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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 Observations

Investment Team — Speakers

RF1 Outlook Q&A
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Brendan Campbell
Phil Klng O’'Connor Craig Collie Chambers
Chief Investment Chief Executive Portfolio Manager Portfolio Manger
Officer Officer Head of Healthcare Head of Aus. Trading




RF1 Outlook Q&A

RF1 Review

Regal Funds Management

Market Update Observations

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
A$3.0bn, 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 at 17 September 2021



Observations RF1 Outlook

RF1 Review

The Regal Investment Fund (RF1)

Market Update Q&A

REGAL
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Regal Investment Fund (RF1.ASX)
|

v

20% Market
NAV! Neutral

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

+28% pa.

v

5% Long Short
NAV! Equ|ty

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

+24% pa.

Source: Regal, Bloomberg as at 17 September 2021

Note: (1) Strategy weight within RF1 as a percentage of total Fund NAV —as at 17 September 2021; (2) net of all fees; (3) from 17 June listing date to 17 September 2021;
(3) 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

12% Global
NAV! Alpha

Absolute return,
event-driven
strategy looking to
identify systematic
and discretionary
pricing inefficiencies
across global equity
markets.

v

24% Small
NAV! - Companies

Fundamental, active
extension
long/short strategy
focused
predominantly
smaller Australian
companies listed
outside the ASX 100.

Annualised gross return since RF1 inception?3

+94% pa.

+61% pa.

v

9% Long Short
NAV' © Healthcare

Fundamental,
absolute return
strategy focused on
identifying long and
short opportunities
in Asian and Global
health care
companies.

+23% pa.3

v

30% Emerging
NAV' = Companies

Fundamental
strategy focused on
identifying emerging
companies, typically

with market
capitalisations below

A$300m.

+83% pa.



RF1 Review Market Update Observations RFT Outlook

RF1 Investment Performance

RF1 Performance Since Inception

Q&A

Since

REGAL

FUNDS MANAGEMENT

Total Return

Fund performance 3 Month* 6 Month® 2 Yearpa.’
Regal Investment Fund'? +8.5% +21.5% +48.4% 38.7%
S&P/ASX 300 Total Return Index® +2.9% +11.8% +31.4% +9.3%

Source: Regal, Bloomberg as at 17 September 2021

Inception pa.®

+40.9%

+10.0%

Since Inception®

+116.2%

+23.9%

Note: (1) net of all fees; (2) calculated using reported NAV from the date which is closest, but less than, the relevant starting date. Adjusted for historical distributions. (3) gross
of fees; (4) calculated from 11 June 2021; (5) calculated from 12 March 2027; (6) calculated from 11 September 2020; (7) calculated from 13 September 2019; (8) calculated

from 17 June 2019 listing date to 17 September 2021.

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 Observations

RF1 Investment Highlights

RF1 Overview

Performance - Since inception in June 2019, RF1 has
generated total unitholder return of 116%, including cash
distributions totalling $1.29 per unit.

Team — Highly experienced investment team consisting of
23 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.

Supportive Product Structure - 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 17 September 2021
Note: (1) net of all fees; (2) gross of 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. 7

RF1 Outlook Q&A

REGAL
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Performance since listing — Net Asset Value

A$/share
4.0

Regal Investment Fund (RF1)’ +116%
S&P/ASX 300 Total Return Index?

3.5

3.0

2.5

+ 24%
2.0

1.0
Jun-19 Jan-20 Jul-20 Feb-21 Sep-21




RF1 Review Observations RF1 Outlook Q&A
Equities Set New All Time Highs REG AL

FUNDS MANAGEMENT
Australia has significantly underperformed the US stock market
Australia, US and Global stock market indices last 10 years — rebased to 100
200 10yr. CAGR
= S&P/ASX 200 Total Return Index
+20.4%
600 | ==NASDAQ Composite Total Return Index (USD)
= MSCI All World Total Return Index (USD)
500 = S&P 500 Total Return Index (USD)
+16.1%
400
+9.3%
200 “’Mwﬂ", WV A e — o~ 2 v 2 v‘
100
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Regal, Bloomberg as at 19 September 2021



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

FUNDS MANAGEMENT

Equity yield v. real bond yield

12% AU T0YR Indexed Bond Yield ——Earnings Yield (12mths fwd)

