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Important Notices

OFFER
Regal Investment Fund is an Australian registered managed investment
scheme (ARSN 632 283 384) (Fund).

The Offer contained in this product disclosure statement (PDS) is an
invitation to acquire Units in the Fund.

RESPONSIBLE ENTITY

Equity Trustees Limited (ABN 46 004 031 298, AFSL 240975) is the
responsible entity of the Fund (Responsible Entity) and is the issuer of
this PDS. The Fund is a newly constituted managed investment scheme
structured as a unit trust, which has been registered with ASIC.

This document is a PDS for the purposes of Part 7.9 of the Corporations
Act and has been issued by the Responsible Entity in respect of the offer
as described in this PDS (Offer).

The Responsible Entity has entered into an Investment Management
Agreement with Regal Funds Management Pty Ltd (ACN 107 576 821,
AFSL 277737) (Manager) authorising the Manager to provide
investment services to the Fund, pursuant to the terms of the Investment
Management Agreement. See Section 13.1 of this PDS for further
information on the Investment Management Agreement.

LODGEMENT AND LISTING

This PDS is dated 8 April 2019 and a copy of this PDS was lodged with
ASIC on that date. The Responsible Entity will apply to ASX for admission
of the Fund to the Official List and for quotation of its Units on ASX within
seven days after the date of this PDS. Neither ASIC, ASX or their officers
take any responsibility for the contents of this PDS or for the merits of the
investment in which this PDS relates.

NOTE TO APPLICANTS

The information in this PDS is not personal financial product advice and
does not take into account your investment objectives, financial situation
or particular needs. This PDS should not be construed as financial,
taxation, legal or other advice.

This PDS is important and should be read in its entirety prior to
deciding whether to invest in the Units. There are risks associated with
an investment in the Units which must be regarded as a speculative
investment. Some of the risks that should be considered are set out

in Section 9. You should carefully consider these risks in light of your
personal circumstances (including financial and tax issues). There may
also be risks in addition to these that should be considered in light of
your personal circumstances.

If you do not fully understand this PDS or are in doubt as to how to deal
with it, you should seek professional guidance from your stockbroker,
lawyer, accountant or other professional adviser before deciding whether
to invest in the Units.

Except as required by law, and only to the extent so required, no person
named in this PDS warrants or guarantees the Fund’s performance, the
repayment of capital, or any return on investment made pursuant to this PDS.

The Lead Arranger, Joint Lead Managers and the Co-Managers will
together manage the Offer on behalf of the Responsible Entity. The Lead
Arranger and Joint Lead Manager is National Australia Bank Limited
(Lead Arranger). The Joint Lead Managers are Bell Potter Securities
Limited, Evans Dixon Corporate Advisory Pty Limited, Morgans Financial
Limited, Morgan Stanley Australia Securities Limited, Ord Minnett
Limited, Shaw and Partners Limited, Taylor Collison Limited and Wilsons
Corporate Finance Limited (Joint Lead Managers). The Co-Managers are
Baillieu Ltd, First NZ Capital Securities Limited and Patersons Securities
Limited (Co-Managers). The Lead Arranger, Joint Lead Managers and
Co-Managers are entitled to fees from the Manager as set out in

Section 13.3.

The Lead Arranger, Joint Lead Managers and Co-Managers do not
guarantee the success or performance of the Fund or the returns (if
any) to be received by investors. Except to the extent provided by law
none of the Lead Arranger, Joint Lead Managers or the Co-Managers is
responsible for, or has caused the issue of, this PDS.

NO OFFER WHERE OFFER WOULD BE ILLEGAL

This PDS does not constitute an offer or invitation in any place in which,
or to any person to whom, it would not be lawful to make such an offer
or invitation. No action has been taken to register or qualify the Units in
any jurisdiction outside Australia or New Zealand. Important information
specific to New Zealand and other foreign investors is provided at
Section 12.13 of this PDS.

The distribution of this PDS outside Australia and New Zealand may be
restricted by law. Persons who come into possession of this PDS outside
Australia or New Zealand should seek advice on and observe any such
restrictions. Any failure to comply with such restrictions may constitute a
violation of applicable securities laws.

Unless otherwise agreed with the Responsible Entity, any person
applying for Units in the Offer shall by virtue of such application be
deemed to represent that they are not in a jurisdiction which does not
permit the making of an offer or invitation as detailed in this PDS, and are
not acting for the account or benefit of a person within such jurisdiction.

None of the Responsible Entity, the Manager, the Lead Arranger, the Joint
Lead Managers, the Co-Managers, nor any of their respective directors,
officers, employees, consultants, agents, partners or advisers accepts
any liability or responsibility to determine whether a person is able to
participate in the Offer.

FINANCIAL INFORMATION AND AMOUNTS

The unaudited Pro Forma Historical Statements of Financial Position are
presented in Australian dollars and have been prepared in accordance
with the recognition and measurement requirements of the Australian
Accounting Standards (AAS).

DISCLAIMER

No person is authorised by the Responsible Entity, the Manager, the
Lead Arranger, the Joint Lead Managers or the Co-Managers to give any
information or make any representation in connection with the Offer
that is not contained in the PDS. Any information or representation not
contained in this PDS may not be relied on as having been authorised by
the Responsible Entity, its Directors or any other person in connection
with the Offer.

This PDS contains forward-looking statements concerning the Fund'’s
business, operations, financial performance and condition as well as the
Manager’s plans, objectives and expectations for the Fund’s business,
operations, financial performance and condition. Any statements
contained in this PDS that are not of historical facts may be deemed to

be forward-looking statements. You can identify these statements by
words such as “aim”, “anticipate”, “assume”, “believe”, “could”, “due”,
“estimate”, “expect”, “goa intend”, “may”, “objective”, “plan”,
"predict”, “potential”, “positioned”, “should”, “target”, “will”, “would”
and other similar expressions that are predictions of or indicate future

events and future trends.
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These forward-looking statements are based on current expectations,
estimates, forecasts and projections about the Fund’s business and the
market in which the Fund will invest, and the Responsible Entity’s beliefs
and assumptions. These forward-looking statements are not guarantees
of future performance or development and involve known and unknown
risks, uncertainties and other factors that are in some cases beyond the
Responsible Entity’s control. As a result, any or all of the forward-looking
statements in this PDS may turn out to be inaccurate. Factors that may
cause such differences or make such statements inaccurate include, but
are not limited to, the risk factors described in Section 9.

Potential investors and other readers are urged to consider these factors
carefully in evaluating the forward-looking statements and are cautioned
not to place undue reliance on the forward-looking statements.

These forward-looking statements speak only as at the date of this

PDS. Unless required by law, the Responsible Entity does not intend to
publicly update or revise any forward-looking statements to reflect new
information or future events or otherwise. You should, however, review
the factors and risks the Responsible Entity describes in the reports to be
filed from time to time with ASX after the date of this PDS.

Some numerical figures included in this PDS have been subject to
rounding adjustments. Accordingly, numerical figures shown as totals in
certain tables may not be an arithmetic aggregation of the figures that
preceded them.
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EXPOSURE PERIOD

The Corporations Act prohibits the Responsible Entity from processing
Applications under the Offer in the seven-day period after the date of
lodgement of the PDS with ASIC. This period may be extended by ASIC
for a further period of up to seven days. The purpose of the Exposure
Period is to enable this PDS to be examined by ASIC and market
participants prior to the raising of funds under the Offer. This PDS will
be made generally available to Australian and New Zealand during the
Exposure Period, without the Application Form, by being posted on the
following website: www.regalfm.com.

Applications received during the Exposure Period will not be processed
until after the expiry of the Exposure Period. No preference will be
conferred on any Applications received during the Exposure Period.

NO COOLING-OFF RIGHTS

Cooling-off rights do not apply to an investment in the Units pursuant
to the Offer. This means that you will be unable to withdraw your
Application once it has been accepted.

RIGHTS AND OBLIGATIONS ATTACHED TO THE UNITS

Details of the rights and obligations attached to each Unit are set out in
Section 15.2 and in the Constitution, a copy of which is available on the
website www.regalfm.com or, during the Offer Period, by calling the
Fund'’s Offer Information Line (see details below).

ELECTRONIC PDS
This PDS will be made available in electronic form on the following
website: www.regalfm.com.

The Offer constituted by this PDS in electronic form is available only to
persons receiving this PDS in electronic form within Australia or New
Zealand. Persons who access the electronic version of this PDS should
ensure that they download and read the entire PDS. If unsure about the
completeness of this PDS received electronically, or a print out of it, you
should contact the Responsible Entity. A paper copy of this PDS will

be available for Australia and New Zealand residents free of charge by
contacting the Fund'’s Offer Information Line.

If you have any questions, please contact the Fund’s Offer Information
Line on 1800 221 227 between 8:30am to 5:30pm (Sydney time),
Monday to Friday, or email regalfund@linkmarketservices.com.au.

APPLICATION FORM

Applications for the Units under this PDS may only be made on either a
printed copy of the Application Form attached to or accompanying this
PDS or via the electronic Application Form attached to the electronic
version of this PDS, available at www.regalfm.com. The Corporations Act
prohibits any person from passing the Application Form on to another
person unless it is attached to a hard copy of the PDS or the complete and
unaltered electronic version of the PDS. The Responsible Entity is entitled
to refuse Applications for the Units under this PDS if it believes that the
Applicant did not receive the Offer in Australia or New Zealand.

WEBSITE

Any references to documents included on the Fund’s website are
provided for convenience only, and none of the documents or other
information on the Fund’s website, or any other website referred to in this
PDS, is incorporated in this PDS by reference.

UPDATED INFORMATION

Information regarding the Offer may need to be updated from time to
time. Any updated information about the Offer that is considered as not
materially adverse to investors will be made available on the following
website: www.regalfm.com. The Responsible Entity will provide a copy
of the updated information free of charge to any investor who requests
a copy by contacting the Fund’s Offer Information Line on 1800 221 227
between 8:30am and 5:30pm (Sydney time), Monday to Friday or via
email at regalfund@linkmarketservices.com.au during the Offer Period.

In accordance with its obligations under the Corporations Act, the
Responsible Entity may issue a supplementary PDS to supplement any
relevant information not disclosed in this PDS. You should read any
supplementary disclosures made in conjunction with this PDS prior to
making any investment decision.

PRIVACY

The Responsible Entity will collect, hold, use and disclose personal
information provided by investors to allow it to process your Application,
service your needs as a Unitholder, provide facilities and services that

you request and carry out appropriate administration of your investment.
This means that the Responsible Entity will need to collect your personal
information (for example, your name, address and details of the Units
that you hold). In most cases, your personal information will be collected
directly from you although we may also collect your personal information
from third parties such as your broker. Under the Corporations Act some
of this information must be included in the Fund’s Unitholder registers,
which will be accessible by the public. If you do not provide us with your
relevant personal information, the Responsible Entity may not be able to
properly administer your investment.

Privacy laws apply to the handling of personal information and the
Responsible Entity will only use or disclose your personal information

for the purposes for which it was collected, other related purposes

and as permitted or required by law. If you do not wish to provide this
information, the Responsible Entity and the Unit Registry may not be able
to process your Application.

The Responsible Entity may also share your personal information with its
service providers or others who provide services on its behalf, some of
which may be located outside of Australia.

Each investor acknowledges that in connection with the services
provided by the Fund, their personal data may be transferred or stored
in various jurisdictions in which such service providers have a presence,
including to jurisdictions that may not offer a level of personal data
protection equivalent to the investor’s country of residence. Each investor
also acknowledges that the service providers may disclose the investor’s
personal data to each other, to any other service provider to the Fund or
to any regulatory body in any applicable jurisdiction to which any of the
service providers may be subject. This includes copies of the investor’s
Application Form and any information concerning the investor in their
respective possession, whether provided by the Applicant or otherwise,
including details of the investor’s holdings in the Fund, historical and
pending transactions in the Units and the values thereof, and any such
disclosure, use, storage or transfer shall not be treated as a breach of any
restriction upon the disclosure, use, storage or transfer of information
imposed on any such person by law or otherwise.

For more details on how the Responsible Entity collects, stores, uses and
discloses your information, please read the Responsible Entity’s Privacy
Policy located at www.regalfm.com. Alternatively, you can contact the
Responsible Entity’s Privacy Officer by telephone on +61 3 8623 5000
or by email at privacy@eqt.com.au and the Responsible Entity will send
you a copy of its Privacy Policy free of charge. It is recommended that you
obtain a copy of this Privacy Policy and read it carefully before making an
investment decision.

By completing an Application Form or authorising a broker to do so on
your behalf, or by providing the Responsible Entity with your personal
information, you agree to this information being collected, held, used and
disclosed as set out in this PDS and the Responsible Entity’s Privacy Policy.

The Manager may also collect, use and disclose your personal
information provided to the Manager by the Responsible Entity, for
investor relations purposes in accordance with its privacy policy. The
Responsible Entity’s privacy policy is located at www.regalfm.com.

The Responsible Entity’s Privacy Policy also contains information about
how you can access and seek correction of your personal information,
complain about a breach by the Responsible Entity of the Australian
privacy laws, and how the Responsible Entity will deal with your
complaint.

DEFINITIONS AND ABBREVIATIONS

Defined terms and abbreviations used in this PDS are explained in
Section 16.

References to this PDS to currency are to Australian dollars unless
otherwise indicated.

Photographs and diagrams used in this PDS that do not have descriptions
are for illustrative purposes only and should not be interpreted to mean
that any person in them endorses this PDS or its contents or that the
assets shown in them are owned by the Fund.

TIME
All references to time in this PDS refer to Sydney time unless stated otherwise.

DATA
All data contained in charts, graphs and tables is based on information
available as at the date of this PDS unless otherwise stated.
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Important Dates

EVENT DATE

Lodgement of the PDS with ASIC 8 April 2019

Offer opens 29 April 2019
Broker Firm Offer closes 24 May 2019
General Offer closes 29 May 2019
Settlement 7 June 2019

Expected date for allotment of Units 11 June 2019
Expected date for dispatch of holding statements 11 June 2019
Trading of Units commences on the ASX (on a normal settlement basis) 17 June 2019

The above timetable is indicative only. The Responsible Entity reserves the right to vary the dates and times set out
above subject to the Corporations Act and other applicable law. In particular, the Responsible Entity reserves the
right to close the Offer early, extend the Closing Date or accept late Applications. Investors who wish to submit an
Application are encouraged to do so as soon as practicable after the Offer opens.

REGAL INVESTMENT FUND INTRODUCTION
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Key Offer Statistics

Fund Regal Investment Fund
(ARSN 632 283 384)

Proposed ASX Code RF1

Units offered Ordinary

Subscription Price per Unit $2.50

Minimum number of Units available under the Offer 40,000,000

Gross proceeds from the Offer based on the Minimum $100,000,000

Subscription being raised under the Offer

Number of Units available under the Offer based 200,000,000
on the Maximum Subscription amount being raised

Gross proceeds from the Offer based on the Maximum $500,000,000
Subscription being raised under the Offer

Pro forma NAV per Unit based on the Minimum $2.50!
Subscription being received

Pro forma NAV per Unitbased on the Maximum $2.50!
Subscription being received

1 The Manager has agreed to pay for all upfront establishment costs of the Offer in full out of its own pocket in order to ensure that the pro
forma NAV backing per Unit at the beginning of the day on which trading of Units commences on the ASX is not less than $2.50. Please
see Section 11 for more information on fees and costs.

REGAL INVESTMENT FUND INTRODUCTION
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Letter to REGAL 15
Investors

8 April 2019

DEAR INVESTOR,

We are pleased to offer you the opportunity to invest in the Regal Investment Fund (ARSN 632 283 384) (Fund), a
newly established managed investment scheme registered with ASIC to be listed on the Australian Securities Exchange
with the proposed ASX Code RF1. Equity Trustees Limited (ACN 004 031 298) (Responsible Entity) is the responsible
entity of the Fund and Regal Funds Management Pty Ltd (ACN 107 576 821) (Manager) has been appointed as the
investment manager of the Fund.

The Fund has been established to provide investors with exposure to a selection of alternative investment strategies!
managed by Regal, with the aim of producing attractive risk adjusted absolute returns? over a period of more than five
years with limited correlation? to equity markets.

Alternative investment strategies have been used by institutional investors, including endowments (large long-term
institutional investors typically established for a charitable purpose) for many years to generate absolute returns over the
medium term regardless of movements in traditional financial assets such as listed equities or fixed income. Our aim is
for the Fund to be the leading alternative investment vehicle listed on the Australian Securities Exchange.

The initial public offer of the Fund is for a minimum of $100 million and a maximum of $500 million (Offer). We will
personally be investing in the Fund and the total investment from staff of Regal and associated entities will be over
$20 million.

The Manager will pay the Fund's establishment costs, including the costs of the Offer out of its own pocket. There will
be no charge back, loan or other recovery mechanisms utilised to reimburse the Manager for the fees and costs of the
Offer. In terms of ongoing costs, the Manager has committed to pay a number of the Fund’s ongoing operating costs
that would normally be paid out of the assets of the Fund, including ASX listing fees, ASIC lodgement fees and any fees
charged by the Fund'’s administrator. Investors should refer to Section 11 for further details on fees and other costs.

