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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 fairess, 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
— Top quartile long — Managing over — 100% privately — Adedicated and
term returns over 16 A$1.7bn, delivering owned by founders specialised
years! scale whilst remaining and staff alternatives manager
— Performance driven nimble — >35% of funds under — Institutional grade
investment culture — 22 investment management founder infrastructure and
with leading sector professionals across and staff capital operating model
specialists and offices in Singapore

— Capacity limits across
all strategies to
preserve performance

Portfolio Managers and Sydney

(1) Source: Mercer Survey as at June 2020, performance of the Atlantic Absolute Return Fund over a 10 year period benchmarked against peers
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 3



RF1 Review Market Update RF1 Outlook Q&A

Speakers REG AL

FUNDS MANAGEMENT

Brendan O'Connor Phil King

Chief Executive Officer Chief Investment Officer

Deepan
Dr Craig Collie Ben McCallum Pavendranathan

Portfolio Manager Portfolio Manager Head of Events & Trading




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

FUNDS MANAGEMENT

Performance since listing — Net Asset Value

140 2020 Since
Fund performance 20193 YTD* Inception®

+ 33%
130 Regal Investment Fund (RF1) Regal Investment Fund' +11% +19% +33%
120 S&P/ASX 300 Total Return Index +5% -9% 4%
110
2020 Since
100 Strategy performance within RF1? 2019° YTD* Inception®
% Market Neutral Strategy +6% -0% +5%
Aus. Long Short Equity Strategy +6% +8% +15%
80
Aus. Small Companies Strategy +22% -5% +17%
/0 Emerging Companies Strategy +32% +58% +108%
60 Global Alpha Strategy +34% +48% +97%

Jun-19  Aug-19  Oct-19 Dec-19 Mar-20 May-20  Jul-20

Source: Regal, Bloomberg as at 24 July 2020
Note: (1) net of all fees; (2) gross of fees; (3) from 17 June listing date to 31 December 2019; (4) calendar year to 24 July 2020; (5) from 17 June listing date to 24 July 2020.
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 RF1 Outlook Q&A

RF1 NAYV Since Inception REGAL

FUNDS MANAGEMENT
Regal Investment Fund — net asset value
$3.5 4.5c distribution 1 18.6c distribution |
| |
| |
! ! $3.062
| | °
$3.0 | | +33%
|
| |
| |
|
$2.5 |
|
$2.28! |
I
$2.0 |
|
|
|
$1.5 '
Jun-19 Ju-19  Aug-19  Sep-19  Oct-19 Nov-19  Dec-19  Jan-20  Feb-20 Mar-20 May-20  |Jun-20 Jul-20
= RF1 NAV ($/share, inc. distributions) S&P/ASX 300 Total Return Index
Source: Regal, Bloomberg as at 24 July 2020
Note: (1) adjusted to reflect lower capital base due to distributions since inception; (2) net of all fees; (3) gross of fees. 6

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



Market Update RF1 Outlook Q&A
High Conviction Picks Bounce Back REG AL

FUNDS MANAGEMENT
Share price performance for select RF1 high conviction stocks in 2020
Electro Optic
ZipMoney  PointBet  Opthealtd  Nitro Ltd Appen Ltd Systems Life 360  Fineos Corp XERO
(Z1P) (PBH) OPT) (NTO) (APX) (EOS) (360) (FCL) (XRO)
600% 549% 526%
500%
400%
300%
0 172% 166%
200% 123% 121% 114% .
H l B B B = =
% [ ] B
(100%) | (73%) 81%) (65%) (57%) (37%) 72%) (54%) (38%) (34%)
(200%)
Max drawdown ® Max bounce from low

Source: Regal, Bloomberg as at 24 July 2020
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



Market Update RF1 Outlook Q&A
Sector Positioning Underpins Outperformance REG AL

FUNDS MANAGEMENT
Sector overweights Sector underweights
130 =——Information Technology 130 ——Financials
Health Care Real Estate
120 . 120
— Materials +15% ——Energy
110 110
100 IRV S\
90 90
80 80 -21%
70 70
0 60 -38%
50 50
30 30
Jan-20 Apr-20 Jul-20 Jan-20 Apr-20 Jul-20