10%
8%

6%

4%

2%

-% - —

(2%)
2009 2011 2013 2014 2016 2018 2019 2021

Source: Goldman Sachs as at September 2021
Note:
1. Monthly data series. 9



RF1 Review

The Path Out Of The Pandemic

Observations

Australian experience

Daily cases
2,500

2,000
1,500

1,000

500 | |

Jan-20 Jul-20 Jan-21 Jul-21

Daily deaths
70
60
50
40
30
20

10
L |Aul-l. u i | Al ”m

Jan-20 Jul-20 Jan-21 Jul-21

Source: Bloomberg as at 12 September 2021

RF1 Outlook Q&A

REGAL

FUNDS MANAGEMENT

United Kingdom experience

Daily cases
80,000

60,000
40,000

20,000

Jan-20 Jul-20 Jan-21 Jul-21

Daily deaths
2,000

1,500
1,000

500

Jan-20 Jul-20 Jan-21 Jul-21

10



RF1 Review Market Update 3A. Super Cycle RF1 Outlook Q&A
Changing Market Leadership REG AL

FUNDS MANAGEMENT

Resources are poised to retake Australian stock market leadership

Market capitalization by sector — share of total index
80% —F[-inancials 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 September 2021
Note:
1. Quarterly data series. 11



RF1 Review Market Update 3A. Super Cycle RF1 Outlook Q&A
Mining Investment Has Lagged REG AL

FUNDS MANAGEMENT
Mining investment and commodity prices
% of GDP Index
10 = Commodity price index! == Mining investment share of GDPZ2 (LHS) 180
9 160
8 140
/ 120
6
100
5
80
4
3 60
) 40
1 20
1987 1991 1995 1999 2003 2007 2011 2015 2019 2023
Source: Broker Research, Bloomberg as at September 2021
Note:
1. RBA non-rural commodity index (sdr terms) — leading by 3 quarters 12

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



RF1 Review Market Update 3A. Super Cycle RF1 Outlook Q&A
100 Years Of Commodity Valuation REG AL

FUNDS MANAGEMENT

Commodity prices are at their cheapest level relative to stocks in over 100 years

Goldman Sachs Commodity Index (‘GSCI’) v. Dow Jones Index

1.4 | Ratio| GSCI: Dow Jones

1.2

1.0

0.8

0.6

0.4

0.2

1921 1931 1941 1951 1961 1971 1981 1991 2001 2011 2021

Source: Goldman; Bloomberg as at September 2021

Note:
1. GSClfrom 1971 onwards, AQR Database used prior to 1971 as a proxy for commodity returns 13



RF1 Review Market Update 3A. Super Cycle RF1 Outlook Q&A
Commodity Prices Squeeze REG AL

FUNDS MANAGEMENT
Commodity prices since beginning of 2020 — indexed to 100
600 e Aluminium
= | jthium Carbonate o
500 +424%
= Hard Coking Coal
= Natural Gas
400
e Jranium +274%
300
+168%
200 +104%
+59%
100
Dec-19 Apr-20 Aug-20 Dec-20 Apr-21 Aug-21
Source: Broker Research, Bloomberg as at September 2021
Note:
1. 100 = December 2019 14

2. Pastperformance 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 3B. EV & Batteries RF1 Outlook Q&A
Electric Vehicles Sales To Accelerate REG AL

FUNDS MANAGEMENT
Electric Vehicles sales are projected to increase to more than 90m by 2040
Battery Electric Vehicles sales globally, million vehicles
2012 - 2021: +55% CAGR 2022 - 2039: 17% CAGR 2040 . 2050: 2% CAGR

120

100
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Source: Morgan Stanley, EVvolumes.com as at September 2021

15



RF1 Review Market Update 3B. EV & Batteries RF1 Outlook Q&A
Global Battery Market To Triple Over Next 10 Years REG AL

FUNDS MANAGEMENT
Falling battery prices has accelerated adoption and market growth
Price for lithium-ion battery packs Global battery market size projection
US$ per kWh US$billion per annum
-88% (-28%)
1,400 2/ 140

Consumer electronics
On-grid ESS
Off-grid ESS

1,200 120

1,000 100
Commercial EVs

800 80

600 60
Passenger EVs

400 40

200 20

O QD a0 0 QDD DK A A K K K A& S S K
L S S R A &
Source: Accenture; Bloomberg Source: Accenture; Roskill (2020) Lithium-ion Batteries: Outlook to 2029;