The Manager was founded in 2004 and specialises in providing alternative investment strategies with a primary focus
on long/short investment strategies. Our core investment philosophy is grounded in the belief that a diversified
portfolio of assets, using a range of investment strategies and backed by long-term capital, is key to achieving superior
risk-adjusted returns over the long term.

1 As more fully explained in Section 2 of this PDS alternative investment strategies include a broad range of strategies that typically involve
investment manager skill in generating absolute returns that have low correlation to traditional asset classes. The Fund will provide
exposure to alternative investment strategies implemented by a member of Regal (the Regal Investment Strategies). See Sections 3to 5
for more information.

2 For the purpose of the Fund’s Investment Objective, risk adjusted absolute returns means positive returns that take account of risk, that are
produced regardless of other factors and in both rising and falling markets.

3 Correlation is a measure of the extent to which the value of one variable is related to the value of another variable. If a fund has returns with
a low correlation to a particular market, this means that the returns provided by the fund are relatively independent of the returns provided
by that market.

REGAL INVESTMENT FUND INTRODUCTION
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REGAL 15

FUNDS MANAGEMENT YEARS

The Fund will provide investors with exposure to the Manager’s investment expertise, including our 15-year track
record of managing alternative investment strategies. The Manager’s investment team members have, on average, over
10 years’ experience in financial markets both in Australia and overseas, with extensive experience of investing through
many market cycles. Our team has experience on the buy and sell side, fundamental investing, sales and research,
long-side and hedge fund investing, as well as investment banking and capital markets.

The Fund may appeal to investors who are seeking risk adjusted absolute returns from alternative investment strategies
to diversify their investment portfolio. Investors should regard any investment in the Fund as a long-term proposition
and be aware that substantial fluctuations in the value of the portfolio may occur on a month to month basis over

that period.

You should read this PDS carefully as it contains detailed information about the Fund and the Offer. Like all investments,
an investment in the Fund carries risk. Further details of the risks associated with an investment in the Fund are set out in
Section 9. You should consider all risks carefully before making your investment decision and contact your professional
adviser in determining if this is a suitable investment for you.

We invite you to become investors in the Fund. If you have any questions, please contact us on 1800 221 227 or email
us at regalfund@linkmarketservices.com.au.

PHILIP KING BRENDAN O'CONNOR

Chief Investment Officer Chief Executive Officer

Regal Funds Management Regal Funds Management
REGAL INVESTMENT FUND INTRODUCTION
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Section 1
Investment Overview

The information set out in this Section 1 is intended to be a summary only and should be read in conjunction with the
more detailed information appearing elsewhere in this PDS. In deciding whether to apply for Units under the Offer, you
should read this PDS carefully and in its entirety. If you are in doubt as to the course you should follow, please consult
your professional advisers.

MORE
QUESTION ANSWER INFORMATION

1.1 ABOUT THE FUND

What is the The Fund is a newly constituted managed investment scheme, which Section 3
Fund? has been registered with ASIC. Following completion of the Offer, it is

proposed that the Fund will be listed on ASX as an investment entity and

trade under the ASX Code: RFT.

What are the — The Fund provides investors with exposure to a selection of alternative Section 3
key benefits investment strategies, with the aim of producing attractive risk adjusted
of the Fund? absolute returns over a period of more than five years with limited

correlation to equity markets.

— The Fund’s structure as a listed registered managed investment scheme
allows investors to access an investment management capability
typically only available to wholesale investors.

— The Fund will also provide investors with exposure to the Manager's
investment expertise and the opportunity to capitalise on the Manager's
15-year multi award winning track record of managing alternative
investment strategies through multiple market cycles'.

— The Portfolio will be constructed by the Manager and will comply
with the Fund'’s Investment Guidelines (these guidelines are set out in
Section 3.5). What makes the Fund different is the Manager's ability to
use different combinations of multiple alternative investment strategies
implemented by a member of Regal (each a Regal Investment
Strategy) over the life of the Fund. See Section 3.1 for details.

1 A market cycle is the period beginning with either the high or low point for a financial market followed by a corresponding low or high
point, as the case may be, and then ending when the market next achieves or exceeds the initial high or low point.

REGAL INVESTMENT FUND SECTION 1
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MORE

QUESTION ANSWER INFORMATION
Who is the Equity Trustees Limited (ABN 46 004 031 298, AFSL 240975) is the Section 6
Responsible Responsible Entity of the Fund and the issuer of the Units and this PDS. The
Entity of the Responsible Entity holds an AFSL that permits it to act as Responsible Entity
Fund, and of the Fund.
::: :jflliltira?\fd The Responsible Entity is a provider of specialist trustee services to private
" clients, corporates, superannuation funds, responsible entity services and
this PDS? . .
services as a trustee of management investment schemes.
The current Directors of the Responsible Entity are:
—  Philip D Gentry — Executive Director (Chairman)
— Harvey H Kalman — Executive Director
—  Michael (Mick) ] O'Brien — Executive Director
— lan C Westley — Executive Director
Who is the Regal Funds Management Pty Limited (ACN 107 576 821) is the manager Section 4
Manager of of the Fund. It operates under an Australian Financial Services Licence
the Fund? (AFSL277737).
The Manager is a member of an international investment management group,
with funds under management of over $1.6 billion as at 31 March 2019.
The Manager and Regal Funds Management Asia Pte. Limited (Regal Asia)
employ a team of over 40 people, including 24 investment professionals
across its different investment strategies.
What The Manager was founded in 2004 and specialises in managing alternative Section 4.1
experience investment strategies with a primary focus on long/short investment strategies.
i The Manager has been investing in alternatives since 2004 and possesses a
Manager . . .
15-year award winning track record of managing alternative investment
have? . ,
strategies. The Manager's Investment Team members have, on average,
over 10 years’ experience in financial markets both in Australia and overseas,
with extensive experience of investing through multiple market cycles. The
Investment Team has experience on the buy and sell side, fundamental
investing, sales and research, long-side and hedge fund investing, as well as
investment banking and capital markets.
The Manager performs investment management and investment advisory
services for a number of Australian unit trusts and international investment
companies. In this capacity, the Manager manages capital for a range of clients
including private banks, financial planning groups, asset consultants, offshore
pension funds, family offices and high net worth individuals.
What is the The Fund'’s Investment Objective is to provide investors with exposure to a Section 3.2
Investment selection of alternative investment strategies managed by Regal, with the
Objective of aim of producing attractive risk adjusted absolute returns over a period of
the Fund? more than five years with limited correlation to equity markets. The Fund

may not be successful in meeting its Investment Objective.

REGAL INVESTMENT FUND SECTION 1
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QUESTION

MORE
ANSWER INFORMATION

How will

the Fund’s
Portfolio be
constructed?

The Fund'’s Portfolio will be constructed using multiple Regal Investment Section 5
Strategies.

The Manager will select multiple Regal Investment Strategies and determine
the relative weight given to each Regal Investment Strategy at any given
time. The allocation of capital to each of the Regal Investment Strategies

is not fixed and may change from time to time. For these reasons, the
performance of the Fund will not necessarily be similar to the historic
performance of any of the Regal Funds (please see Section 5).

The Manager has determined that the Initial Portfolio will be allocated
across the Initial Regal Investment Strategies in accordance with the table

in Section 3.4. After the Initial Portfolio has been constructed, the Manager
may introduce new Regal Investment Strategies and reduce (or increase) the
Fund's exposure to one or more of the Initial Regal Investment Strategies

in accordance with the Investment Guidelines. Any new strategy will

be required to comply with the Fund's Investment Guidelines and be a
complementary addition to the Portfolio.

The Manager will exercise these discretions taking into consideration,
amongst other things, the prevailing market conditions and the Fund’s
Investment Objective (as set out in Section 3.2 below). See Section
4.5 below for further details on how the Manager will allocate the
Portfolio between the Regal Investment Strategies. The Manager will
keep Unitholders informed regarding the allocation between the Regal
Investment Strategies (see Section 3.12).

What are
the Regal
Investment
Strategies?

The Regal Investment Strategies are alternative investment strategies that are Sections 4.4
implemented by a member of Regal. and 5

The Regal Investment Strategies include but are not limited to the five
investment strategies that the Manager will use to construct the Initial Portfolio:

— Market Neutral Strategy: This strategy is a high conviction,
fundamental strategy that seeks to maximise returns with moderate risk
and little correlation to the broader equity markets. See Section 5.2 for
further details.

— Global Alpha Strategy: This strategy aims to deliver consistent, positive
returns with relatively low levels of volatility and regardless of movements in
the underlying equity markets. See Section 5.3 for further details.

— Australian Small Companies Strategy: This strategy focuses on
generating positive returns and gaining exposure using a long/short
approach to allow investors to benefit from both the rise and fall in value
of selected small cap listed entities in Australia. See Section 5.4 for
further details.

— Australian Long Short Equity Strategy: This strategy aims to outperform
the S&P/ASX 300 Accumulation Index over a rolling five-year period
and focuses on generating positive returns by gaining exposure to the
rise and fall in value of listed equities in Australia. See Section 5.5 for
further details.

— Emerging Companies Strategy: This strategy aims to generate positive
returns by gaining exposure to selected unlisted companies that are
looking to list on a stock exchange in the short to medium term, unlisted
expansion capital and listed Microcap Companies. See Section 5.6 for
further details.

REGAL INVESTMENT FUND SECTION 1
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MORE

QUESTION ANSWER INFORMATION
Who will The Manager will have ultimate responsibility for the Fund’s Portfolio. The Sections 4.8
manage the Manager has appointed an Investment Committee who will be responsible and 4.9
Portfolio and for determining the capital allocated to each Regal Investment Strategy,
implement ensuring that the Portfolio complies with the Fund'’s Investment Guidelines
the Regal and managing the Portfolio’s exposure to markets, Derivatives and cash.
Is:::::n:::: The Investment Committee is comprised of Philip King (Chief Investment
gles: Officer), Deepan Pavendranathan (Head of Events and Trading), Jovita

Khilnani (Portfolio Manager), Todd Guyot (Portfolio Manager) and

Brendan O'Connor (CEOQ). See Section 4.9 for information regarding the

Investment Committee.

Members of Regal’s Investment Team will be responsible for implementing

the Regal Investment Strategies selected by the Fund's Investment

Committee from time to time. At present the Investment Team consists of 24

full-time highly experienced investment professionals with diverse expertise

across different markets. See Section 5 for details of the key Investment

Team members responsible for implementing each of the Initial Regal

Investment Strategies.

The Investment Team is supported in an operational capacity by Regal’s

business management team.
What are The Fund'’s investment activities will expose it to a variety of risks. The key Investors
the key risks risks identified by the Fund include: should read
as.soaated — Investment risk: The success and profitability of the Fund will largely these risks
with the " . . together
. depend upon the ability of Regal, its Investment Committee and ;
investment ) . ) with the

Investment Team, to make investment decisions which generate a .
strategy and o . . other risks
. positive return for the Fund. This includes the Manager selecting Regal . .

an investment ) . . described in
3 Investment Strategies from time to time and the Investment Team .
in the Fund? Section 9

members that are responsible for each selected Regal Investment
Strategy making investment decisions. Given that the Fund has
been newly established, there is no historical performance of the
Fund. The historical performance of the Regal Investment Strategies
does not represent the future behaviour of the Fund or the Regal
Investment Strategies.

— Manager risk: The Fund'’s performance depends on the expertise and
investment decisions of Regal and the continuation of the services
and skills of Regal’s employees and officers, including the Investment
Committee and the Investment Team. There is a risk that they will not be
able to achieve the Fund'’s Investment Objective, that its opinion about
the intrinsic worth of a company or Position is incorrect, or that the
market will continue to undervalue Long Positions or overvalue Short
Positions. Further, there is a risk that the Manager may be removed as
Manager of the Fund. Should the Manager become unable to perform
investment management services for the Fund, or should a member
of Regal cease to implement one or more Regal Investment Strategies
selected by the Manager from time to time, the Fund’s investment
activities may be disrupted and its performance negatively impacted. If
a Regal Investment Strategy or the Fund does not perform well, there is
no ability to remove the Manager for this reason.

10
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continued

Regulatory matters risk: The Manager has an established regulatory
compliance and governance framework. The Manager monitors
compliance with existing regulations, the political and regulatory
environment and its adherence to internal processes. From time to
time, the Manager becomes subject to regulatory investigations. The
inherent uncertainty of the investigative processes may have an effect on
the Manager’s operational or financial position, through demands on
management time and increased costs. Such investigations may result
in administrative actions or legal proceedings against the Manager or
its key persons. Such actions or proceedings, if successful, could attract
fines and civil and criminal liability and amendments or cancellation of
its AFSL. There is also the risk that the Manager's reputation may suffer
due to the profile of, and public scrutiny surrounding, any regulatory
investigation, regardless of the outcome.

Key man risk: The Responsible Entity has no right to terminate the
Investment Management Agreement in the event of a change of control
of the Manager or in the event of a material change to the composition
of the Investment Committee or the Investment Team. For example,
the Responsible Entity cannot terminate the Investment Management
Agreement if Philip King steps down from the Investment Committee,
resigns from the Manager or is no longer able to provide financial
services advice as a result of any regulatory or administrative action.
The Manager will seek to mitigate this risk by ensuring that the depth
of experience across the Investment Team is such that the departure

of one or more of the portfolio managers, including Philip King,

does not impact its ability to manage the Fund or implement a Regal
Investment Strategy.

Leverage risk: Leverage increases the level of net gearing and gross
gearing of the Portfolio and can magnify gains and losses within the
Portfolio. This may give rise to the possibility that Positions may have
to be liquidated at a loss to meet a margin call and not at a time of the
Manager's choosing. In case of a sudden drop in value of the Fund’s
Positions, the Fund might not be able to liquidate Positions quickly
enough to repay its borrowings, further magnifying losses incurred by
the Fund. The Manager can employ leverage on behalf of the Fund
using a combination of Short Selling, Derivatives and other facilities
including margin borrowing provided by the Prime Broker(s). The
Manager has adopted the leverage policy at Section 3.5(a). Net
gearing (i.e. the market value of Long Positions less the market value
of the Short Positions) will be a maximum of 150% but the Manager
expects that net gearing will typically be between 0% and 100% of the
Fund’s NAV. For example, the Manager's net gearing could be 0% of
the Fund’s NAV if the market value of the Long Positions is equal to the
market value of the Short Positions. Gross gearing (i.e. the sum of the
market values of Long Positions plus the market value of Short Positions)
will be a maximum of 300% and the Manager expects that gross
gearing will typically be between 200% and 300% of the Fund's NAV.

[nvestors
should read
these risks
together
with the
other risks
described in
Section 9
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What are — Derivative risk: The Fund can invest in Derivatives for hedging and Investors
the key risks non-hedging purposes. Investments in Derivatives may cause losses should read
associated associated with the value of the Derivative failing to move in line with these risks
with the the underlying Position. Derivative transactions may be highly volatile together
investment and can create investment leverage, which could cause the Fund to lose with the
strategy and more than the amount initially contributed to the transaction. Generally, other risks
an investment Over-the-counter Derivative transactions carry greater counterparty described in
in the Fund? risk than Exchange Traded Derivatives (i.e. where the counterparty to Section 9
continued the transaction is the exchange’s clearing house). Trading in Over-the-

counter Derivatives will generally require the lodgement of Collateral
or credit support, such as a margin or guarantee with the counterparty,
which in turn gives rise to counterparty risk. To mitigate counterparty
risks in Over-the-counter Derivative transactions, the Manager will
deal with counterparties that are institutions subject to prudential
supervision. Further, all of the Fund’s Derivatives counterparties must
have, in the Manager’s reasonable opinion, sufficient expertise and
experience in trading such financial instruments.

—  Short Selling risk: There are inherent risks associated with Short Selling.
Short Selling involves borrowing Securities which are then sold. If the
price of the Securities falls then the Fund can buy those Securities at a
lower price for a profit. The Fund pays a stock loan fee to the lender of
those Securities. Short Selling can be seen as a form of leverage and
may magnify the gains and losses achieved in the Portfolio. While Short
Selling may be used to manage certain risk exposures in the Portfolio
and increase returns, it may significantly increase adverse impacts on its
returns. Short Selling exposes the Portfolio to the risk that investment
flexibility could be restrained by the need to provide Collateral to the
Securities lender and that Positions may have to be liquidated at a loss
and not at a time of the Manager's choosing.

— Hedging risk: The Manager may employ hedging techniques designed
to minimise fluctuations in the value of the Portfolio, by offsetting the
risk of adverse movements in Securities, currency exchange rates and,
potentially, interest rates. While such transactions may reduce certain
risks, they may entail certain other risks and can also limit potential
gains. Therefore, while the Fund may benefit from the use of these
hedging techniques, unanticipated changes in currency exchange
rates, interest rates or the prices of the Portfolio’s investments may result
in a poorer overall performance of the Fund than if it had not entered
into such hedging transactions.