Source: Bloomberg as at 24 July 2020
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



Market Update RF1 Outlook Q&A
New Volatility Regime Creating Opportunities REG AL
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VIX Index —since January 2019

90
80
70
60

Post COVID average
50

40
Pre COVID average
30 w.\

20

10

Jan-19 Mar-19 May-19 Jul-19 Sep-19 Nov-19 Jan-20 Mar-20 May-20 Jul-20

Source: Bloomberg asat 24 July 2020



Market Update RF1 Outlook Q&A
ECM Activity Forecast To Boom REG AL
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ASX equity issuance since 200/
mmm A$ billion secondary capital raised, rolling 12 months S&P/ASX 200 Index (RHS)
$120 7,500
Emm Regal forecasts

7,000

$100
6,500
$80 6,000
5,500

$60
5,000
$40 4,500
4,000

$20
3,500
- 3,000

2007 2009 2011 2013 2014 2016 2018 2020

Source: Reserve Bank of Australia, Bloomberg as at 24 July 2020



RF1 Review RF1 Outlook Q&A
What Has Changed Since April REG AL
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1 Australia has dealt better with COVID than anticipated
Daily new cases low until recent Victorian outbreak
2 Unprecedented fiscal and monetary stimulus
Stronger than expected

3 Commodity prices stay strong



RF1 Review Market Update Health Care RFT Outlook Q&A

Difficult To Open Up Economy With Immunity Still Low R E G AL

FUNDS MANAGEMENT

Percentage of population with COVID antibodies Foot traffic (USA)

Relative Foot-Traffic (visits)

New York Cit 19.9% . .
4 ? 14 Activity has flattened in
past month
1.2 (_A_\
London 17.5%
1.0 2 Hotels 93%
08 s Gen. Merchandise 90%
Stockholm Restaurants 76%
0.6 Bars 63%
0.4
Barcelona :
0.9 Airports 36%
' Movie theatres 21%
Australia )
Jan-20 Mar-20 May-20 Jun-20 Jul-20
Source: New York State; Carlos Il Health Institute; Journal of Medical Virology; The Public Source: Safegraph.com
Health Agency of Sweden. Australia estimate assumes there are 2x undiagnosed cases for every 12

diagnosed case — estimate from Epidemiologist John Kaldor from UNSW



RF1 Review Market Update Health Care RFT Outlook Q&A

Market Underestimating The Lasting Impact Of COVID REG AL
FUNDS MANAGEMENT
Medical tourists for ASEAN hospitals unlikely to Soaring global demand for gloves is driving large
return anytime soon earnings upgrades for Malaysian manufacturers
Thailand tourist arrivals ("000) mmm Quarterly net profit (RM million, LHS)
45,000 400 Share price (RM/share, RHS) 14
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
e O Q> & O O H L 9 &
I S S S S S S
Source: Broker research, Tourism Authority of Thailand Source: Bloomberg as at 24 July 2020



Bull Market — Powering On REG AL
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S&P/ASX 200 Index since 1992 and 10 year rolling annualised returns

8,000 ——S&P/ASX 200 Index (LHS) 10yr rolling S&P/ASX 200 Index returns (RHS) 50%
7,000
40%
6,000
30%
5,000
4,000 20%
3,000
10%
2,000

1,000

1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2017 2019

Source: Regal, Bloomberg as at 24 July 2020



RF1 Review RF1 Outlook Q&A
Market Forecast EPS Growth Falls Of A Cliff REG AL

FUNDS MANAGEMENT
S&P/ASX 200 Industrial next twelve months EPS growth Government fiscal policy support by quarter
15% $120bn
$100bn
10%
$80bn
5% $60bn
$40bn
%
N EEN N N I I NI O RS 20b
S BN S S S A ol $2000

Q2-20 Q320 Q4-20 Q121 Q22

m Debt deferrals, super withdrawals and other
Cash flow for employers
m JobKeeper

Source: Broker research as at 24 July 2020



Expensive v. History REG AL
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S&P/ASX 200 Index 1 year forward P/E multiple
20
19.2x
18
16
14

12

10

8
1992 1993 1995 1997 1998 2000 2002 2003 2005 2007 2008 2010 2012 2013 2015 2017 2018 2020

= NTM P/E: ASX 200 ----+1st dev. ----Average @ ----- 1 st. dev.