International Renewable Energy Agency
16



RF1 Review Market Update 3B. EV & Batteries RF1 Outlook Q&A
A Strong Year For Green Metals REG AL

FUNDS MANAGEMENT

Mining-focused industries — share price performance 2021, rebased to 100

300
260 | | @pEan |l ioneer|| ¢ || Jervois

chalice \ 11659
260 °

Year to date

-,

240 /| +140%
220

200
180
160
140
120 ‘}
100 AR ‘V*W =

80
Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21

+75%

+30%

Source: Regal, Bloomberg as at 17 September 2021

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



A Strong Year For Battery Technology

RF1 Review

Market Update 3B. EV & Batteries RF1 Outlook Q&A

REGAL

FUNDS MANAGEMENT

Battery-focused industries — share price performance 2021, rebased to 100

550
500
450
400
350
300
250
200
150
100

50

Jan-21

NOVONI@m

Alpha HPA

Year to date

+396%

+260%

+62%

Feb-21

Mar-21 Apr-21 May-21 Jun-21

Source: Regal, Bloomberg as at September 2021

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

Jul-21 Aug-21 Sep-21

18



RF1 Review Market Update 3C. M&A Boom RF1 Outlook Q&A

Increasing M&A and Corporate Activity REG AL

FUNDS MANAGEMENT

Boom in M&A and corporate activity an ongoing tailwind

Announced M&A involving an Australian target (A$bn)
250

231 m Public Non-Public 239
215
200
166
151 150
150 143 136 136
116
108 109
. o6 103 107
79
50

CYO6 CYO7 CYO8 CYO9 CYIO CYIl CYyl12 CY13 CYl4 CYl5 CYle CYl7 CY18 CY19 CY20 YD2I

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

19



RF1 Review Market Update 3C. M&A Boom RF1 Outlook Q&A
Small Cap Tech Acquisitions REG AL

FUNDS MANAGEMENT

Share price return since beginning of 2019 — rebased to 100
1000\ BigTinCan (BTH) +847%

200 = Family Zone (FZO)

800 .

= Aussie Broadband (ABB)
700 | —pubber (DUB)
600
+388%

500 +381%

400

300 Nﬁ +198%

200

100

Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21

Source: Regal; Bloomberg as at September 2021

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.

20



RF1 Review Market Update 3C. M&A Boom RF1 Outlook Q&A
Private Market Deals REG AL

FUNDS MANAGEMENT

Capital raised prior to IPO for VC-backed companies

$250m

$200m

$150m

$100m

$50m

$0m
2006 2008 2010 2012 2014 2016 2018 2020

Source: Goldman, as at July 2021

21



RF1 Review Market Update 3C. M&A Boom RF1 Outlook Q&A
Opportunities In Emerging Companies REG AL

FUNDS MANAGEMENT

Successful pre IPO investmentsinRF1  Select pre IPO investments in RF1 coming to market

QUADPAY A\ b | P4 Metigy”  IrisEnergy @ enlitic
€9 kinclear lowe=— Till s

COVER GENIUS FiscalNote Doctors

booktopia 72 gussi

%¥4Dx W2/

(Y| Moxico ' BARAJA NICOLAB

\,
= 1i-S Enercv v emmac
i é LIFE SCIENCES GROUP
Q. Gefen S u p e P h e r\o Con‘_eyaHCingzsa'" Andean Mining
— . doctor care YOUR MONEY. YOUR MOVE.
o Technologies () Sjwhere

@butn epLUMOS

Your monsy, today DIAGNOSTICS

\SE:‘\ 3 DesignCrowd  #COrlr

Source: Regal as at 20 September 2021
Note: This is a selection of pre IPO investments made by the Regal Emerging Companies Fund Ill. This is nota comprehensive list of pre IPO investments made by the Regal 29

Emerging Companies Fund Ill. Past performance is not a reliable indicator of future performance.