— Liquidity risk: The Fund is exposed to liquidity risk in relation to the
investments within its Portfolio. If a Position cannot be bought or sold
quickly enough to minimise potential loss the Fund may have difficulty
satisfying commitments associated with financial instruments. Unlisted
investments made by the Fund are illiquid, as there is no established
secondary market for unlisted Positions. Listed investments (such as listed
microcap Securities) can also suffer from a lack of liquidity. Where the
liquidity of a particular market or Position is restricted, it can affect the
performance of the Fund. Lack of liquidity or market depth can affect
the valuation of the Fund'’s Positions, as it looks to both realise Positions
at quoted prices and the ability of the Fund to exit a Position in a timely
manner if required (for example in order to meet a margin call).
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Market impact risk: One of the key benefits of the Fund is the
Manager's ability to manage multiple Regal Investment Strategies.

As a result, the capital of the Fund will be invested alongside other
funds using the strategies selected by the Manager from time to time
on a proportionate basis in accordance with Regal'’s trade allocation
policy (see Section 4.5 for details). As a result the Manager will make
simultaneous identical transactions. There is a risk that simultaneous
transactions could decrease the prices received or increase the prices
required to be paid by the Fund, respectively. In addition, purchase and
sale transactions (including swaps) may be effected between the Fund
and other clients for cash consideration at an appropriate market price
of the particular Securities.

Portfolio turnover risk: There is no limitation on the length of time
Securities must be held, directly or indirectly, by the Fund prior to being
sold. Higher portfolio turnover rates involve correspondingly higher
transaction costs, which are borne directly or indirectly by the Fund.

In addition, the Fund may realise significant short-term and long-term
capital gains or losses.

Interest rate risk: Interest rate movements may adversely affect the value
of the Fund through their effect on the price of a Security and the cost of
borrowing.

Foreign issuer and market risk: Investments in foreign companies,
particularly those in Emerging or Frontier Markets, may be exposed to a
higher degree of sovereign, political, economic, market and corporate
governance risks than domestic investments.

Currency risk: Investing in Positions denominated in a foreign currency
creates an exposure to foreign currency fluctuations, which can change
the value of the Portfolio’s Positions measured in Australian dollars. The
Manager may seek to manage its foreign currency risk by hedging in
Australian dollars when net exposure to a currency exceeds 5% of its NAV.

Market risk: The Portfolio will be exposed to market risk as the value

of the Fund's Portfolio can fluctuate as a result of market conditions
including factors such as economic conditions, interest rates,
regulations, sentiment and geopolitical events as well as environmental,
social and technological changes. In addition, as the Fund will be listed
on ASX, the Units will be exposed to market risks and as a result, the
Unit price may trade at a discount or a premium to its NAV.

Concentration risk: Concentration risk may be present in a portfolio
where exposures to individual Positions, Sectors or geographies is
high. Portfolios with high investment concentration can exhibit higher
levels of volatility. To help manage this risk, the Fund’s Investment
Guidelines provide limits on single Security Position exposures, net
exposure to any single Sector and net exposure to Emerging Markets
and Frontier Markets.

[nvestors
should read
these risks
together
with the
other risks
described in
Section 9
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— Equity risk: There is a risk that Positions will fall in value over short or
extended periods of time. Security markets tend to move in cycles, and
individual Security prices may fluctuate and underperform other asset
classes over extended periods of time. Unitholders in the Fund are
exposed to this risk both through their holdings in Units in the Fund as
well as through the Fund’s Portfolio.

— Collateral and Counterparty risk: The Fund uses the services of prime
brokers to facilitate the lending of Securities to short sell. Until the Fund
returns a borrowed Security, it will be required to maintain assets with
the Prime Broker as Collateral. As such, the Fund may be exposed
to certain risks in respect of that Collateral including the risk of loss
of Collateral caused by the counterparty defaulting on its financial
obligations either because they become insolvent or cannot otherwise
meet their obligations to the Fund. In addition, the Fund outsources
key operational functions to third parties including investment
management, custody, execution, administration and valuation to a
number of third party service providers. There is a risk that third party
service providers may intentionally or unintentionally breach their
obligations to the Responsible Entity (such as a counterparty defaulting
under a Derivatives contract) or provide services below standards which
are expected, causing loss.

— Compensation fee structure risk: The Manager will receive
compensation based on the Portfolio’s performance. Performance
Fee arrangements may create an incentive for the Manager to make
investments that are riskier or more speculative than would be the case
in the absence of a fee based on the performance of the Portfolio.

— Fundrisk: The Fund is a new entity with no operating history and no
proven track record. Whilst the Fund's Portfolio will be constructed
using the Regal Investment Strategies, this does not mean that the
Fund’s performance will be similar or mirror the historic performance of
any of the individual Regal Funds.

You should bear the above risks in mind when considering whether to
participate in the Offer. You are strongly advised to consider any investment in
the Fund as a long-term proposition (five years or more) and to be aware that,
as with any investment, substantial fluctuations in the value of your investment
may occur over that period and beyond. While it is impractical to identify
every conceivable risk relevant to an investment in the Fund, the significant
risks that might affect your investment are listed in more detail in Section 9.

Investors
should read
these risks
together
with the
other risks
described in
Section 9

What is the
timeframe
for Portfolio
construction?

The Manager intends to deploy capital as quickly as practicable within a few
months but this will ultimately be at the discretion of the Manager. The pace
of the Fund's capital deployment will be dependent on market conditions at
the time of investment. The Manager estimates that it may take up to three
months from Listing to construct the Initial Portfolio.

Section 3.4

How long
should
investments
in the Fund
be held?

Prospective investors are advised to regard any investment in the Fund as a
long-term proposition of over five years.

Section 9
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Whatis
the benefit
of a listed
investment
trust
compared
to alisted
investment
company?

Under an investment trust structure, all earnings are typically distributed
to investors on a pre-tax basis. This is similar to most managed fund or
exchange traded fund structures.

Under a company structure, as in a listed investment company, earnings
would typically be taxed at the company tax rate and resulting franking
credits may be distributed to investors via dividends.

1.2 FINANCIAL INFORMATION AND DISTRIBUTION

What is the
financial
position of
the Fund?

The Fund has no performance history as it is yet to commence trading. Section 7

Pro forma historical statements of the Fund's financial positions are outlined
in Section 7.

Will the Fund
be leveraged?

Leverage is created when the Portfolio’s gross gearing (i.e. the sum of the Sections
market value of Long Positions plus the market value of Short Positions) 3.5(@)and 9
is greater than the amount of investors’ capital. Debt finance as well as

Derivatives and Short Selling can create leverage within the Portfolio.

The Manager can employ leverage on behalf of the Fund using a
combination of Short Selling, Derivatives and other loan finance facilities
provided by the Fund'’s Prime Brokers. With the exception of Derivatives
(see the Derivative policy in Section 3.5(b)), the Manager will only
employ leverage on behalf of the Fund to implement the relevant Regal
Investment Strategies.

Leverage can increase the level of net gearing (i.e. the market value of
Long Positions less the market value of Short Positions) and gross gearing
of the Portfolio and can magnify gains but can also magnify losses within
the Portfolio. With a view to managing this risk, net gearing will not exceed
150% of the Fund's NAV and gross gearing will not exceed a maximum of
300% of the Fund’s NAV.

When leverage is used, the Fund'’s Prime Broker will hold assets of the
Fund as Collateral. As such, the Fund may be exposed to certain risks in
respect of that Collateral including the risk of loss of Collateral caused by
the counterparty defaulting on its financial obligations either because they
become insolvent or cannot otherwise meet their obligations to the Fund.

REGAL INVESTMENT FUND SECTION 1
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Will the Fund Yes —the Fund can invest in Derivatives, including options, futures, swaps Section

use hedging and equivalent cash settled instruments, which are traded on an exchange 3.5(b)
and/or or non-exchange traded Derivative instruments dealt on an Over-the-

Derivatives? counter basis. The underlying instruments include, but are not limited

to: Securities, financial indices, interest rates, foreign exchange rates,
commodities or currencies. The Manager may use Derivatives for hedging
and non-hedging purposes. The Fund'’s Derivative Positions will include
Positions selected by the Regal Investment Strategies chosen by the
Manager from time to time.

In addition, the Manager may use Derivatives to manage risks within

the Portfolio. For example, the Manager may use Derivatives to reduce
exposure(s) to equity markets from time to time or hedge the Portfolio into
Australian Dollars. See Section 3.5(d) for details of the Fund's currency risk
management and hedging policy.

To manage risks associated with Derivatives, the Manager will seek to deal
with experienced counterparties that are subject to prudential supervision
and will include the market value of Derivative Position exposures (other
than currency Derivatives) within the Manager's risk monitoring system.
See Section 3.5(a) for details of the Fund’s gross and net gearing limits.

Will the The Fund will invest in international investments. International investments Section
Fund hedge create an exposure to foreign currency fluctuations which can change the 3.5(d)
currency? value of the investments measured in the Portfolio’s base currency (AUD).

The Portfolio’s exposure to foreign currency risks may be naturally hedged
to the extent the value of assets (Long Positions) offsets the value of liabilities
(Short Positions) denominated in each foreign currency within the Portfolio.
If net exposure to a particular currency exceeds 5% of the Fund'’s NAV, the
Manager will seek to manage the foreign currency risk in respect of that
currency by hedging to the Fund’s base currency. The Manager has the
ability to manage the currency exposures of the Portfolio using foreign
exchange forwards and contracts.

What is The Responsible Entity intends to distribute all distributable income annually Section 3.6
the Fund’s but it may do so more frequently at its discretion.

distribution

policy?

Are The Responsible Entity can provide no guarantee as to the extent of future Section 3.6
distributions distributions, as these will depend on a number of factors including future

guaranteed? earnings, financial conditions, future prospects and other factors the

Responsible Entity deems relevant.
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distribution
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plan?

ANSWER

A distribution reinvestment plan (DRP) will be established in respect

of distributions made by the Fund. In respect of each distribution, the
Responsible Entity may elect to offer or not offer the DRP. Under the DRP,
Unitholders may elect to have all or part of their distributions reinvested in

additional Units.

The DRP will take account of the relationship between the prevailing
market price of Units and the Net Asset Value per Unit (NAV Price) at the
time each distribution is paid. Where the prevailing market price is higher
than or equal to the NAV Price, distributions will be reinvested in newly
issued Units. Where the prevailing market price is less than the NAV Price,
distributions will be reinvested in existing Units purchased on-market.

After the Offer Period, the DRP rules will be available at www.regalfm.com.

MORE

INFORMATION

Section 3.6

Will there be
a buy-back
facility?

Following Listing, the Responsible Entity may, in consultation with the
Manager, exercise its discretion to purchase Units on-market with a view to
addressing any unsatisfied liquidity in the Units and/or any material discount
in the price at which the Units may have been trading to the NAV per Unit.

Any such buy-back will not exceed 10% of the smallest number of Units
in the Fund during the 12 months prior to any buy-back, unless otherwise
approved by resolution of Unitholders.

Section
3.9(b)

Whatis

the Fund’s
valuation
policy and
custody
arrangements?

The Fund’s NAV will be valued by the Administrator (who is independent of
the Responsible Entity and the Manager), using market accepted practices
to accurately value each Position within the Portfolio. For further details on
the valuation methodology, please refer to Sections 3.11 and 7.

The Responsible Entity has delegated custody of the Fund'’s Portfolio to
the initial Custodian in accordance with the terms of the Prime Broker
Agreement (see Section 13.4 for a summary of this agreement).

If and when further Prime Brokers are engaged by the Responsible Entity in
respect of the Fund, custody of the Fund’s Portfolio may be held across a
number of Prime Brokers.

Sections 3.11

and 7

What fees
will the
Responsible
Entity
receive?

With effect from the issue of Units under the Offer, the Responsible Entity
will be paid an ongoing Responsible Entity fee of 0.04% per annum
(0.042% inclusive of GST less RITC) and will be entitled to reimbursement of
certain expenses out of the Fund assets.

This fee is expressed as a per annum percentage of the Fund’s NAV (before
the Management Fee and any accrued but unpaid Performance Fees). If the
Fund's NAV exceeds $500 million, the Responsible Entity fee in respect of
the amount by which the NAV exceeds $500 million will be 0.031% (0.031%
inclusive of GST less RITC) for the first $500 million of NAV, the Responsible
Entity fee remains 0.04% per annum (0.042% inclusive of GST less RITC).

Section 11
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What is The Fund is a registered managed investment scheme domiciled in Sections 3.10,
the Fund’s Australia and is to be listed on ASX. The Responsible Entity is responsible for 5and 13
investment overseeing the management and operation of the Fund. The Responsible
structure? Entity has appointed the Manager to provide investment management
services to the Fund (see Section 13.1 for a summary of the Investment
Management Agreement). Other services providers appointed by the
Responsible Entity are set out in Section 3.10(b).
The Manager has entered into an Investment Advisory Agreement with its
wholly owned subsidiary, Regal Asia, with respect to the investment of the
assets of the Fund (see Section 13.2).
Members of the Investment Team are employed across Regal and will
implement the Regal Investment Strategies.
Will any Other than as disclosed in this PDS, there are no existing agreements Section 15.5
Related or arrangements nor any currently proposed transactions in which the
Party have Responsible Entity was, oris to be, a participant and in which any Related
a significant Party of the Responsible Entity had or will have a direct or indirect interest in
interestin the Fund or the Offer.
the Fund? : : o
The Manager has entered into an Investment Advisory Agreement with its
wholly owned subsidiary Regal Asia. Regal Asia has been delegated certain
investment management duties in relation to the Fund. For further details on
the Investment Advisory Agreement, refer to Section 13.2.
The Manager and Regal Asia are not Related Parties of the Responsible
Entity. None of the Regal Funds are related to the Responsible Entity. As at
the date of this PDS, other than Regal Asia, no service providers to the Fund
are related to the Manager.
What are — Investment Management Agreement between the Responsible Entity Section 13
the material and the Manager.
::I::::;t:o — Investment Aqlvisory Agregment between the Manager and its wholly
the Offer? owned subsidiary, Regal Asia.

— Offer Management Agreement between the Responsible Entity, the
Manager, the Lead Arranger and the Joint Lead Managers in relation to
the Offer.

— Prime Broker Agreement between the Responsible Entity and the
Initial Prime Broker and Custodian in relation to the Fund.

From time to time the Responsible Entity may engage additional service
providers, including without limitation, Prime Brokers.

18
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What are The Manager will be responsible for managing the Fund in accordance with Section 13.1
the key the Investment Management Agreement.
LEanBCILD Unless terminated earlier, the Investment Management Agreement provides
Investment . L .
for the appointment of the Manager for an initial term of five years. The
Management . L.
e Responsible E.ntlty will gpply for ASX approva! to extend.the term to 10 years.
Upon the expiry of the initial term unless terminated earlier, the Investment
Management Agreement will continue until terminated by the parties.
Under the Investment Management Agreement, the Manager will be
entitled to certain fees (see below).
Under the Investment Management Agreement the Manager has agreed
to pay out of its own pocket certain but not all of the Fund's operating
expenses (including fees payable in respect of the Fund to ASX, ASIC,
or other regulatory body, the Fund’s Unit Registry, fees associated with
compliance of the Listing Rules, CHESS fees and fees payable in respect of
valuations). See Sections 11.3(g) and 13.1 for further details.
What fees will Under the Investment Management Agreement, the Manager is entitled to Section 11
the Manager receive:
receive?

— aManagement Fee totalling 1.50% per annum (or 1.54% inclusive
of GST less RITC) of the Fund'’s NAV (before the Management Fees
and accrued but unpaid Performance Fees). The Management Fee
is calculated and accrued at least monthly and is payable monthly in
arrears by the Fund; and

— aPerformance Fee of 20% (plus GST) of the Portfolio’s outperformance
above the RBA cash rate, subject to a high water mark. The details of
the calculation methodology for the Performance Fee are contained
in Section 11. The first performance period in respect of which a
Performance Fee may be payable in respect of the Fund ends on
31 December 2019.

The Manager may also be entitled to further fees payable out of the Fund
assets in certain circumstances, as summarised below:

— ifthe Investment Management Agreement is terminated after the initial
term by Unitholders passing a resolution to remove the Manager, the
Manager is entitled to receive a termination fee equal to the aggregate
value of the Management Fees and Performance Fees calculated over
a 12-month period ending on the termination date. No termination fee
is payable if the Investment Management Agreement is terminated for
cause (see “Termination by Responsible Entity” events at Section 13.1); or

— ifthe Responsible Entity determines to conduct a buy-back or a return
of capital without obtaining the Manager'’s consent within two years of
Listing, the Manager is entitled to receive a fee equal to two times the total
of all Management Fees and Performance Fees calculated over a 12-month
period ending on the record date for the buy-back or capital return.