Source: Broker research, Bloomberg as at 24 July 2020



But... Attractive v. Bonds REG AL
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Equity yield v. real bond yield

12%

—Farnings yield Real bond yield

10%

8%

6%

4%

2%

--% —a

(2%)
1999 2002 2005 2008 2011 2014 2017 2020

Source: Broker research as at 24 July 2020



RF1 Review

Crowded Shorts Squeeze

Market Update Shorting RF1 Outlook Q&A

REGAL

FUNDS MANAGEMENT
Performance of the Top 20 most shorted stocks in the S&P/ASX 200 Index
25% Rolling 3 months Short Alpha (LHS) ——Rolling 12 months Short Alpha (RHS) 50%
20% Short Alpha: underperformance of the Top 20 most shorted stocks 40%
15% 30%
10% 20%
5%
10%
-% 7\
-%
(5%)
(10%) (10%)
(‘l 5%) (20%)
(20%) (30%)
(25%) (40%)
2011 2012 2013 2014 2015 2016 2017 2018 2019

Source: Bloomberg as at 24 July 2020



RF1 Review Shorting RF1 Outlook Q&A
Growth Continues To Outperform Value REG AL
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S&P/ASX 200 Value and Growth Premium of 'High' vs 'Low' P/E firms
120 200%
110
+6% 160%
100
90 U S —10%  120% +123%
80 80%
70
40%
00
50 ~%
Dec-19 Feb-20 Apr-20 Jun-20 1998 2002 2005 2009 2012 2016 2020
Growth  eesess S&P/ASX 200 Index Value Top 50 vs bottom 50 on the basis of NTM P/E, S&P/ASX 200 Index
Source: Broker research, Bloomberg as 14 July 2020 Source: Broker research



RF1 Review Market Update Shorting

Retail Investor Euphoria

Google Trends analysis on retail investor activity

350

300

250

200 'I\_/ 7 ‘N

150

= Mo i

50

v

Ju-19  Sep-19 Nov-19 Feb-20 Apr-20 Jun-20

—Buy shares = Commsec
= Share trading NAB trade

Source: IRESS asat 30 June 2020

RF1 Outlook Q&A

REGAL

FUNDS MANAGEMENT

Retail broker share — June gtr. market share v. CY19

60%

+55%

50%

40%

30%

20%

10%

-%
Wealthhub AIEX CMC Markets CommSec
Sec

(NAB)

Source: Google Trends as at 14 July 2020
20



RF1 Review Resources RF1 Outlook Q&A
Fiscal Stimulus Largest Since WW2 REG AL

FUNDS MANAGEMENT
Australian Government budget balance — percentage of GDP
= Australian Government budget balance, reversed percentage of GDP (LHS) = ASX Resources Index, logarithmic (RHS)
WW1 & Great
(30%) Depression Ww2 GFC COVID-19
512
(25%)
(20%) 128
(15%) 32
(10%)
8
™
% AA N 2
(e} /V ‘v V 'V
5% 1

1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020

Source: Australian Government, Broker research

21



RF1 Review Market Update

Resources RF1 Outlook Q&A

Gold Price Roars Past The Post GFC Peak

REGAL

FUNDS MANAGEMENT
ASX Gold Miners Index vs US$ gold price
—US$ Gold Price (LHS) Australian Gold Miners (RHS)!
$2,000 1,400
1,200
$1,600
1,000
$1,200 800
$800 , 600
Py
/.M-A 400
$400 W'l
Y "o 200
$- _
2000 2002 2004 2007 2009 2011 2013 2015 2017 2020

