evaluations before making any decisions.




RF1 Review Shorting RF1 Outlook Q&A
Shorting Has Been Tough REG AL

FUNDS MANAGEMENT
Underperformance of the Top—20 most shorted stocks in the S&P/ASX 200 Index
259 Rolling 3 months Short Alpha (LHS) ——Rolling 12 months Short Alpha (RHS) 509%
0% Short Alpha: underperformance of the Top 20 most shorted stocks 0%
15% 30%
10% 20%
5% 10%
-% /-\‘ -%
(5%) \.//V (10%)
(10%) (20%)
(15%) (30%)
(20%) (40%)
(25%) (50%)

2011 2012 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Bloomberg as at 7 March 2021
19



RF1 Review Market Update Q&A
RF1 Investment Performance REG AL

FUNDS MANAGEMENT
20214 Since Inception®
Regal Investment Fund' +11% +46% +11% +82%
S&P/ASX 300 Total Return Index +5% +2% +2% +9%
20193 2020 20214 Since Inception®
Market Neutral +6% +22% +10% +42%
Aus. Long Short Equity +6% +21% +4% +34%
Aus. Small Companies +22% +40% +16% +98%
rogaCompaie Wk ewm e weew |
Long Short Healthcare n/a +5% -5% +0%
| Globallpha  saw - V5% +3a% +301% |

Source: Regal, Bloomberg as at 26 February 2021
Note: (1) net of all fees; (2) gross of fees; (3) from 17 June listing date to 31 December 2019; (4) calendar year to 26 February 2021; (5) from 17 June listing date to 26 February 20

2021; (6) 71 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



RF1 Review Market Update Q&A
Corporate Actions Providing Opportunities In Asia REG AL

FUNDS MANAGEMENT
Equity issuance in Asia — US$bn
600 IPO m Placement & Rights m Secondary Issuance
500
400
300
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Note: All equity issuance in Asia greater than US$50m offer size.
Source: Bloomberg as at 31 December 2020

21



RFT Review Market Update RF1 Outlook

Opportunities In Emerging Companies

Successful pre PO investments in RF1

QUADPAY x¥4Dx

/ Aussie

Broadband bOOktOpia

doctor care
anywhere

LIFE SCIENCES GROUP - G

\,
éemmac @' CoOsMOSs
APITAL

Source: Regal as at 22 March 2021

Note: This is a selection of pre IPO investments made by the Regal Emerging Companies Fund lll. This is nota comprehensive list of pre IPO investments made by the Regal
Emerging Companies Fund lll. Past performance is not a reliable indicator of future performance.

Q&A

REGAL

FUNDS MANAGEMENT

Select pre IPO investments in RF1 coming to market

X Metigy” Iris

SEi\\
CD

¢ » FinClear |0V\."‘-‘~p s

-
(7\VlercuryRetail JGEFEN
(Y| Moxico superhero (@ enlitic

YOUR MONEY. YOUR MOVE.

on demand conteyancings

COVER GENIUS @butnﬁ

@ OpenMarkets ¥ DesignCrowd
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RF1 Review

RF1 share price —adjusted for distributions

$4.8
$4.2
$3.6
$3.0
$2.4
$2.25'
$1.8

$1.2

$0.6

$--

Premium/(Discount) to NAV (RHS)

= RF1 Share Price (adjusted for distributions)

Market Update RF1 Outlook Q&A

Delivering Unitholder Value

Jun-19

Nov-19 Apr-20 Sep-20

Source: Regal, Bloomberg as at 26 February 2021
Note: (1) Adjusted to reflect lower capital base due to distributions since inception, (2) net of all fees; (3) based on a $4.16 share price and $4.10 NAV, rounded-up to the

nearest percent; (4) Bell Potter Research, December 2020. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an 23
indication of future performance of the Fund's performance

40%
$4.162 Investment
l +85% Performance
20%
Investor
+2%3 Alignment
Premium
~%
Capital
Management
(20%)
Communications
Strategy
(40%)

Feb-21

REGAL

FUNDS MANAGEMENT

Top quartile
returns®

Significant staff
ownership

Accretive share
buy-back

Investor
roadshows



RF1 Review Market Update RF1 Outlook Q&A

Buyback Has Provided Accretion and Liquidity REG AL

FUNDS MANAGEMENT

The RF1 buyback has been 22% of the traded volume since initiation, at an average price of $2.71

A$/share 000’ shares
Weekly share buyback (000" shares) ——Regal Investment Fund (RF1) A$/share
$4.50 1,000
900
$4.00
800
$3.50 700
$3.00 600
500
$2.50 400
$2.00 300
150 200
1.
2 100
$1.00 -
9 O 9O O O OV OO OO OO OO O O L Q0L AN D
0 S O N N A M2 2o P A VA VoA A PR P VA oA A AN
R AR R R N SR Rt

Source: Regal, Bloomberg as at 26 February 2021
Note: (1) net of all fees
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

24



RF1 Review Market Update Q&A
Historical Yield 5.5% REG AL

FUNDS MANAGEMENT
Regal Investment Fund — net asset value
$4.5 —RF1 NAV ($/share, inc. distributions) S&P/ASX 300 Total Return Index
’ $4.102
4.5c distribution ' 18.6c¢ distribution * 5.0c distribution
1 1 +82%
$4.0 ) |
| |
| |
$3.5 | | I
| | |
| | |
$3.0 I [
| | |
I I $2.443
$2.25' = | : |
$2.0 1 | I I
| \ v | |
| | |
$] 5 } ] 1
) Q) &) &) &) O &) Q Q Q Q Q Q Q Q Q Q Q N N
N N N N N N ~N v v
N \& P L F o & fo(\ﬂ/ \Oﬂ/ ’0@/ ”<>\\Q/ \\?ﬂ/ \Q/ \Qﬂ/ Qﬂ/ CZ‘Q/ o“ﬂ/ @Qﬂ/ F &
N o O P Q7 Y @ X ® YN W O 0 Y«
Source: Regal, Bloomberg as at 26 February 2021
Note: (1) adjusted to reflect lower capital base due to distributions since inception; (2) net of all fees; (3) gross of fees. o5

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
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Investor Q&A REG AL

FUNDS MANAGEMENT

Phil King Tim Elliott Brendan O’Connor

Chief Investment Portfolio Manager Chief Executive
Officer Head of Mining Officer

26



@ 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

27