Refer to Section 11 for further details on fees and other costs of the Fund.
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1.3 ABOUT THE OFFER

What is the The Responsible Entity is offering Units for subscription to raise a minimum Sections 12.1
Offer? of $100,000,000 and a maximum of $500,000,000 for the Fund. and 12.2
The Offer comprises the General Offer and the Broker Firm Offer and is open
to investors who have a registered address in Australia or New Zealand.
In addition, Institutional Applicants with a registered address in Hong Kong
or Singapore may be able to participate in the Broker Firm Offer. Restrictions
apply to investors located in Hong Kong and Singapore (see Section 12.13).
An investor who has been offered a firm allocation by a Broker will be
treated as an Applicant under the Broker Firm Offer in respect of that
allocation. Investors should contact their Broker to determine whether they
may be allocated Units under the Broker Firm Offer.
What do All Applicants under the Offer will pay a Subscription Price of $2.50 per Unit. Section 12.1
Applicants
pay when
applying
under the
Offer?
What is the The NAV per Unit on the Allotment Date is expected to be $2.50 per Unit. Section 7
expected The expected NAV per Unit is equal to the Subscription Price because the
NAV per Unit Fund’s establishment costs, including the costs of the Offer, will be paid
on Allotment upfront by the Manager.
Date?
Is there a Yes. Each Applicant must subscribe for a minimum of 2,000 Units (i.e. a Section 12.3
minimum minimum subscription amount of $5,000). Applications in excess of the
amount of minimum number of Units must be in multiples of 500 Units.
Units which
I must apply
for under the
Offer?
Who are the The Lead Arranger is National Australia Bank Limited. Sections 12.4
{:;n::e:i and The Joint Lead Managers to the Offer are Bell Potter Securities Limited, CEHISEE
Co-Magna ers Evans Dixon Corporate Advisory Pty Limited, Morgans Financial Limited,
to the Offzr" Morgan Stanley Australia Securities Limited, Ord Minnett Limited, Shaw and
) Partners Limited, Taylor Collison Limited and Wilsons Corporate Finance
Limited.
The Co-Managers to the Offer are Baillieu Ltd, First NZ Capital Securities
Limited and Patersons Securities Limited.
REGAL INVESTMENT FUND SECTION 1
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Who can Applicants with a registered address in Australia and New Zealand can Sections 12.1
apply under apply under the General Offer. and 12.13
the Offer?

The Broker Firm Offer is open to persons who have received a firm
allocation from their Broker and:

(@) who are Retail Applicants who have a registered address in Australia or
New Zealand: or

(b) who are Institutional Applicants who have a registered address
Australia, New Zealand, Hong Kong or Singapore. Restrictions apply to
investors located in Hong Kong and Singapore (see Section 12.13).

Howdoll In order to apply for Units under the General Offer, Applicants must Sections
apply for complete the General Offer Application Form that forms part of, is 12.5and
Units under attached to, or accompanies this PDS or a printed copy of the General 12.6
the Offer? Offer Application Form attached to the electronic version of this PDS. The

General Offer Application Form must be completed in accordance with the
instructions on the reverse side of the General Offer Application Form.

If Applicants are applying for Units under the Broker Firm Offer, Applicants
should complete and lodge their Broker Firm Offer Application Form with
the Broker from whom they received their firm allocation. Broker Firm Offer
Application Forms must be completed in accordance with the instructions
given to Applicants by their Broker and the instructions set out on the
reverse of the Broker Firm Offer Application Form.

What is the The basis of allocation of Units under the Offer will be determined by the Section 12.8
allocation Responsible Entity in accordance with the allocation policy in Section 12.8.
policy under

Certain Applicants nominated by the Responsible Entity may be given

?
LRROE preference in allotment of Units.

The General Offer will be capped at $50 million and will be allocated after
applicants in the Broker Firm Offer. There is no guarantee on the number of
Units available for allocation, if any, in the Broker Firm Offer or General Offer.

The Responsible Entity reserves the right in its absolute discretion not to
issue Units to Applicants under the General Offer and may reject or scale
back Applications. For further details regarding the Responsible Entity’s
allocation policy, including how the Responsible Entity will scale back
Applications, see Section 12.8.

Will the Units The Responsible Entity will apply to ASX within seven days of the date of this Section 12.11
be quoted? PDS for admission to the Official List and for quotation of the Units on ASX.

When canl Subject to ASX granting approval for the Fund to be admitted to the Section 12.10
sell my Units? Official List (see Section 12.11), the Responsible Entity will issue the Units

to successful Applicants as soon as practicable after the Closing Date.

Allotment is expected to occur on 11 June 2019.

Trading of the Units on ASX is expected to commence on 17 June 2019 on a
normal T + 2 settlement basis.

If Applicants sell their Units before receiving an initial holding statement,
they do so at their own risk.
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MORE

QUESTION ANSWER INFORMATION
Is there any No brokerage, commission or stamp duty should be payable by Applicants
brokerage, on the acquisition of Units under the Offer.
commission
or stamp duty
payable by
Applicants?
What are the The costs of the Offer are those which are necessary for the Offer and See
fees and costs include, without limitation: the fees paid to the Lead Arranger and the Joint Section 11
of the Offer Lead Managers; the registration, listing and admission fees; advertising, for ongoing
and who is distribution, marketing and printing costs (including the costs incurred in fees and
paying them? connection with the Offer roadshow); and legal and accounting costs. costs relating
The Manager has agreed to pay for all the fees and costs of the Offer in full Ll
out of its own pocket. There will be no charge back, loan or other recovery
mechanisms utilised to reimburse the Manager for the fees and costs of
the Offer.
What are Under the Offer Management Agreement, the Manager has agreed to pay Section 13.3
the fees certain fees to the Lead Arranger and Joint Lead Managers.
payal?le to The Lead Arranger will be paid an arranger fee equal to 0.25% (plus GST) of
the Joint Lead . .
the total proceeds raised under the Broker Firm Offer.
Managers,
Co-Managers The Manager will pay a management fee equal to 1.20% (plus GST) of the
and Brokers? total proceeds raised under the Broker Firm Offer as follows:
(@) for Offer proceeds of up to $350 million, split evenly between the Joint
Lead Managers that, together with their associated Brokers (excluding
Co-Managers) raise $30 million or more under the Broker Firm Offer; and
(b) for Offer proceeds in excess of $350 million, proportionate to the Offer
proceeds in excess of $38,888,889 raised by a |oint Lead Manager
(together with its Brokers, excluding Co-Managers) and the Offer
proceeds over $350 million. Joint Lead Managers that, together with
their Brokers, (excluding Co-Managers) raise less than $38,888,889 will
not be paid a fee in respect of Offer proceeds in excess of $350 million.
In addition, the Manager will pay each Joint Lead Manager a Broker Firm
selling fee of 1.50% (plus GST) of the total proceeds of the Broker Firm
Offer raised by the relevant Joint Lead Manager, its associated Brokers
and Co-Managers.
The qualifying Joint Lead Managers will have sole responsibility to pay any
commissions and fees payable to the Co-Managers, Brokers and non-
qualifying Joint Lead Managers (being those Joint Lead Managers that,
together with their associated Brokers, raise under $30 million). For further
details regarding the fee arrangements, see Section 13.3.
Is the Offer No. Section 12.4
underwritten?
Is there a No.
cooling-off
period?
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QUESTION ANSWER INFORMATION
What are Participation in the Offer and an investment in the Fund may have taxation Section 14
the tax implications for investors. These implications will differ depending on the

implications individual circumstances of each investor.

of the Offer

and an

investmentin

the Fund?

Whodol If you have queries about investing under the Offer, you should contact your Section 12.14
contactifl stockbroker, financial adviser, accountant or other professional adviser.

have'ful;ther If you have queries about how to apply under the Offer or would

queries?

like additional copies of this PDS, please go to the Fund’s website
www.regalfm.com, call the Fund'’s Offer Information Line on 1800 221 227
Monday to Friday between 8:30am and 5:30pm (Sydney time) or email
regalfund@linkmarketservices.com.au.
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Section 2
Alternative Investment
Strategies

2.1 'WHAT ARE ALTERNATIVE INVESTMENT STRATEGIES?

Alternative investments are assets that do not fall within traditional asset classes (being equities, fixed income and cash).
Alternative investments typically have a low correlation! with these traditional asset classes which can make them useful
for portfolio diversification.

Alternative investment strategies include a broad range of strategies that typically involve investment manager skill

in generating absolute returns that have low correlation to traditional asset classes. Common alternative investment
strategies include private equity, venture capital, real estate, infrastructure and hedge funds. Hedge funds, including
equity long short strategies, can be effective at generating absolute returns that have a low correlation to equity markets
and in doing so, assist in providing diversification in an investment portfolio. Absolute return strategies seek to provide
positive returns regardless of any other factors.

The global alternative asset industry has experienced significant growth and global alternative assets under
management have increased by more than three times over the past decade, totalling US$9.5 trillion as at June 2018.
Further, Pregin Ltd, an international data and information provider to the global alternative asset industry, forecasts that
global alternative assets under management could grow by approximately 8% per annum to $14.0 trillion in 2023,
with those investors who have been able to access alternative assets looking to increase their allocations and a growing
number of new investors expected to invest in alternatives each year.

$14.0tn

$8.8tn

$6.5tn

$3.1tn

2008 2013 2017 Prequin’s 2023 Projection
Source: Preqin Ltd.

The Manager believes that this growth in investor sentiment towards the alternative asset industry may be driven by the
following factors:

— Inthe Manager's view, it is unlikely that long only portfolios of fixed income and listed equities will be able to generate
returns similar to that achieved over the past 20 years. Current prices for fixed income and listed equities are considered
to be at elevated levels, driven by macroeconomic factors including declining interest rates and quantitative easing.

— Investors recognising that alternatives investment strategies can deliver good performance relative to traditional
asset classes through all market conditions over the medium term.

1 Correlation is a measure of the extent to which the value of one variable is related to the value of another variable. If a fund has returns with
a low correlation to a particular market, this means that the returns provided by the fund are relatively independent of the returns provided
by that market.
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2.2 'WHAT ARE THE BENEFITS OF INCLUDING ALTERNATIVE INVESTMENT
STRATEGIES WITHIN A DIVERSIFIED PORTFOLIO?

When used carefully within a diversified portfolio, alternative investment strategies which aim to produce returns
which have a low correlation to traditional asset classes can help to reduce the volatility of returns within the investment
portfolio. That is because, if the alternative investment strategy is successful in producing absolute returns regardless of
traditional market movements, it can help to reduce the risk within a portfolio by reducing overall portfolio volatility at
times when traditional asset classes are highly volatile.

2.3 HOW ARE ALTERNATIVE INVESTMENT STRATEGIES USED?

Alternative investment strategies have been used by institutional investors, including endowments, for many years to
achieve absolute returns that are uncorrelated to equity markets and to diversify their investment portfolio. Endowments
are large long-term institutional investors which are usually established by not-for-profits to fund a charitable purpose.
This approach to investing is based on the belief that risk adjusted returns can be improved by diversification across
assets with varied correlations.

Globally, many endowments use alternative investment strategies to improve return potential and diversification in
investment portfolios. In the 2018 financial year, the large US endowments (of over $1 billion) outperformed their
smaller peers (endowments of under $25 million). It is interesting to note that, on average, these large US endowments
have allocated a higher percentage of their respective portfolios to alternative assets than their smaller peers.

For illustration purposes, the chart below shows the 20-year annualised gross returns of a number of US endowment
funds (y-axis) and sets out each endowment's allocations to alternative assets as at 30 June 2016 (x-axis). The chart also
depicts the 20-year annualised gross returns of a “Global Equity/Bond Portfolio” (comprised of a 60% weighting to
the MSCI World Total Return Index and a 40% weighting to the Barclays Global Aggregate Bond Index) with a zero
allocation to alternative assets as at 30 June 2016.

12% Alternative Asset Class % Allocation
Top 5US Super
% Endowment Endowments
1M%
Funds
e 10%
[ o
5 9%
]
A
T 8%
e ®
g
8 7% Endowment Funds
:'-’ ‘ > $1bn
Global Equity/

N 0,

6% @  Bond Portfolio : o'l“"e'age qu g

(60:40) ndowment Fun
5%
4%
0% 10% 20% 30% 40% 50%

Notes:

1.  Source: “Investing like the Harvard and Yale Endowment Funds”, 2017, Azlen and Zermati, Frontier Investment Management. The authors
of this publication have not provided consent to the inclusion of references to this publication and material drawn from this publication.

2. Therelative returns identified are not intended to be an indication of the future performance of the alternative asset strategies, the Fund,
the Portfolio or the market.

3. Past performance is not a reliable indicator of future performance. The Fund and the US endowments in the chart will have different risk
profiles. The performance of the Fund’s Portfolio will be different to the gross performance represented in the chart.

In Australia, retail and self-managed superannuation investors may find it difficult to access alternative fund managers
as they often have large minimum investment amounts (well in excess of the Fund’s minimum application amount).
For institutional investors however, alternative funds can be a key exposure within a balanced portfolio.
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The chart below shows the Future Fund'’s percentage allocation to alternative assets versus the average percentage
allocation to hedge funds by super funds with more than four members, as at 31 December 2018.

Portfolio allocation comparison

14.6%

2%

Future Fund Australian Superannuation Funds

Sources: The Association of Superannuation Funds of Australia’s December 2018 superannuation statistics showing asset allocation for funds
with more than four members to hedge funds.

Future Fund'’s quarterly portfolio update at 31 December 2018 showing asset allocation to alternative assets. The authors of these publications
have not provided consent to the inclusion of references to these publications and material drawn from these publications.

2.4 HOW ARE ALTERNATIVE INVESTMENT FUNDS DIFFERENT TO TRADITIONAL
ASSET CLASSES?

Alternative investment funds can add diversification benefits and can help to smooth overall portfolio returns by
providing a source of return which is different to that of traditional assets such as listed equities or fixed income.

They often aim to achieve this through: (a) hedging market exposures; (b) deploying trading techniques; (c) gaining
exposure to a wider range of underlying assets and financial instruments; and (d) using leverage.

(A) HEDGING MARKET EXPOSURE

Alternative investment funds generally are able to use a wide range of investment strategies which are different to
traditional investments such as equity portfolios and fixed income. In a typical equities hedge fund, the manager can
take both long positions (by buying shares in a company that it believes to be undervalued) and short positions (by
borrowing and selling shares in another company that is thought to be overvalued). In this way, the manager can seek
to hedge the risk that its long positions will fall when the equities market is falling.

A typical long only manager only benefits when the shares it owns go up in value, but a hedge fund manager has the
opportunity of being able to make profits from shares that go down as well as up in value.

This can help to produce returns which are independent of, or have a low correlation, to the equity market.

While traditional long only managers rely on their ability to be good “stock-pickers”, they often do not have all the tools
at their disposal that could help them decrease (or hedge) market risk in their portfolios. As a result, it may be more
difficult for long only fund managers to generate positive returns when the broader equity market is falling because they
have no way of benefitting from falling prices. That is, even high quality stocks can fall in value when the overall equity
market is falling.

This also means that when the market performs strongly, those managers that have hedge market risk will have reduced
their exposure to the market return and could underperform traditional “long only” funds because of the reduced
correlation to the market movement.

The ability to sell short as well as long also allows a hedge fund manager to hedge away certain other risks within the portfolio.
For example, the manager might, through fundamental analysis, want to invest in a gold stock but may not like the outlook for
the gold price. The manager can purchase this gold stock, and hedge it by short selling another gold stock, or basket of gold
stocks, that can help reduce the exposure within the portfolio to adverse movements in the gold price.
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In this way, long/short strategies are likely to be dependent on the fund manager’s skill in choosing securities to buy
and sell short. This is a key source of risk and return.

In a more extreme example, index funds that are designed to follow certain pre-set rules so that the fund's portfolio is
constructed to match or track the components of an equities market index are fully exposed to market movements (with
no stock-picking overlay) and will exhibit returns which are fully correlated with the relevant equities market index they
are tracking. An investor who holds only index funds is fully exposed to the wider market movements within that index,
which may go up or down.

As can be seen from the chart, the median performance of a long only manager has outperformed the index by 1.1%
over the last eight years, but the median performance of a long short manager has outperformed by twice this, by
2.2%, in the same time period.

Annualised gross median returns over eight years

9.8%

8.7%
7.6%

S&P/ASX 300 Long Only Funds Long/Short Funds

Notes:

1. Based on the results of the Mercer Investment Performance Survey of Australian Shares (including Long Short) over an eight-year period
ending 28 February 2019. The survey only includes participating investment managers in Australia. The median performance (before fees)
has been taken for the purposes of this chart.

2. Therelative returns identified are not intended to be an indication of the future performance of the alternative asset strategies, the Fund,
the Portfolio or the market.

3. Past performance is not a reliable indicator of future performance. The Long Only Funds, Long/Short Funds and the S&P/ASX 300 Index
in the chart and the Fund and each Regal Investment Strategy have different risk profiles. The performance of the Fund’s Portfolio will be
different to the median gross performance of the Long/Short Funds in the chart.

(B) TRADING TECHNIQUES USED

Long only investing is very competitive, almost any investor can buy shares in a company listed on the ASX. In
comparison, only a small minority of investors are able to short sell and therefore able to benefit when share prices fall
in value or where share prices do not rise as much as the broader market.

In addition to the traditional equity long/short strategy commonly used, hedge fund managers may also deploy a wide
range of trading techniques to identify opportunities to source returns which are relatively independent of general
changes in market values or indices. For example, hedge fund managers may employ sophisticated qualitative and
quantitative techniques to identify mispricings between related securities and profit from these mispricings. Systematic
models may be built to identify potential sources of market inefficiency and profit from mispricings which result from
such inefficiencies. Event driven strategies may be deployed to profit from the market mispricings which can occur
when a listed company is subject to anticipated or current corporate events, such as mergers and acquisitions, capital
raisings or buy-backs.