RF1 Review Market Update 3D. Small Caps RF1 Outlook Q&A
Small Caps Shine In Low Growth Market REG AL

FUNDS MANAGEMENT
ASX200 Index (top 10 companies) Select Regal Small Caps

Revenue CAGR (FY19-FY23) Revenue CAGR (FY19-FY23)
CSL Ltd (CSL) 8% PointsBet (PBH) 120%
Wesfarmers (WES) 6% Zip Co (Z1P) 83%
Rio Tinto (RIO) 5% Immutep Ltd (IMM) 78%
BHP Ltd (BHP) 4% Spirit Technology (ST1) 76%
Macquarie Group (MQG) 3% Orocobre (ORE) 63%
NAB Ltd (NAB) 0% Life360 (360) 57%
Woolworth (WOW) (0%) Megaport (MP1) 55%
CBA Ltd (CBA) (1%) Bigtincan (BTH) 54%
Westpac (WBC) (1%) Temple & Webster (TPW) 54%
ANZ Ltd (ANZ) (2%) City Chic (CCX) 28%

Source: Bloomberg as at September 2021, calendarised to a June year end.

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 23



RF1 Review Market Update 3D. Small Caps RF1 Outlook Q&A
Broker Research Coverage In Decline REG AL

FUNDS MANAGEMENT

Total number of Australian sell-side earnings estimates

1,600
1,500
1,400
1,300
1,200

1,100

1,000
2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Bloomberg, Broker research as at September 2021

24



RF1 Review Market Update 3D. Small Caps RF1 Outlook Q&A
Active Management Adds Alpha In Small Caps REG AL

FUNDS MANAGEMENT

Australian Fund Manager Outperformance Per Annum vs Benchmark — 5 years to August 2021

16%

+14.7%

14% Australian Large Cap Managers Australian Small Cap Managers
vs S&P/ASX 300 Total Return Index vs S&P/ASX Small Ordinaries Total Return Index
12%

10%

8%

+5.8%
6% %

4% .
+2.8% 239,

2%
+0.6%

Median Large Cap Top Quartile Large Cap Median Small Cap Top Quartile Small Cap Regal Australian Small
Manager Manager Manager Manager Companies Fund

Source: Mercer Survey — Australian Large Cap Shares & Australian Small Companies (August 2021)

Note:

1. S&P/ASX 300 Toral Return Index returned +10.8% per annum for the five years to 30 August 2021. S&P/ASX Small Ordinaries Total Return Index returned +10.6% per annum for the five years to August 2021.

2. Returns shown are gross of all fees, as per Mercer data. 25
3. 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 Portfolio or any one of the strategies.



RF1 Review Market Update

3E. Health Care RFT Outlook Q&A

Excellent Opportunities in Asian Health Care Stocks REG AL

FUNDS MANAGEMENT

Health care spend in Asia is set to continue to grow at a multiple of GDP, fueled by economic
growth and a population which is aging more rapidly than in the West'.

Asia health spend to continue its exponential growth

Health care spend per capita

10,000 United States
[ ] °

9,000 3

8,000 :

7,000

6.000 :. .Austraha
5,000 United K

4,000 Tngdg.@

2000 Japan .+ Singapore

' Korea, Rep. _-’. ¢

2,000 ® o

1,000 || Chinarhsiiang,ves”

o= @™ * Malaysia
20,000 40,000 60,000 80,000

Source: World Bank

Note: (1) Asia to add 235m additional people aged >60 by 2023, vs only 35m for US

and EU. Source UN World Aging and population report

Asia health care is an emerging and inefficient sector

Health sector weighting Sector rank

Japan 11.0% #5

India #8

Korea #8
China #8

ASEAN #10
Hong Kong #8
USA 14.2% #2
Europe 14.7% #1

Source: MSCl Korea, MSCI ASEAN, MSClI India, STOXX 600, HIS (Siblis), MSCI China,
S&P/Topix150 %



RF1 Review Market Update 3E. Health Care RF1 Outlook Q&A

Wide Dispersion Equals More Opportunity For Alpha REG AL

FUNDS MANAGEMENT
Healthcare sector performance — 2021 year to date
apan Korea China & Hong Kong
Range = 51% Range = 60% Range = 111%
Chugai -22% Samsung Biologics Wuxi Biologics 17%
Hoya 259% Celltrion Wuxi Apptec 18%
Takeda Celltrion Healthcare Shenzhen Mindray  -23%
Daiichi Sankyo -26% Sk Biopharmaceuticals Jiangsu Hengrui -51%
Terumo Celltrion Pharm -28% Chonggqing Zhifei 20%
Astellas 16% Hanmi Science Aier Eye Hospital  -27%
Olympus Yuhan Zhangzhou Pientzehuang 30%
Sysmex Green Cross Shanghai Fosun
Otsuka Hanmi Pharmaron Beijing 0%
Eisai 23% Shin Poong -43% Hangzhou Tigermed -17%