Source: Bloomberg as at 24 July 2020
Note: (1) Index 100 = 25 August 2000

22



RF1 Review Market Update Emerging Companies RFT Outlook Q&A

Sector Exposure More Important Than Country Exposure REG AL

FUNDS MANAGEMENT

Global Index returns — year to date

130
120
+13.8%
110
100
-6.0%
90 -8.5%
80

70

60
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20

= S&P/ASX All Technology Total Return Index NASDAQ Total Return Index
= S&P/ASX 200 Total Return Index = Dow Jones Industrial Average Total Return Index

Source: Regal, Bloomberg as at 24 July 2020
23



RF1 Review Emerging Companies RF1 Outlook Q&A
The ASX Dominated By ‘Old World* Stocks REG AL

FUNDS MANAGEMENT

S&P/ASX 200 Index S&P 500 Index
Information
Technology
4%
Health Information
Other ea]t2 %c):are Other Techncglogy
56% 42% 28%
Communications
- -
Materials & Energy
24% Health care
15%
jals & E
Matenagg/i( nergy Communications

11%

Source: Bloomberg as at 24 July 2020
24



RF1 Review Emerging Companies RF1 Outlook Q&A
Providing Access To New-World Industries REG AL

FUNDS MANAGEMENT
— Atrtificial intelligence =— = Advanced manufacturing 5 = EV battery technology =— =—Next generation / BNPL=—
. [ "
$ QPPEN EOos NOVONI & & zZip
BNPL Neo-lender Biotechnology =——— = Regenerative medicine —
0 | f) - medical
' * t
sez’zle v OPTHEA aV| a

Source: Regal

25



RF1 Review Emerging Companies RF1 Outlook Q&A
QuadPay — Ahead Of The Curve REG AL

FUNDS MANAGEMENT

Regal was the lead investorin QuadPay’s Series A raising

. Proprietary deal sourced through Regal networks

. QuadPay was a seed investment for RECF Ill ata US$100m
pre-money valuation

. Zip (Z1P) subsequently acquired a 15% strategic stake at a
28% premium to Regal’s entry price within 2 months

. Regal followed on with a subsequent investment alongside PPRPRLIORRROORRP PP
F &P L AF S E S
Zip across its Emerging Companies Strategy. TENT N VO @
‘ ‘ ‘ Investment outcome +450%
Zip agreed to acquire 100% of QuadPay in June 2020 °
. . 7.24
. Implied valuation of ~US$375m at announcement. 5

. Scrip for scrip acquisition, resulting in a ~450% return
on investment based on Zip's current share price”.

. We remain very excited about the prospects for the
combined group, which now has significant $1.31
geographic diversification; over 3.5m customers, and
>$250m revenue.

$1.69

Regal entry Regal entry Offer price  Current
pricenol priceno?2 price

Source: Regal, Bloomberg as at 10 July 2020.
N 450% return based on first entry price and Z1P share price of $7.24. Some shares in Z1P are subject to escrow which may impact the realised value of the investment 26
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
Delivering Unitholder Value REG AL

FUNDS MANAGEMENT
Investment Performance Top quartile returns'
Investor Alignment Significant staff ownership
Capital Management Accretive share buy-back
Communications Strategy Investor roadshows

Note: (1) Regal peer group comparison for FY2020 based on performance of a selection of Australian LITs and LICs
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. 57



RF1 Review Market Update Q&A
Buyback Has Provided Accretion and Liquidity REG AL

FUNDS MANAGEMENT

The RF1 buyback has been 23% of the traded volume since initiation

Ab/share Weekly share buyback (000" shares) ——Regal Investment Fund (RF1) A$/share 000" shares
$2.75 700
$2.50 600
$2.25 500
$2.00 400
$1.75 300
$1.50 200
$1.25 100
$1.00 -