Alternative investment fund managers can also strategically shift their overall net exposure to match their overall view of
the market.
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(C) GAINING EXPOSURE TO A WIDER RANGE OF UNDERLYING ASSETS AND FINANCIAL
INSTRUMENTS

An alternative investment manager may invest in the same types of assets as traditional long only managers, such as
listed shares. However alternative investment managers usually have a large degree of flexibility and choice as to how
they achieve uncorrelated returns within their portfolio. For example, they may hedge out risks by shorting other shares
or equity indices, or using futures, options, warrants or other derivative instruments.

They also have the ability to invest in other types of assets such as unlisted equity investments or other financial
instruments which aim to produce returns which are unrelated to the broader stock market, for example other
instruments with exposure to traded markets over commodities such as water entitlements or electricity. As these types
of alternative investments involve investment returns from non-traditional sources, this causes their returns to be less
correlated with the returns of the overall equities or fixed income market.

(D) LEVERAGE

Alternative investment funds often use financial leverage and short selling to increase the exposure of the fund’s
portfolio to a value which is greater than the net asset value of the fund, by borrowing or through the use of derivatives.
Leverage (or gearing) is often used with the aim of enhancing absolute returns.

Leverage can also mean the fund is taking on larger risks (refer to the risks set out in Section 9 of this PDS). Therefore the
risk management policies deployed by the Fund as well as the experience of the Manager in deploying leverage are of
key importance.

2.5 THEIMPORTANCE OF CHOOSING THE RIGHT MANAGER

Alternative investment funds are usually actively managed as they seek to provide returns which are not correlated to
the equity markets.

Due to the complexity and skill required to run a successful alternative investment strategy, performance depends
heavily on the skills of the asset manager and its team as well as the adequacy of its risk management processes and
procedures. Importantly, investors may wish to consider the track record of the investment manager and the ability of
the manager to provide attractive returns over various market cycles.

Performance amongst alternative investment fund managers varies significantly, as can be seen in the chart below. This
chart compares the year end cumulative returns of the highest (the purple bar) and lowest (the grey bar) performing
equity strategy hedge funds within Preqgin Ltd’s database in each financial year from 2008 to 2018.

B Lower Quartile Upper Quartile

60%

40%

20%

l [ | [ [ |
0% . . - . : . .
|| - ||

-20%

-40%

-60%
2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018

Notes:

1. Source: Preqin Ltd. In the chart, “Lower Quartile” refers to the performance of the bottom 25% of participating funds whilst
“"Upper Quartile” refers to the performance of the top 25% of participating funds.

2. This chartis based on the performance of equity hedge funds within the Preqin Ltd database in each of the above years. Participation in
Preqin’s database is voluntary and can change from year to year. Preqin’s database does not include all equity hedge funds.

3. Therelative returns identified are not intended to be an indication of the future performance of the alternative asset strategies, the Fund,
the Portfolio or the market.

4. Past performance is not a reliable indicator of future performance. Alternative asset strategies depicted above and the Fund may have
different risk profiles.

Assessing the level of skill, experience and risk management processes to allow it to manage an appropriate pool of
capital is critical in choosing an alternative investment fund manager.
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2.6 WHY REGAL FUNDS MANAGEMENT?

The Manager was founded in 2004 and possesses a 15-year multi award winning track record of managing alternative
investment strategies and has over $1.6 billion of funds under management as at 31 March 2019.

The Manager has achieved industry recognition for its skills as a hedge fund manager on many occasions over the

past 15 years. Specifically, the Manager has won “Australian Hedge Fund of the Year” in 2011, 2014 and 2016 at the
Australian hedge fund awards and “Management Firm of the Year” in 2018 at the AsiaHedge Awards in Hong Kong. In
addition, three of the Initial Regal Investment Strategies have also received industry recognition for their performance:

— The Tasman Market Neutral Fund has won best market neutral fund at the Australian Hedge Fund Awards in 2010,
2011 and 2014. The Tasman Market Neutral Fund also won the best market neutral fund at the HFM Awards Asia
in 2014;

— The Regal Australian Long Short Equity Fund won the best long short fund at the Australian Fund Manager awards
in 2011 and 2018 and the best long short fund in Australian equities at the Money Management, Lonsec awards
2012; and

— The Regal Australian Small Companies Fund won the golden calf award at the Australian fund manager awards
in 2016, the best single country fund at the AsiaHedge awards in 2018 and the best Australian fund at the HFM
AsiaHedge Fund Performance Awards 2019.

Section 5 contains details in relation to the historical performance of the relevant Regal Funds utilising the Initial Regal
Investment Strategies. Past performance is not indicative of future performance and the performance of the Fund could
be significantly different to the performance of the portfolios in the Regal Funds below or any other Regal Fund that
employs a Regal Investment Strategy in the past or in the future.
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Section 3
Overview of the Fund

3.1 INTRODUCTION

The Fund has been recently registered and has not undertaken any business to date. It has been established specifically
for the purposes of the Offer and it is proposed that the Fund be listed on the ASX as an investment entity and trade
under the ASX Code: RF1.

The Fund has been established to provide investors with exposure to a selection of alternative investment strategies
managed by Regal, with the aim of producing attractive risk adjusted absolute returns over a period of more than
five years with limited correlation to equity markets. The Fund will also provide investors with exposure to Regal'’s
investment expertise and the opportunity to capitalise on the Manager's 15-year multi award winning track record of
managing alternative investment strategies through multiple market cycles.

WHAT ARE THE REGAL INVESTMENT STRATEGIES?

The Manager can, subject to the Fund'’s Investment Guidelines, exercise its discretion to construct the Fund'’s Portfolio
using multiple Regal Investment Strategies over the life of the Fund. The Regal Investment Strategies are alternative
investment strategies implemented by Regal from time to time. The Regal Investment Strategies include, but are not
limited to, the Initial Regal Investment Strategies described in Section 5.

HOW WILL THE MANAGER USE MULTIPLE REGAL INVESTMENT STRATEGIES?

The Manager will select multiple Regal Investment Strategies and determine the relative weight given to each Regal
Investment Strategy at any given time. This will happen on an ongoing basis, with the Manager able to increase or
decrease the Portfolio’s exposures to specific Regal Investment Strategies as it seeks to achieve the Fund'’s Investment
Objective.

The Manager has determined that the Initial Portfolio will be allocated across the Initial Regal Investment Strategies in
accordance with the table in Section 3.4. After the Initial Portfolio has been constructed, the Manager may introduce
new Regal Investment Strategies and reduce (or increase) the Fund's exposure to one or more of the Initial Regal
Investment Strategies in accordance with the Investment Guidelines. Any new strategy will be required to comply with
the Fund'’s Investment Guidelines and be a complementary addition to the Portfolio.

The Manager will exercise these discretions taking into consideration, amongst other things, the prevailing market
conditions and the Fund'’s Investment Objective (as set out in Section 3.2 below). See Section 4.4 below for further
details on how the Manager will allocate the Portfolio between the Regal Investment Strategies. The Manager will keep
Unitholders informed regarding the allocation between the Regal Investment Strategies (see Section 3.12).

The Manager’s ability to use different Regal Investment Strategies is constrained by limitations within the Fund'’s
Investment Guidelines. The Manager's discretions are also subject to the overarching requirement that the Fund's
Portfolio comply with the Investment Guidelines.

Importantly, in selecting Regal Investment Strategies, at least 40% (but no more than 60%) of the Fund's NAV will be
allocated to the Market Neutral Strategy. Regal has employed this strategy as manager of the Tasman Market Neutral
Fund since that fund’s inception in May 2007. See Section 5.2 for details of the Market Neutral Strategy. In addition, a
maximum of 25% of the Fund'’s NAV can be allocated to each other Regal Investment Strategy.
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WHAT ARE THE KEY BENEFITS OF INVESTING IN THE FUND?

Prospective investors in the Fund may wish to consider the following:

(a) The Fund provides investors with exposure to a selection of alternative investment strategies managed by Regal,
with the aim of producing attractive risk adjusted absolute returns over a period of more than five years with limited
correlation to equity markets.

(b) The Fund's structure as a listed registered managed investment scheme allows investors to access an investment
management capability typically only available to wholesale investors.

(c) The Fund will also provide investors with exposure to the Manager’s investment expertise and the opportunity to
capitalise on the Manager's 15-year multi award winning track record of managing alternative investment strategies
through multiple market cycles.

(d) Similar to other investment vehicles, the Portfolio will be constructed by the Manager to comply with the Fund'’s
Investment Guidelines (these guidelines are set out in Section 3.5). What makes the Fund different is the Manager’s
ability to use different combinations of multiple Regal Investment Strategies over the life of the Fund.

3.2 INVESTMENT OBJECTIVE

The Fund'’s investment objective is to provide investors with exposure to a selection of alternative investment strategies
managed by Regal, with the aim of producing attractive risk adjusted absolute returns over a period of more than five
years with limited correlation to equity markets.

The Fund may not be successful in meeting its Investment Objective.

3.3 CONSTRUCTION OF THE PORTFOLIO

The Portfolio will be constructed by the Manager in accordance with the Fund’s Investment Guidelines (see Section
3.5) to provide exposure to multiple Regal Investment Strategies.

The Fund'’s Investment Guidelines allow for the Fund'’s Portfolio to include investments in Australian and international
Securities (both listed and unlisted), Derivatives (including swaps, options and futures) and cash (subject to restrictions
within the Investment Guidelines from time to time). Securities may include fixed income including convertible notes as
well as unlisted units in Regal Funds.

Investments within the Portfolio will provide the Fund with exposure to the Regal Investment Strategies selected by the
Manager from time to time. In respect of each Regal Investment Strategy selected by the Manager, this exposure will
either be:

— viadirect investments, in which case the capital of the Fund will be invested alongside the Regal Fund that uses that
strategy on a proportionate basis in accordance with Regal’s trade allocation policy (see Section 4.5); or

— indirect, in which case the capital of the Fund will be invested in a fund managed by Regal using the selected Regal
Investment Strategy.

Further detail on the Initial Regal Investment Strategies and the associated Regal Funds is provided in Section 5.

In addition to providing exposure to the Regal Investment Strategies selected from time to time, the Manager may use
Derivatives to manage risks within the Portfolio.

Net gearing within the Portfolio (that is the market value of the Long Positions less the market value of the Short
Positions) will be a maximum of 150% of the Fund’s NAV but will typically be between 0% to 100% of the Fund’s NAV.
Gross gearing within the Portfolio (i.e. the sum of the market value of Long Positions and Short Positions) will be a
maximum of 300% of the Fund'’s NAV and will typically be between 200% to 300% of the Fund'’s NAV.
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3.4 COMMENTARY ON THE INITIAL PORTFOLIO

The money raised under the Offer will be used to make investments that are permitted by the Investment Guidelines
and selected by the Manager to provide exposure to the Regal Investment Strategies identified in the below table.

The Manager expects that the Fund'’s capital will be allocated across the Initial Regal Investment Strategies as follows:

EXPECTED PERCENTAGE OF THE INITIAL FUND’S NAV ALLOCATED TO

INITIAL REGAL INVESTMENT STRATEGY THE RELEVANT INITIAL REGAL INVESTMENT STRATEGY
Market Neutral Strategy 50%

Global Alpha Strategy 12.5%

Australian Long Short Equity Strategy 12.5%

Australian Small Companies Strategy 12.5%

Emerging Companies Strategy 12.5%

Investors should note that the performance of any individual underlying strategy or associated Regal Fund should not
be taken as being indicative of the Fund'’s performance.

Further detail on the Initial Regal Investment Strategies is provided in Section 5.

The Manager intends to deploy capital as quickly as practicable within a few months but this will ultimately be at the
discretion of the Manager. The pace of the Fund's capital deployment will be dependent on market conditions at
the time of investment. The Manager estimates that it may take up to three months from Listing to construct the Initial
Portfolio.

The Fund’s Initial Portfolio is expected to predominately provide exposure to Australian and Asian equity markets.

The Manager expects that the Initial Portfolio’s exposure to the Emerging Companies Strategy will be through the
Fund applying for unlisted units in the Regal Emerging Companies Fund lll. Regal Emerging Companies Fund Il is a
new unregistered Australian wholesale unit trust that was declared on 2 April 2019, for which the Manager acts as the
trustee and investment manager. The intention is for the Fund to invest in a fee-free class of units in the Regal Emerging
Companies Fund Ill'.

The Regal Emerging Companies Fund Il (and the Emerging Companies Strategy) have a five-year minimum investment
term. The Fund'’s investment will be subject to a lock-up for the duration of that minimum investment term. All
unitholder redemptions in the Regal Emerging Companies Fund lll are at the sole discretion of the Manager (in its
capacity as trustee of that fund). The Manager does not intend to permit any unitholder redemption requests for the
duration of Regal Emerging Companies Fund lllI's minimum investment term. See Section 9.3 for risks associated with
an investment in a Regal Fund (including the Regal Emerging Companies Fund ll).

1 Excluding any units held by the Fund from time to time, the balance of units in Regal Emerging Companies Fund Il will be held by other
wholesale investors. There is no intention for the Fund to control the Regal Emerging Companies Fund Ill.
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3.5 INVESTMENT GUIDELINES

The Investment Guidelines for the construction of the Portfolio are as follows:

EXPOSURE GUIDELINES

Permitted investments

Regal Investment

Strategy exposure limits

Number of Positions

Single Security
Position limit

Limits on unlisted
Securities (excluding
investmentsina
Regal Fund)

Investments in
Regal Funds

Sector exposure limits

Geographic
exposure limits

Permitted investments include Australian and international Securities (both
listed and unlisted), Derivatives (including swaps, options and futures) and cash
(subject to restrictions within the Investment Guidelines from time to time).

Securities may include fixed income including convertible notes as well as
unlisted units in the Regal Funds.

Net exposure within the Initial Portfolio is expected to predominantly be
comprised of Long and Short Positions in listed Securities in Australian and
Asian entities. The Initial Portfolio is also expected to include units in the Regal
Emerging Companies Fund Il (see Section 3.4 above).

Between 40% to 60% of the Fund’s NAV will be allocated to the Market
Neutral Strategy.

A maximum of 25% of the Fund’s NAV can be allocated to any of the Regal
Investment Strategies (other than Market Neutral Strategy) at any time.

There is no requirement for there to be a minimum or a maximum number of
Long or Short Positions in the Portfolio at any given time.

Individual listed Security Positions are limited to £10% of the Fund’s NAV.

Single unlisted Security Positions (other than Regal Funds) are limited to 2% of the
Fund’s NAV at the time of investment'.

Maximum of 5% of the Fund’s NAV (in aggregate and at the time of each
additional investment) can be invested in unlisted Securities (other than
Regal Funds).

Permitted, provided that all management fees and performance fees in respect
of the Regal Funds are rebated or reimbursed in full by the Manager to the
Fund or the units held by the Fund are a class that incurs no management or
performance fees.

Maximum of 25% of the Fund’s NAV (in aggregate and at the time of investment)
can be invested in units in a single Regal Fund.

The Fund can invest in multiple Regal Funds at any given time.

Maximum net exposure to any single Sector is £30% of the Fund's NAV.

The Portfolio is expected to be diversified across a range of Sectors.

Maximum net exposure to Emerging Markets is £30% of the Fund’s NAV.
Maximum net exposure to Frontier Markets is £10% of the Fund’s NAV.
Other than as provided above, no other geographic limits apply to the Portfolio.

While the Portfolio may include investments located anywhere in the world, the
Initial Portfolio will be focused on Asia, with an emphasis on Australia.

For the avoidance of doubt, there is no requirement to reduce exposure if the value of an unlisted Security increases after purchase if its
value becomes greater than 2% of the Fund’s NAV.
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EXPOSURE GUIDELINES

Net gearing limits Net gearing will be a maximum of 150% of the Fund'’s NAV but will typically be
between 0% and 100% of the Fund’s NAV.

Gross gearing limits Gross gearing will be a maximum of 300% of the Fund'’s NAV and will typically be
between 200% and 300% of the Fund'’s NAV.

Derivatives Permitted. See Section 3.5(b).

Short Selling Permitted, to the extent required to implement a Regal Investment Strategy.
See Section 3.5(c).

Foreign currency Permitted. The Manager will not hedge currency exposure within the Portfolio
hedging except in limited circumstances. See Section 3.5(d).

Limits on cash and Up to 100% of the Fund’s NAV can be held in cash and cash equivalent

cash equivalents instruments, including cash held as Collateral.

From time to time, due to market movements or other reasons, it is possible the Portfolio may temporarily fall outside one or
more of the Investment Guidelines. If this occurs the Manager will act promptly to adjust exposures to individual Positions
within the Portfolio where possible, to ensure that the Fund’s Portfolio is brought in line with the Investment Guidelines.

(A) LEVERAGE POLICY

The Manager can employ leverage on behalf of the Fund using a combination of Short Selling, Derivatives and other
loan finance facilities provided by the Prime Broker(s). With the exception of Derivatives (see Derivative policy in Section
3.5(b)), the Manager will only employ leverage on behalf of the Fund to implement the relevant Regal Investment
Strategies.

Leverage is created when the Portfolio’s gross gearing (i.e. the market value of Long Positions plus the market value of
Short Positions) is greater than the amount of investors’ capital. Debt finance as well as Derivatives and Short Selling can
create leverage within the Portfolio. For example, leverage may be created when the proceeds from selling borrowed
Securities (i.e. Short Selling) are used to purchase Long Positions. Short Selling is discussed further in Section 3.5(c)
below.