Source: Bloomberg. Includes 10 largest health companies, above $2bn market capitalisation. Measures 2021 calendar price performance ex-dividends to August 2021

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

27



RF1 Review Market Update 3F. Shorting RF1 Outlook Q&A
Shorting Bear Market REG AL

FUNDS MANAGEMENT

Performance of the Top 20 most shorted stocks' in the S&P/ASX 200 Index

30% Short Alpha | positive when shorts underperform the Index ===Rolling 12 months Short Alpha (RHS) 50%
40%
20% 30%
20%
10% 10%

A .
~%

\/ (10%)

(10%) (20%)
(30%)

(20%) (40%)
(50%)

(30%) (60%)

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

Source: Regal, Bloomberg as at 31 August 2021
Note: (1) as reflected in the Citi Aust Most Shorted Index
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 28



RF1 Review Market Update Observations Q&A
Delivering Unitholder Value REG AL

FUNDS MANAGEMENT
RF1 NAV and share price premium — adjusted for distributions
A$/share Premium/(discount) to NAV
4.5 | mmm S&P/ASX 300 Total Return Index rebased to RF1 NAV (A$/share | LHS) 30% Top quartile
40 | = Regallnvestment Fund NAV (A$/share | RHS) $3.912 returns?
RF1 share price, premium/(discount) to NAV (A$/share | RHS) *— +116%
3.5 15% .
+15%3 Significant staff
3.0 Premium Ownership
2.5 -%
$2.24 .
— Accretive share
20 +24% 5 back
$1.81 ACE(E
1.5 (15%)
10 Investor
roadshows
0.5 (30%)

WP e gec? e P (o oo \0“2\ cer

Source: Regal, Bloomberg as at 17 September 2021

Note: (1) Adjusted to reflect lower capital base due to distributions since inception, (2) net of all fees; (3) based on a $4.49 share price and $3.91 NAV, rounded-up to the

nearest percent; (4) Bell Potter Research, June 2021. Past performance is not a reliable indicator of future performance. It should not be relied upon as (and is not) an 29
indication of future performance of the Fund's performance



RF1 Review Market Update Observations RFT Outlook Q&A

Investor Q&A REGAL

FUNDS MANAGEMENT
Brendan Campbell
Phil Klng O’'Connor Craig Collie Chambers
Chief Investment Chief Executive Portfolio Manager Portfolio Manger
Officer Officer Head of Healthcare Head of Aus. Trading

30
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RF1 Review Market Update Observations RFT Outlook Q&A

RF1 Strategy Returns

Performance since listing

Annualised Since
Fund performance 20193 2020 20214 Inception®

Regal Investment Fund' +11% +47% +33% +43%
S&P/ASX 300 Total Return Index? +5% +2% +16% +10%
Annualised Since
Market Neutral +6% +22% +34% +27%
Aus. Long Short Equity +6% +21% +25% +24%
Aus. Small Companies +22% +40% +70% +60%
Emerging Companies +35% +83% +59% +84%
Long Short Health Care® n/a +5% +18% +18%
Global Alpha +34% +125% +49% +100%

Source: Regal, Bloomberg as at 17 September 2021

REGAL

FUNDS MANAGEMENT

Note: (1) net of all fees; (2) gross of fees; (3) from 17 June listing date to 31 December 2019; (4) calendar year to 17 September 2021; (5) from 17 June listing date to 17 September
2021; (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 indication ~ 32

of future performance of the Fund’s performance.



RF1 Review Market Update Observations RFT Outlook Q&A
Distribution History REG AL

FUNDS MANAGEMENT

Regal Investment Fund - net asset value

A$/share

4z —Regal Investment Fund NAV === S&P/ASX 300 Total Return Index rebased to RF1 NAV

18.6¢ distribution

4.5c distribution

5.0cdistribution ; 101.1 c distribution | $3.912
+116%

4.0
3.5
3.0

2.5 $2.243

I
1
1
I
I
1
1
I
I
1
I +24%
2.0

$1.81'

1.5

1.0

e

A9 \9

NS oc =

e o w0 P 0P 5?0 e e o™

Source: Regal, Bloomberg as at 17 September 2021
Note: (1) adjusted to reflect lower capital base due to distributions since inception; (2) net of all fees; (3) gross of 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 33



@ 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
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