Jun-19 Aug-19 Oct-19 Dec-19 Feb-20 Apr-20 Jun-20

Source: Regal, Bloomberg as at 24 July 2020
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

28



RF1 Review Market Update RF1 Outlook Q&A

RF1 Share Price REGAL

FUNDS MANAGEMENT
RF1 share price —adjusted for distributions
$3.0 ; Buy-back announced 50%
: | RF1 Investor Roadshow | April Investor Webinar
! ! ! $2.532
1 1
$2.5 | +11%
$2.28 1 1 1
1 1 1
1 1 1 o
$2.0 I i i %
1 1
1 1 1
1 1 1
$1.5 | | |
1 1 1
1 1 1
1 1 1
$1.0 ! ! ! (50%)
Jun-19  Jul-19  Aug-19  Sep-19  Oct-19 Nov-19 Dec-19  Jan-20 Feb-20 Mar-20 Apr-20 May-20  Jun-20  Jul-20
Premium/(Discount) to NAV (RHS) = RF1 Share Price (adjusted for distributions)
Source: Regal, Bloomberg as at 24 July 2020
Note: (1) Adjusted to reflect lower capital base due to distributions since inception, (2) net of all fees 59

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
Brendan O'Connor Phil King
Chief Executive Officer Chief Investment Officer
Deepan
Dr Craig Collie Ben McCallum Pavendranathan

Portfolio Manager Portfolio Manager Head of Events & Trading

30



Australia’s Most Highly Awarded Alternatives Manager REG AL
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Fund | Ratings Awards
HEDGE FUNDS 7
Regal Funds Management & The Australian Awards 2018 o
HEDGE FUND
AWARDS WINNER .|
Australian Hedge Fund of the Nominee, Australian Winner, Firm of the Australian Hedge Fund of
Year — 2019, 2016, 2014 Equities Alternatives — 2019 Year— 2018 the Year — 2011
Market Neutral Strate o
gy HEDGEFyN]S HEM HEDGEFyN]S
4 ASIA 2014 4 stralian 4 =
&The AuEstrahaB pEBSE D & The Australian A 2010 AUSTRALIAN
AWARDS . - £
AWARDS T AWARDS WINNER , SHESCET Svi
Winner, Best Market Winner, Best Market Best Market Neutral Best Market Neutral Best Market Neutral
Neutral Fund —2019 Neutral Fund — 2014 Fund — 2014 Fund — 2011 Fund — 2010
Regal Australian Long Short Equity Fund HEDGW T .
- Tolessonal nith [ AL ALIAN e
AsiaHedge & The Australian \ PRAT8 RATRHED FUND MANAGER OF THE TEAR 2012
AWARDS zug HED%&%{B‘Q 208 rmuﬂui o AWARDb R
Nominee, Best Single Nominee, Best Long Finalist — Australian Equities Winner, Long Short ~ Winner — Australian Equities
Country Fund — 2019 Short Fund — 2019 (Long Short) — 2018 Fund — 2011 and 2018 (Long Short) — 2012
Regal Australian Small Companies Fund p— Rk AsiaHedsot el 5l
AsiaHedge Awards 2018 \ ATUND ° A HNA)&TEE
AWARDS 2019 Wloane 2008 fnain
Nominee, Best Single Wlnner BestAustraIlan Winner, Best Single Finalist, Australian Equities ~ Winner, Golden Calf
Country Fund — 2019 Fund — 2018 Country Manager — 2018 (Long Short) —2018 Award — 2016

31



Contact Details

Regal Funds Management Pty Ltd

Level 47, Gateway, 1 Macquarie Place
Sydney, NSW 2000
AUSTRALIA

Tel: +61-2-8197-4333
Email: info@regalfm.com

Website: www.regalfm.com

AFSL277737 ABN 30107 576 821

REGAL

FUNDS MANAGEMENT

Regal Funds Management Asia Pte Ltd

80 Raffles Place
#26-23 UOB Plaza 2
SINGAPORE 048624

Tel: +65-6654-1750
Email: info@regalfm.com

Website: www.regalfm.com
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