Leverage can increase the level of net gearing (i.e. the market value of the Long Positions less the market value of Short
Positions) and gross gearing of the Portfolio and can magnify gains but can also magnify losses within the Portfolio. With
a view to managing this risk, net gearing of the Portfolio will not exceed 150% of the Fund’s NAV and gross gearing of
the Portfolio will not exceed a maximum of 300% of the Fund’s NAV.

Notwithstanding the maximum gearing limits, the Manager expects that net gearing will typically be between 0% and
100% of the Fund’s NAV and that gross gearing will typically be between 200% and 300% of the Fund’s NAV.

In the event that the Fund'’s Portfolio is constructed with 150% of the Fund’s NAV in Long Positions and 150% of the
Fund'’s NAV in Short Positions, the gross gearing of the Portfolio will be 300% (the maximum gross gearing permitted,
therefore the gearing with the greatest possible impact on the Portfolio’s returns) and the net gearing of the Portfolio
will be 0%. In this scenario, if the value of the Long Positions within the Portfolio increased by 10% and the value of

the Short Positions decreased in value by 10%, the increase in the Portfolio’s value would be 30% of the Fund’s NAV.
Conversely, a fall of 10% of the Portfolio’s Long Positions and a rise of 10% of the Portfolio’s Short Positions would result
in the Fund's NAV falling by 30%.

It should be noted that while the Portfolio may have gross gearing of up to a maximum of 300% of the Fund'’s NAY,
investors in the Fund would not have an exposure in excess of 100% of their investment in the Units.
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(B) DERIVATIVE POLICY

The Fund can invest in Derivatives, including options, futures, swaps and equivalent cash settled instruments, which
are traded on an exchange or non-exchange traded Derivative instruments dealt on an Over-the-counter basis. The
underlying instruments include, but are not limited to, Securities, financial indices, interest rates, foreign exchange
rates, commodities or currencies.

The Manager may use Derivatives for hedging (to manage risks) and non-hedging (to take opportunities to increase
returns) purposes. The Fund’s Derivative Positions will include Positions selected by the Regal Investment Strategies
chosen by the Manager from time to time.

In addition, the Manager may use Derivatives to manage risks within the Portfolio. For example, the Manager may use
Derivatives to reduce exposure(s) to equity markets from time to time or hedge the Portfolio into Australian Dollars. See
Section 3.5(d) for details of the Fund'’s currency risk management and hedging policy.

To mitigate counterparty risks in Derivative transactions, the Manager will seek to deal with counterparties that are
institutions subject to prudential supervision. Further, all of the Fund’s Derivative counterparties must have, in the
Manager's reasonable opinion, sufficient expertise and experience in trading such financial instruments.

To manage risks associated with Derivatives generally, the market value of Derivative Position exposures (other than
currency Derivatives) will be included within the Manager’s risk monitoring system.

(C) SHORT SELLING

Within the Regal Investment Strategies, Short Selling may be used to try to improve returns and to manage risk. Short
Selling is permitted by the Fund only as required to implement the relevant Regal Investment Strategies. A short

sale occurs when the Manager borrows a Security from a Prime Broker and short sells the Security to a third party,
generating cash proceeds. To close the short sale, the Manager must acquire an equivalent Security on-market and
return it to the lender.

The Portfolio makes a profit if the price of the shorted Security declines in value in the period between the Manager
selling the borrowed Security and acquiring an equivalent Security to return to the lender. Conversely, the Portfolio will
suffer a loss if the borrowed Security increases in value during this period.

Short Selling can involve greater risk than buying a Security (i.e. a Long Position). Loss associated with a Long Position
is generally restricted to the amount invested. Losses on a Short Position continue to grow as the price of the borrowed
Security rises and therefore can be greater than the amount originally invested. Additionally, there can be no guarantee
that the Securities necessary to cover a Short Position will be available for purchase. Short Selling will also incur interest
and other costs on the securities borrowed. For a short sale to be profitable the return must exceed these costs and,
where losses are incurred on a Short Position, these costs will increase those losses.

The following examples illustrate how Short Selling may result in a loss or a profit. Both examples assume the Manager

short sells 100 shares of XYZ Limited (XYZ Shares) at $10 per XYZ Share and later closes the position by entering into an
equal and opposite trade. We have assumed that the costs associated with the short sales in each example are also the
same (i.e. borrowing costs and commissions totalling $15).

EXAMPLE 1: POTENTIAL LOSS

The Manager short sells 100 XYZ Shares (at $10 per share) and closes the position when the share price rises to $12 by
entering into an equal and opposite trade.

TOTAL INCOME/

NUMBER OF SHARE PRICE (LOSS)
SHARES $ $
Opening sell 100 $10 $1,000
Borrowing cost and commission ($15)
Closing buy 100 $12 ($1,200)
Loss ($215)
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EXAMPLE 2: POTENTIAL GAIN

The Fund short sells 100 XYZ shares and closes the position when the share price falls to $8.

TOTAL INCOME/

NUMBER OF SHARE PRICE (LOSS)

SHARES $ $

Opening sell 100 $10 $1,000
Borrowing cost and commission ($15)
Closing buy 100 $8 ($800)
Profit $185

The Manager seeks to manage the risks associated with Short Selling in a number of ways including when shorting

as part of a fundamental strategy (being a Regal Investment Strategy that employs the fundamental research process
detailed in Section 4) using a research process to identity weaker businesses, sometimes with poor management and
which are overpriced relative to the Manager'’s assessment of their intrinsic value. The Manager has also adopted the
leverage policy in Section 3.5(a) above.

(D) CURRENCY RISK MANAGEMENT AND HEDGING POLICY

The Fund will invest in international investments. International investments create an exposure to foreign currency
fluctuations which can change the value of the investments measured in the Portfolio’s base currency (AUD).

Generally, the Manager will not hedge currency exposure within the Portfolio; however, as part of the investment
process for each Regal Investment Strategy, Regal may assess the indirect impact of currency on the entities that it
intends to invest in and the potential for exchange rate movements to amplify or diminish the Australian dollar returns
for an investment.

The Portfolio’s exposure to foreign currency risks may be naturally hedged to the extent the value of assets (Long
Positions) offsets the value of liabilities (Short Positions) denominated in each foreign currency within the Portfolio. If net
gearing to a particular currency exceeds 5% of the Fund’s NAV, the Manager will seek to manage the foreign currency
risk in respect of that currency by hedging to the Fund'’s base currency. The Manager has the ability to manage the
currency exposures of the Portfolio using foreign exchange forwards and contracts.

3.6 DISTRIBUTION POLICY

The Responsible Entity intends to distribute all distributable income annually but it may do so more frequently at
its discretion.

The Responsible Entity can provide no guarantee as to the extent of future distributions, as these will depend on a
number of factors including future earnings, financial conditions, future prospects and other factors the Responsible
Entity deems relevant.

The Responsible Entity will establish a DRP in respect of distributions made by the Fund. Under the DRP, Unitholders
may elect to have all or part of their distributions reinvested in additional Units.

The DRP will take account of the relationship between the prevailing market price of Units and the NAV Price at the time
each distribution is paid. Where the prevailing market price is higher than or equal to the NAV Price, distributions will
be reinvested in newly issued Units. Where the prevailing market price is less than the NAV Price, distributions will be
reinvested in existing Units purchased on-market.

If participation in the DRP is elected, Unitholders will be allocated Units in accordance with the DRP rules, which provide
detail on the methodology for determining whether new Units will be issued or Units will be purchased on-market and the
price at which new Units are issued to Unitholders. After the Offer Period, the DRP will be available at www.regalfm.com.
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The DRP will be offered to Australian and eligible overseas investors on the following basis:

(a) Participation in the DRP is optional and is open to all Unitholders resident in Australia and eligible Unitholders
residing outside of Australia. Non-Australian residents can participate in the plan if the Responsible Entity is satisfied
their participation would not breach overseas laws.

(b) Under the DRP, the Responsible Entity will determine whether participating Unitholders are to be issued new fully
paid ordinary Units or transferred existing fully paid ordinary Units (purchased on-market through a broker engaged
by the Responsible Entity on behalf of Participants).

() New Units will be issued on the terms disclosed, and will be subject to the same rights as Units issued to all
Unitholders of the same class.

(d) New Units will be issued free of brokerage fees and commission. However, where the Responsible Entity causes
existing Units to be acquired on-market for participating Unitholders, brokerage payable on those acquisitions will
be passed on to participating Unitholders. The Responsible Entity will endeavour to secure the most cost effective
brokerage rates possible.

(e) The Responsible Entity reserves the right to suspend the DRP at any time. A DRP election form will be sent to
successful Applicants after the Offer. An election to participate in the DRP in respect of the distributions must be
made by the election date announced by the Responsible Entity in respect of each relevant distribution.

3.7 LIQUIDITY

(A) UNITS OF THE FUND

While the Fund is listed, Units are not able to be redeemed except under a withdrawal offer or a buy-back of Units
which satisfies the Corporations Act and the Listing Rules (see Section 3.9 below).

The Responsible Entity will apply for admission of the Fund to the Official List and for quotation of the Units on ASX.
Accordingly, Unitholders' liquidity will be achieved by way of the ability to sell Units on ASX.

It is expected, subject to the admission of the Fund to the Official List and the quotation of the Units on ASX, that the
Units will commence trading on ASX on or about 17 June 2019 on a normal settlement basis. After the Units commence
trading on a normal settlement basis, Units may be sold on ASX by Unitholders instructing their stockbroker.

(B) INVESTMENTS OF THE FUND

Since the Fund's Portfolio is predominately expected to be comprised of listed Long and Short Securities, its
investments are primarily expected to be liquid.

The Fund may make investments in unlisted Securities, or listed Securities which are sometimes traded on an infrequent
basis; or it may hold Securities which are of a size which cannot be quickly sold on-market, utilising existing trading
volumes. Such investments may represent more than 10% of the Fund’s NAV, and may not always be able to be realised
at the value ascribed to that asset in calculating the Fund’s most recent NAV within 10 days.

In the Initial Portfolio, the Manager expects that approximately 12.5% of the Fund’s NAV will be invested in the Regal
Emerging Companies Fund lll, an unlisted wholesale fund. The Fund’s investment in the Regal Emerging Companies
Fund Ill will be subject to a lock-up for the duration of Regal Emerging Companies Fund IlI’s five-year minimum
investment term (see Section 3.4 for further details). To manage liquidity, the Investment Guidelines limit investments in
unlisted Securities (other than Regal Funds) as follows: single unlisted Security is limited to 2% of the Fund’s NAV (at the
time of investment) and in aggregate no more than 5% of the Fund’s NAV (at the time of investment) can be invested in
unlisted Securities. Investments in Regal Funds are subject to separate limitations. The Fund can invest in multiple Regal
Funds at any given time (each Regal Fund is subject to the same 25% limitation).

REGAL INVESTMENT FUND SECTION 3
PRODUCT DISCLOSURE STATEMENT OVERVIEW OF THE FUND 37



3.8 WITHDRAWALS
(A)  RISK FACTORS OR LIMITATIONS ON WITHDRAWAL

While the Fund is listed, Units are not able to be redeemed except under a withdrawal offer or a buy-back of Units
which satisfies the Corporations Act and the Listing Rules. However, while the Fund is listed, the Units may be sold on
ASX. The ability to sell the Units on ASX will be a function of the turnover of the Units. Further, there may be a trading
halt or suspension of quotation of Units during which the Units may not be sold on ASX. Please refer to Section 9.4 for
further details regarding the liquidity risk regarding Units in the Fund.

(B) NOTIFICATION OF CHANGES IN RELATION TO WITHDRAWALS

The Fund will release to ASX, in accordance with the Listing Rules, any material changes to the ability of Unitholders to
withdraw from the Fund and post such material changes on the Fund’s website (www.regalfm.com).

3.9 CAPITAL MANAGEMENT

The Board will regularly review the capital structure of the Fund and, where the Board considers appropriate, undertake
capital management initiatives which may involve the issue of other Units (through bonus options issues, placement,
pro rata issues, etc) or the buy-back of its Units.

(A) FURTHER ISSUES OF UNITS

The Responsible Entity has the authority, subject to the Constitution, Listing Rules and applicable laws, to allot further
units following the Listing. Further issues of units will only be made if the Responsible Entity determines that such issues
are in the best interests of Unitholders. Relevant factors in making such determination include the views of the Manager,
net asset performance, trading price of the Units compared to the Fund’s NAV and perceived investor demand.

(B) BUY-BACK

Following Listing, the Responsible Entity in consultation with the Manager, may exercise its discretion to purchase Units
on-market with a view to addressing any unsatisfied liquidity in the Units or any material discount in the price at which
the Units may have been trading to the NAV per Unit.

The timing of the commencement and conduct of a buy-back (if undertaken) will be in accordance with the
Constitution, Listing Rules and all applicable laws. Any such buy-back will not exceed 10% of the smallest number
of Units on issue in the Fund during the 12 months prior to any buy-back, unless otherwise approved by ordinary
resolution of Unitholders.

If the Responsible Entity proposes the commencement of the buy-back facility it will give the required notice to ASX.
The Responsible Entity is not permitted to buy-back a Unit for at least 14 days after the giving of the notice. Units
purchased by the Responsible Entity on behalf of the Fund under a buy-back will be immediately cancelled.

3.10 FUND STRUCTURE

(A) INVESTMENT STRUCTURE

The Fund is a registered managed investment scheme domiciled in Australia and is to be listed on ASX. The Responsible
Entity will issue Units to successful Applicants on the Allotment Date. In general, each Unit in the Fund represents a
Unitholder's interest in the assets attributable to that class of Units as a whole, subject also to liabilities attributable to that
class of Unit. However, a Unit does not give a Unitholder an interest in any particular asset of the Fund.

The investment structure is operated as summarised below:
— TheResponsible Entity is responsible for overseeing the management and operation of the Fund.

— The Responsible Entity has entered into an Investment Management Agreement with the Manager with respect to
the management of the Fund (see Section 13.1).

— The Manager has entered into an Investment Advisory Agreement with its wholly owned subsidiary, Regal Asia,
with respect to the investment of the assets of the Fund (see Section 13.2).

Members of the Investment Team are employed across Regal and will implement the Regal Investment Strategies.
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(B) SERVICE PROVIDERS
As at the date of this PDS, the service providers to the Fund are:

— Manager: Regal Funds Management Pty Limited is responsible for managing the Fund. For further details on the
Manager, refer to Section 4.

— Administrator and Unit Registry: Link Fund Solutions Pty Limited will be appointed to provide administration, fund
accounting and valuation services to the Fund and Link Market Services Limited will provide unit registry services for
the Fund.

— Auditor: Ernst & Young is the independent auditor of the Fund and the Fund’s Compliance Plan.

— Initial Prime Broker: UBS AG, Australia Branch has been appointed as the Initial Prime Broker and UBS Nominees
Pty Ltd has been appointed as the initial Custodian of the Fund. For further details regarding the terms of these
appointments, refer to Section 13.4.

The Responsible Entity has entered into service agreements with the service providers and will, with the assistance
of the Manager, regularly monitor the performance of the service providers against the service levels set out in the
relevant agreements. From time to time the Responsible Entity will engage additional services providers, including
without limitation, Prime Brokers.

(C) RELATED PARTY RELATIONSHIPS

The Manager has entered into an Investment Advisory Agreement with its wholly owned subsidiary, Regal Asia. Regal
Asia has been delegated certain investment management duties in relation to the Fund. The Fund is not a party to the
Investment Advisory Agreement and no fees will be paid by the Fund in respect of this arrangement. For further details
on the Investment Advisory Agreement, refer to Section 13.2.

The Manager and Regal Asia are not Related Parties of the Responsible Entity. No other service providers to the Fund
are related to the Manager or the Responsible Entity.

None of the Regal Funds are Related Parties of the Responsible Entity.

3.11 VALUATION, LOCATION AND CUSTODY OF ASSETS

VALUATION

The Fund’s NAV will be calculated using a framework for the valuation of financial instruments that is consistent with
current industry practice and regulatory requirements.

The Fund’s NAV will be calculated by the Administrator who is independent of the Responsible Entity and the Manager.
The Responsible Entity will appoint Link Fund Solutions Pty Limited to be the initial Administrator for the Fund.

Each Position within the Portfolio shall be valued in accordance with the methodology summarised below (see Section
7 for further details):

(a) Cash (including income) — the amount of such cash (in Australian dollars).

(b) Listed Securities - the fair value of such Securities determined in accordance with Australian Accounting Standards
(unless otherwise agreed by the Responsible Entity and the Manager). This is generally the unadjusted last traded
price on the relevant day as quoted on the applicable exchange (and converted into Australian dollars at the
prevailing exchange rate on the relevant date).

(¢) Unlisted Securities (other than units in a Regal Fund) — the fair value of such Securities determined by the Responsible
Entity. In general, the Responsible Entity considers the fair value to be equal to the price at which the Security could be
sold in an orderly transaction between market participants at the relevant date. The Responsible Entity may select an
appropriate methodology to estimate fair value in light of the nature, facts and circumstances of the investments.

(d) Unlisted units in a Regal Fund — the fair value of such units determined by the Responsible Entity. In general, the
value will be the last reported net asset value per unit by the administrator of the relevant Regal Fund.

(e) Ifanyinvestmentis notincluded in (a) to (d) above, the value of that investment determined by the Manager in
accordance with Australian Accounting Standards (unless otherwise agreed by the Responsible Entity and the Manager).
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If the Responsible Entity is of the opinion that the Manager's or any other valuation calculated in accordance with
paragraphs (a) to (e) above does not truly reflect the fair value of a Position, the fair value of such Position will be as
determined by a duly qualified valuer independent of both the Responsible Entity and the Manager (Approved Valuer),
which is recommended by the Manager and approved by the Responsible Entity having regard to the particular type or
types of investment which are the subject of the valuation.

CUSTODY OF ASSETS

The Responsible Entity has delegated custody of the Fund'’s Portfolio to UBS Nominees Pty Ltd in accordance with the
terms of the Prime Broker Agreement (see Section 13.4 for a summary of this agreement). If and when further Prime
Brokers are engaged by the Responsible Entity in respect of the Fund, custody of the Fund's Portfolio may be held
across a number of Prime Brokers.

3.12 REPORTS TO UNITHOLDERS

Within 14 days after the end of each month, the Responsible Entity will release to ASX a statement of the net tangible
asset backing of its Units as at the end of that month. The Responsible Entity may in the future elect to publish the net
tangible asset backing of Units on a more frequent basis. The calculation of the net tangible asset backing of Units will
be made in accordance with the valuation methodology (see Section 3.11) and the Listing Rules.

The Responsible Entity will provide to Unitholders on request, free of charge, a copy of statements released to ASX of
the net tangible asset backing of Units from time to time.

The Responsible Entity will also release to ASX (and place on its website) reports, prepared by the Manager, to
keep Unitholders informed about the current activities of the Fund, the performance of the Fund’s Portfolio and the
investment outlook.

The Manager will keep Unitholders informed (via its website and ASX) regarding the Portfolio’s exposure to the Regal
Investment Strategies selected by the Manager. This includes providing Unitholders with a summary of the key terms
of each Regal Investment Strategy the Portfolio has exposure to. In respect of the Initial Regal Investment Strategies,
this summary information is contained in this PDS. In respect of other Regal Investment Strategies selected from time
to time, the Manager will provide this information (via its website and ASX) in the month the Portfolio first becomes
exposed to that Regal Investment Strategy (to the extent that strategy is not already familiar to Unitholders).
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Section 4
About Regal Funds
Management

4.1 OVERVIEW

The Fund’s investment manager is Regal Funds Management Pty Limited (Australian Financial Services Licence
No. 277737).

The Manager is a member of an international investment management group, with funds under management of over
$1.6 billion as at 31 March 2019.

The Manager was founded in 2004 and has specialised in alternative investment strategies with a primary focus on
long/short investment strategies. Regal performs investment management and investment advisory services for a
number of Australian unit trusts and international investment companies. In this capacity, Regal manages capital for a
range of clients including private banks, financial planning groups, asset consultants, offshore pension funds, family
offices and high net worth individuals.

Regal employs a team of over 40 people, including 24 investment professionals across its different investment
strategies. The Manager’s Investment Team members have, on average, over 10 years’ experience in financial markets
both in Australia and overseas, with extensive experience of investing through multiple market cycles. The Investment
Team has experience on the buy and sell side, fundamental investing, sales and research, long-side and hedge fund
investing, as well as investment banking and capital markets. The Fund’s Investment Committee is comprised of
Philip King (Chief Investment Officer), Deepan Pavendranathan (Head of Events and Trading), Jovita Khilnani (Portfolio
Manager), Todd Guyot (Portfolio Manager), and Brendan O’Connor (CEO).

See Sections 4.8 and 4.9 for more information on the members of the Investment Committee and Section 5 for
information on the members of the Investment Team responsible for implementing each of the Initial Regal Investment
Strategies.

The Manager strongly believes in alignment with investors. The Manager’s principals and staff hold significant
investments across the Regal Funds.

4.2 ROLE OF REGAL FUNDS MANAGEMENT

The Manager will have ultimate responsibility for the Fund’s Portfolio, including investment and divestment decisions
for the Fund, in accordance with the Investment Management Agreement (a summary of the agreement is set out in
Section 13.1).

The Manager will:

(a) actively manage and supervise the Portfolio’s investments;

—

b) manage the Portfolio’s exposure to markets, Derivatives and cash;

(c) regularly update the Fund regarding the Portfolio and provide all information necessary for the maintenance of the
Fund'’s financial accounts to be completed; and

(d) provide administrative support to assist and ensure the maintenance of the Fund's corporate and statutory records,
and compliance with the Listing Rules and the Corporations Act.

The Manager has also appointed Regal Asia as an investment adviser under the Investment Advisory Agreement to provide:
(a) recommendations and investment advice to the Manager in relation to the management of assets of the Fund; and

(b) support to the Manager on the selection of the investments of the Fund and trading execution, with a focus on
investments in Asia.
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Regal Asia is a subsidiary of the Manager and is a Singaporean company which holds a Capital Markets Services licence
issued under the Securities and Futures Act (Singapore) (Licence No. CMS100345-1).

4.3 THE MANAGER’S INVESTMENT PHILOSOPHY

The Manager's investment philosophy is grounded in the belief that a diversified portfolio of assets, using a range of
investment strategies and backed by long-term capital, is key to achieving superior risk adjusted returns over the long-term.

Further, the Manager acknowledges that markets can be inefficient which presents opportunities for active investors.
These inefficiencies may stem from behavioural and structural sources and can result in the mispricing of investments.
The Manager believes in maximising the available opportunities to profit from market inefficiencies and mispricing,
using its investment processes to take advantage of both rising and falling investment prices. Through active
management, the Manager seeks to leverage these opportunities to create value.

4.4 THEFUND’S INVESTMENT PROCESSES

OVERVIEW

The Portfolio will be constructed in accordance with the Investment Guidelines (see Section 3.5) and will comprise
Positions selected using multiple Regal Investment Strategies strategically selected by the Manager from time to time.

The Manager will have ultimate responsibility for the Fund'’s Portfolio, and the Investment Committee will be
responsible for determining the capital allocated to each Regal Investment Strategy, ensuring that the Portfolio
complies with the Fund's Investment Guidelines and managing the Portfolio’s exposure to markets, Derivatives and
cash. See Sections 4.8 and 4.9 for details of the Investment Committee.

STEP 1: SELECTION OF REGAL INVESTMENT STRATEGIES

The Portfolio will be constructed to deliver the Fund’s Investment Objectives. Firstly, the Manager will determine which
Regal Investment Strategy will be allocated capital and the amount of capital (or the relative weight) given to each
strategy the Manager selects.

The Manager will use its expertise and more than 15 years of experience of investing through multiple market cycles to
strategically make these decisions having regard to prevailing market conditions and any other considerations which

it believes relevant at the time. For example, the Manager may have regard to the return and volatility expectations of
the Regal Investment Strategies, the correlation between Regal Investment Strategies (both current and expected) and
the valuation of markets when making these decisions. In setting (and adjusting) the amount of capital allocated to each
Regal Investment Strategy, the Manager will also take into consideration the impact on the overall Portfolio’s return and
risk outlook.

For example, in periods of expected sustained equity market strength, the Manager may increase the Portfolio’s net
and gross exposure to certain equity markets. The Manager could do this by decreasing the Portfolio’s exposure to
the Market Neutral Strategy (a strategy designed to have a lower correlation to equity markets) at the same time as
increasing exposure to the Australian Long Short Equity Strategy (a strategy that exhibits a higher correlation to the
ASX 300 Accumulation Index). During periods of expected sustained equity market weakness or high levels of market
volatility, the Manager could seek to reduce the Portfolio’s expected correlation to equity markets, by increasing the
weighting of the Market Neutral Strategy (up to the maximum of 60% of the Fund’s NAV); or allocate additional capital
to the Global Alpha Strategy (a strategy that is designed to deliver consistent, positive returns with relatively low levels
of volatility and regardless of movements in the underlying equity markets).

Alternatively, during a period of weak equity markets, the Manager may identify opportunities within the Australian
small companies or emerging companies market that provide opportunity for strong absolute returns and increase the
Fund'’s weighting to the Australian Small Companies Strategy or the Emerging Companies Strategy to take advantage
of these opportunities.

These are examples only and the Manager may consider other factors or circumstances when selecting Regal
Investment Strategies and determining relative strategy weightings. This is not intended to be a definitive guide as to
how the Manager will make allocation decisions in any given circumstance.
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STEP 2: PORTFOLIO CONSTRUCTION

Once the Manager has selected the Regal Investment Strategies and determined their weightings, the Manager will
invest the allocated capital to provide exposure to the selected Regal Investment Strategies as per their strategic
weights. See Section 4.7 for details of the investment processes in each of the Initial Regal Investment Strategies.

This exposure can be either via direct investments, or indirect via an investment in a Regal Fund if the Manager
determines this is appropriate and commercially reasonable. If the Manager determines the investment will be indirect,
the Fund will invest in the Regal Fund that uses the relevant Regal Investment Strategy.

Where exposure is direct, Positions in the Portfolio are sourced from the selected Regal Investment Strategy, in which
case the Manager will invest the capital the Fund allocated to each selected Regal Investment Strategy alongside the
Regal Funds that use those strategies. In each case, investments will be made in accordance with the Manager's trade
allocation policy which aims to ensure allocations are made on a “fair and equitable” basis and seeks to align position
weightings across the Fund and each of the relevant Regal Investment Strategies, where possible (see Section 4.5). The
Manager will act promptly to adjust exposures to individual positions within the Portfolio where possible, to ensure that
the Fund'’s Portfolio is brought in line with the Investment Guidelines.

Investors will be kept informed and provided with regular updates via the Fund'’s website and ASX as to the allocation
of capital to the Regal Investment Strategies. See Section 3.4 for details of the Initial Portfolio.

STEP 3: ONGOING MONITORING

The Manager measures and monitors factors that are considered important from both a performance and risk
perspective so that, if required, it can make the necessary adjustments. To the extent possible this monitoring will occur
at both the Regal Investment Strategy level and the Fund's Portfolio level.

The Portfolio, including allocations of capital to the Regal Investment Strategies, will be actively managed. The Manager will
monitor the Fund’s Portfolio on a daily basis (with formal meetings of the Investment Committee occurring at least quarterly).

The Manager may adjust the Portfolio’s strategy allocations depending on prevailing market conditions or other factors
it considers relevant at the time in order to achieve the Fund's Investment Objectives.

The Investment Committee will meet as and when required, but in any event at least quarterly, to discuss the Portfolio,
risk management and any tactical changes to strategy exposures. At each meeting the current market conditions will
be considered and discussed to ensure the Portfolio, in the Investment Committee’s view, is consistent with the Fund'’s
Investment Objective. The Investment Committee will consider market valuations, volatility, and several other factors
developed through more than 15 years of experience of investing through various market cycles. Changes to strategy
allocations may be made more or less frequently than quarterly.

On occasion there will be an opportunity to invest in a Regal Investment Strategy not presently held within the Portfolio.
The new strategy will be required to comply with the Fund'’s Investment Guidelines and be a complementary addition
to the Portfolio. Before selecting a new Regal Investment Strategy, the Investment Committee will undertake due
diligence on the responsible Investment Team members and assess the strategy’s investment process and historical
performance. The Manager will not allocate capital to a new Regal Investment Strategy with a track record of less than
one year. A new Regal Investment Strategy will only be added to the Portfolio when the Manager considers its inclusion
represents an improvement to overall expected investment outcomes.

The Manager will rebalance the Portfolio when required to ensure that it complies with the Fund'’s Investment
Guidelines. Daily monitoring will be conducted on key risk metrics present within the Portfolio such as leverage,
Position limits, currency and volatility, using the Manager’s proprietary portfolio and order management system.

In addition, stress testing on the Portfolio will be conducted on a regular basis by an external service provider
appointed by the Manager to assess a number of factors including market sensitivity, liquidity, sizing relative to volatility
and individual security level volatility.

4.5 THE MANAGER’S ALLOCATION POLICY

The Manager has an allocation policy that aims to allocate trades on an equitable, consistent and transparent basis
between the Fund’s Portfolio and the other portfolios it manages.

In accordance with this policy, the Manager uses its proprietary order management system to manage the allocation of
trades and investments across the different portfolios it manages.
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Generally, trades will be allocated with the aim of seeking to equalise the percentage contribution of the Position to
the relevant portfolio based on each portfolio’s net asset value (in respect of the Fund, the portfolio will be the Fund's
investments in the relevant Regal Investment Strategy).

Transactions may be specific to a particular portfolio (e.g. based on a re-weight or re-balance to achieve alignment with
the portfolio’s particular risk characteristics), in which case they will not be allocated pro-rata.

4.6 ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)

Whilst the Manager conducts its affairs in an ethical and sound manner, investment criteria do not explicitly take into
account labour standards, or environmental, social or ethical considerations for the purpose of selecting, retaining or
realising any investment made by the Fund.

4.7 INVESTMENT PROCESSES USED IN THE INITIAL REGAL INVESTMENT STRATEGIES

This Section summarises the different investment processes used across the Initial Regal Investment Strategies. Section 5
highlights in respect of each Initial Regal Investment Strategy which process is used. New Regal Investment Strategies that
may be selected by the Manager in the future may use different investment processes than those outlined in this Section.

FUNDAMENTAL INVESTMENT PROCESS

The Manager’s Fundamental Investment Process generally focuses on a four-step Security selection process, which
emphasises the bottom-up valuation of entities.

Bottom-Up Top Down >

Valuation Macro Factors

- Targeted overvalued or - Understand the key macro —What is going to happen - Look at alternative
undervalued stocks factors impacting the valuation to move the price of the viewpoints

- Look at the intrinsic - To what extent are these macro security to fair value? - Contrarian to consensus
valuation of the company factors efficiently priced?

This process typically seeks to identify potential investments focusing on geographies where the Manager considers it
has an edge (due to its track record and relationships), including Australia and Asia.

The bottom-up Security selection process may involve the Investment Team spending considerable time meeting
with management and talking to their suppliers, customers and competitors (although this is not a pre-requisite for
investing). Once a potential investment is identified a valuation assessment is generally undertaken by the Investment
Team. This assessment may involve:

— creating a discounted cash flow model which the Manager uses to assess the entity’s present value based on its
future cash flows using a discount rate; or

— anassessment of value based on peer and historical multiples such as price-to-earnings ratios, price-to-cash flow
ratios, enterprise value, EBITDA (Earnings Before Interest, Tax, Depreciation and Amortisation), price-to-book ratio,
or price-to-sales ratio; or

— acombination of both.

The Manager’s investment process does not stop with a bottom-up valuation. The Manager also seeks to identify the
macro factors and trends affecting (or that might affect) an entity’s value. Examples of some macro factors and trends
the Manager may take into account include competition or disruption in the sector, maturity of the particular market, or
potential movements in commaodity prices. This allows the Manager to choose whether to hedge these risks away by
taking Positions to reduce the impact of these risks or seek to benefit from them.
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The third step of the process is to identify a catalyst that the Manager believes could change the market’s perception
of value of the Security and, in turn, drive the price of the Security up or down. Examples of potential catalysts

the Manager may consider as being relevant include an entity’s earnings update to the market, the likelihood of
consolidation events occurring within the sector or if the Manager believes that based on the entity’s cash flow and
revenue, it is likely that the entity will need to raise additional capital.

And finally, the Manager asks itself, “What is our insight in this trade?” The Manager believes that admitting it is fallible
and identifying its insight in a trade and examining alternative viewpoints helps to minimise mistakes.

The Manager will make a decision on the size of an investment based on a number of factors, including its level of
conviction, the market capitalisation of the entity, average daily traded volumes and liquidity of the Security. For Short
Positions, the Manager will also consider its ability to borrow Securities from its Prime Broker(s).

MARKET DRIVEN INVESTMENT PROCESS

The Market Driven Investment Process seeks to take advantage of short-term mispricing opportunities in the equity
market, rather than investing in any individual companies or a portfolio of companies for a prolonged period of time.
The Manager can apply the Market Driven Investment Process in all of the Initial Regal Investment Strategies.

Investment opportunities the Manager may identify using the Market Driven Investment Process include participating in
placements, block trades, initial public offerings or rights issues or trading on an opportunistic basis to take advantage
of a theme, specific opportunity or trend.

The Manager may become aware of opportunities through its deep network of market participants. Once an
opportunity has been identified, the Manager will undertake a detailed analysis of the relevant entity and terms of
trade. For a placement, this would include an assessment of the placement terms, the amount of capital being raised
compared to the free float, the size of the discount to the current share price, the use of funds and the liquidity of the
underlying security. Using a placement as an example, the market driven investment process could generate returns

if after the placement shares are allotted the Manager sells them at a higher price than what they were purchased at
under the placement. The example investment would result in a loss if, after the allotment of the placement shares, the
price of the shares falls, and stays below the price at which the shares were purchased in the placement.

GLOBAL ALPHA INVESTMENT PROCESS

The Global Alpha Process is grounded on the belief that markets around the world are increasingly becoming distorted
by the rise of passive investing and investors with a short-term investment horizon. The Manager's Global Alpha Process
is based on a five-step investment process as illustrated in and explained below.

Trade-sizing
and Portfolio
Construction

Risk

Back-testing and

Hedging and

Idea Generation Isolating Alpha

Proof of Concept

Management

Isolate reason as to why Fund comparable Usually proportional Minimise unwanted risks Portfolio level analysis
the inefficiency exists situations or test to size of expected including country, sector, of various risks
investment hypothesis flow or impact FX or commodity risks

The first step in the Global Alpha Process is to identify what the Manager perceives to be an inefficiency. Often
something as simple as a spike in a share price may lead the Manager to undertake some analysis. The key in this step
is to identify the underlying source of the share price movement. Sources of these inefficiencies may include mandate
restrictions (often as a result of low-cost investment products), changes in government policies and regulations, capital
market activities and other liquidity events.

The second step involves analysing the inefficiency in greater detail and back-testing the investment hypothesis by
using historical data and comparable situations.

The Manager will then undertake further steps to construct the portfolio and hedge any unwanted risks such as country,
sector, currency or commodity risk within the identified trade portfolio, with the aim of isolating and gaining exposure
to the inefficiency.
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4.8 INTRODUCTION TO THE INVESTMENT COMMITTEE AND INVESTMENT TEAM

The Fund'’s Investment Committee will comprise of five members.

The members of Regal’s Investment Team at present include 24 full-time highly experienced investment professionals
with diverse expertise across different markets. The Manager believes it is well placed to implement and manage the
Fund in accordance with the Fund’s Investment Guidelines.

The Investment Team is supported in an operational capacity by Regal’s business management team.

The Manager considers that each member of the Investment Committee and the Investment Team will be available to
devote the amount of time required for the Manager to properly perform its functions in managing the Fund’s Portfolio
in accordance with the Investment Management Agreement.

4.9 INVESTMENT COMMITTEE
PHILIP KING (CHIEF INVESTMENT OFFICER)

Philip King is the Manager’s Chief Investment Officer and is responsible for the portfolio management of the Fund as
well as other funds managed by the Manager. Prior to founding Regal, Philip worked for De Putron Fund Management
(DPFM) in London as a hedge fund manager specialising in relative value and special situations. At that time DPFM
managed nearly $2 billion in hedge funds.

Prior to joining DPFM in 2000, Philip was an equities analyst at Macquarie Bank for over five years. Philip also worked at
KPMG from 1987 to 1994 as a chartered accountant.

Philip holds a Bachelor of Commerce (Honours) from the University of New South Wales. Philip is a Fellow of the Financial
Services Institute of Australasia, a member of the UK Society of Investment Professionals and a Chartered Accountant.

DEEPAN PAVENDRANATHAN (HEAD OF EVENTS AND TRADING FOR REGAL ASIA AND THE MANAGER)

Prior to joining the Manager in 2018, Deepan was a Managing Director and the Head of Asia Pacific Portfolio Trading
and the Australian Equities Market Making team at Goldman Sachs. Deepan has also worked at Citibank and Deutsche
Bank. Deepan holds a Bachelor of Engineering majoring in Electrical Engineering and a Masters of Engineering
majoring in Biomedical Engineering — both from the University of New South Wales.

JOVITA KHILNANI (PORTFOLIO MANAGER)

Jovita has been a member of the Manager’s team since March 2014 and has over 12 years of experience in Australian
equities. Prior to joining the Manager’s team, Jovita was an Investment Analyst at Maple-Brown Abbott, Aberdeen Asset
Management and Deutsche Asset Management in Sydney.

Jovita holds a Bachelor of Commerce (Liberal Studies) from the University of Sydney.

TODD GUYOT (PORTFOLIO MANAGER)

Prior to Todd joining the Manager in November 2014, Todd was at Moelis Australia in Sydney as its Head of Growth
and Smaller Companies. Todd was also previously the Head of Growth and Smaller Companies at BNP Paribas in
Sydney and Burdett, Buckeridge & Young from 1998 to 2002 and 2002 to 2004 respectively, before establishing
Foresight Securities in 2010 as one of three Partners and Managing Directors.

Todd holds a Graduate Diploma of Applied Finance & Investment from the Securities Institute of Australia and has
completed an Associate Course majoring in Accounting at the Australian Society of Accountants in Sydney. Todd also
holds a Bachelor of Economics from Macquarie University.

BRENDAN O’'CONNOR (CHIEF EXECUTIVE OFFICER)

Brendan O’Connor joined the Manager's team as Chief Executive Officer in December 2016. Brendan has over
20 years of financial services experience with organisations including Challenger Limited, Westpac and KPMG.

Prior to joining the Manager, Brendan spent over 10 years at Challenger, including eight years as the Chief Financial
Officer of Challenger’s Funds Management business.

Brendan holds a Bachelor of Business, majoring in accounting and finance from the University of Technology, Sydney;
is a chartered accountant; and is a graduate member of the Australian Institute of Company Directors.
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4.10 ENFORCEABLE UNDERTAKING AND LITIGATION

As a result of concerns ASIC had arising out of a particular instance of the purchase and sale of parcels of listed
securities in May 2013 by Mr King, both Mr King and the Manager offered in December 2015 an enforceable
undertaking (EU). ASIC accepted the EU. All obligations and deliverables which are due as at the date of this PDS
under the EU have been met and no adverse findings have been made. There have been no other adverse regulatory
findings against the Manager or any member of the team.

The Manager has been made a defendant in a civil claim filed by plaintiffs in the Federal Court in March 2019.
The Manager is in the early stages of responding to this claim and has engaged legal advisers.

Neither the Responsible Entity nor the Fund are parties to, or involved in, the civil claim.

The Manager will keep the Responsible Entity informed of material developments. In accordance with its obligations
under the Corporations Act, the Responsible Entity will issue a supplementary PDS to supplement the above disclosure
if it forms the view that this litigation could have a material impact on the Fund.
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Section S
[nitial Regal Investment
trategies

5.1 INTRODUCTION

The Fund'’s Investment Guidelines and Investment Objectives are designed to capitalise on the Manager'’s 15-year track
record managing its alternative investment strategies, including the Initial Regal Investment Strategies utilised by the
Regal Funds identified below.

This Section contains details in relation to the historical performance of the Initial Regal Investment Strategies.

The performance information provided in this Section 5 also includes details of the standard deviation of each Regal
Investment Strategy. The standard deviation is a measure of the dispersion of investment returns relative to mean or
average investment returns. Deviation is used to show how volatile an investment has been. The greater the standard
deviation, the greater the volatility. Volatility measures the extent to which asset prices fluctuate and is one measure of
risk (as in most cases, the greater the volatility, the less certain an investor can be of investment performance).

Section 5 also illustrates the correlation of each of the Initial Regal Investment Strategies to the S&P/ASX 300
Accumulation Index, S&P 500 Index and HFRX Global Hedge Fund (USD) (over specified time frames). Correlation

is the term used to describe the extent to which a movement in one asset class or index moves in a manner that is
consistent with another asset class or index. A correlation of 1 indicates absolute correlation whilst -1 indicates absolute
negative correlation. A correlation of O indicates that there is no correlation. Where a Regal Fund has a five-plus year
track record, the performance information includes the correlation to the relevant indices for five years and for all other
Regal Funds and Regal Investment Strategies, the performance information includes the correlation to the relevant
indices since inception.

The Responsible Entity understands the performance information of the Initial Regal Investment Strategies is
representative of the historical performance of the Manager’s investment methodologies and processes. The graphs
and charts detailed in this Section 5 are not forecasts and do not represent the future behaviour of the Fund or the
Manager's investment processes.

Past performance is not indicative of future performance and the performance of the Fund could be significantly
different to the performance of the Initial Regal Investment Strategies below or any Regal Fund that employs a Regal
Investment Strategy in the past or in the future.

Importantly, the Fund'’s Portfolio will be constructed using multiple Regal Investment Strategies and these strategies
are not necessarily limited to the Initial Regal Investment Strategies. Further the weightings between the strategies
selected by the Manager from time to time are not fixed and will change over time (within the ranges permitted by
the Investment Guidelines). For this reason the performance of the Fund may not necessarily be similar to the historic
performance of any of the Regal Funds shown below.
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5.2 MARKET NEUTRAL STRATEGY

The Market Neutral Strategy has been implemented by the Manager in its capacity as manager of the Tasman Market
Neutral Fund since the fund’s inception in May 2007.

INVESTMENT OBJECTIVE

The Market Neutral Strategy aims to maximise returns with moderate risk and little correlation to the broader equity
market. The Market Neutral Strategy is a high conviction, fundamental strategy that has an emphasis on bottom-up
stock selection.

INVESTMENT PROCESS

The Manager implements the Market Neutral Strategy by primarily utilising its Fundamental Investment Process and also,
attimes, its Market Driven Investment Process to identify investments it believes are mispriced and aims to hedge away equity
market risk. For details of the Fundamental Investment Process and Market Driven Investment Process, see Section 4.7.

PERMITTED INVESTMENTS

Most investments within the Market Neutral Strategy are Long Positions and Short Positions in listed Securities or
Derivatives (including index futures) in Australia and Asia, although this strategy also makes investments in other
countries including Emerging Markets and Frontier Markets on an opportunistic basis.

KEY INVESTMENT TEAM MEMBERS

Philip King - Chief See Section 4.9

Investment Officer

Glen Barnes - Head Glen Barnes joined Regal Asia in 2015. He has 19 years’ industry experience, with
of Asian Equities, previous roles as Portfolio Manager for Searchlight Capital in Sydney, Portfolio
Singapore Manager at Satellite Asset Management in London, Investment Manager for

Mathews Capital and an associate at Deutsche Bank in Sydney.

Glen holds a Masters of Applied Finance from Kaplan Professional and a Bachelor
of Commerce from the University of Queensland.

Craig Collie - Portfolio Craig joined the Manager in 2016. He began his career as a medical doctor, working

Manager, Australia predominately in accident and emergency medicine in Australia, New Zealand and the
United Kingdom. Dr Collie also worked for the Boston Consulting Group in Sydney
and New York, providing strategic advice for companies in the healthcare and financial
services industries. Immediately prior to joining the Manager, Dr Collie was head of
healthcare research at Macquarie Securities Group Australia for more than five years.

Dr Collie holds a Bachelor of Medicine and Bachelor of Surgery from the University of
Otago and a Master of Business Administration from the University of Cambridge.

HISTORICAL PERFORMANCE

The following table and graph illustrate the historical performance of the Tasman Market Neutral Fund, compared
against certain indices. These indices have been used for comparison purposes, including because S&P/ASX
300 Accumulation Index is the benchmark that has historically been used by the Tasman Market Neutral Fund.

The table shows that the Tasman Market Neutral Fund delivered a net annualised return of 15% per annum, with
volatility similar (in other words, a similar risk profile) to that of the Australian equity market, since its inception in
May 2007; and has had low correlation to the identified indices over a five-year period.
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PERFORMANCE - TASMAN MARKET NEUTRAL FUND %

Annualised return since inception 15

Annualised standard deviation since inception 13

Total return since inception 449

5yr correlation to S&P/ASX 300 Accumulation Index 0.21

5yr correlation to S&P 500 Index 0.14

5yr correlation to HFRX Global Hedge Fund Index (USD) 0.14
Notes:

1. The performance of the Tasman Market Neutral Fund is calculated in Australian dollars after payment of management fees and
performance fees, based on audited accounts for the period from inception to 30 June 2018 and unaudited accounts for the period from
1July 2018 to 31 March 2019.

2. The annualised standard deviation is calculated based on the monthly performance of the Tasman Market Neutral Fund since inception to
31 March 2019.

3. 5yrcorrelation is calculated based on the performance of the Tasman Market Neutral Fund and each of indices above over the five-year
period ended 31 March 2019.

4. The correlation of each of the S&P/ASX 300 Accumulation Index, S&P 500 Index and HFRX Global Hedge Fund Index (USD) is based on
trading data prepared by Bloomberg L.P. Bloomberg has not consented to the use of this data in this PDS.

5. Therelative returns identified above are not intended to be an indication of the future performance of the Fund, the Portfolio or the
market. Past performance is not a reliable indicator of future performance. The performance of the Fund’s Portfolio will be different to the
performance of the Tasman Market Neutral Fund in the future. The table is not an indication of the future correlation or deviation of the
Tasman Market Neutral Fund, the above indices or the Portfolio.

The graph below conveys the accumulated investment return of $100 invested in the Tasman Market Neutral Fund
assuming investment in 2007 and the reinvestment of all distributions made over the period ending 31 March 2019.
The S&P/ASX 300 Accumulation Index and HFRX Global Hedge Fund Index (USD) investment returns have been
provided to assist in comparing what return may have been available had the initial $100 been invested in another asset
class orindex in 2007, ignoring any foreign exchange impact.

Tasman Market Neutral Fund S&P/ASX 300 Accumulation Index HFRX Global Hedge Fund Index (USD)
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1. Seenotes1and 4 above.

2. The performance of the S&P/ASX 300 Accumulation Index and HFRX Global Hedge Fund Index (USD) is based on trading data prepared
by Bloomberg L.P.

3. Past performance is not a reliable indicator of future performance. The performance of the Fund’s Portfolio will be different to the
performance of the Tasman Market Neutral Fund in the future.

4. The performance of S&P/ASX 300 Accumulation Index and HFRX Global Hedge Fund Index (USD) are used for comparison purposes.
The relative returns identified are not intended to be an indication of the future performance of the Fund, the Portfolio or the market.
The Fund’s Portfolio, the Tasman Market Neutral Fund, the Market Neutral Strategy and the above indices have different risk profiles.
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5.3 GLOBAL ALPHA STRATEGY

The Global Alpha Strategy has been implemented by the Manager since February 2018 in its capacity as the investment
manager or investment adviser of a number of Regal Funds (namely the Tasman Market Neutral Fund, Amazon Market
Neutral Fund, Atlantic Absolute Return Fund and the Zambezi Absolute Return Fund).

INVESTMENT OBJECTIVE

The Global Alpha Strategy seeks to identify and exploit market inefficiencies and invests across a broad range of asset
classes, including listed equities, Derivatives and options. The strategy aims to deliver consistent, positive returns with
relatively low levels of volatility and regardless of movements in the underlying equity markets.

PERMITTED INVESTMENTS

Permitted investments within the Global Alpha Strategy are Long and Short Positions in listed global Securities or
Derivatives (including index futures), including in Emerging Markets and Frontier Markets.

STRATEGY INVESTMENT PROCESS

The Manager implements the Global Alpha Strategy by primarily utilising its Global Alpha Investment Process and also
attimes, its Market Driven Investment Process to identify mispriced investment opportunities (see Section 4.7 for details
of these processes).

KEY INVESTMENT TEAM MEMBERS

Philip King See Section 4.9

Deepan Pavendranathan  See Section 4.9

- Head of Events and

Trading for Regal Asia

and the Manager

Tarun Agarwal - Prior to joining Regal Asia in 2018, Tarun was a portfolio manager at GSA Capital in
Portfolio Manager, Hong Kong from 2016 to 2017. Tarun has also worked at Goldman Sachs in Hong
Singapore Kong, Deutsche Bank Group in India and Symantec Corp in India.

Tarun holds a Bachelor and Masters of Technology in Electrical Engineering, with
specialisation in Communication and Signal Processing from the Indian Institute of
Technology Bombay.

HISTORICAL PERFORMANCE

The following table illustrates the historical performance of the Global Alpha Strategy including the correlation to
the S&P/ASX 300 Accumulation Index, S&P 500 Index and HFRX Global Hedge Fund Index (USD).

Unlike the other Regal Investment Strategies, the Global Alpha Strategy has not been implemented within a standalone
Regal Fund. As a result, it is not possible to use audited accounts of a particular Regal Fund to calculate the historical
performance of the Global Alpha Strategy.

The following historical performance of the Global Alpha Strategy has been calculated by reference to the returns made
by the Positions allocated to the Global Alpha Strategy across the four Regal Funds named above as tracked in the Regal
investment management system and is calculated net of management and performance fees attributable to such returns.

The table below shows that since 1 March 2018 the Global Alpha Strategy delivered a net annualised return of 21% per
annum, with minimal volatility compared to the Australian equity market and close to zero correlation to the identified indices.

REGAL INVESTMENT FUND SECTION 5
PRODUCT DISCLOSURE STATEMENT INITIAL REGAL INVESTMENT STRATEGIES 5]



PRO FORMA PERFORMANCE - GLOBAL ALPHA STRATEGY %

Annualised return since inception 21

Annualised standard deviation since inception 4

Total return 23

Correlation to S&P/ASX 300 Accumulation Index -0.05

Correlation to S&P 500 Index -0.21

Correlation to HFRX Global Hedge Fund Index (USD) -0.12
Notes:

1. The performance of the Global Alpha Strategy within the Tasman Market Neutral Fund, Amazon Market Neutral Fund, Atlantic Absolute
Return Fund and the Zambezi Absolute Return Fund as tracked in the Regal investment management system is calculated in Australian
dollars after deducting management fees and performance fees attributable to such performance and has not been prepared based on
audited accounts.

2. The annualised standard deviation is calculated based on the monthly performance of the Global Alpha Strategy (see above) from 1 March
2018 to 31 March 2019.

3. The correlation of each of the S&P/ASX 300 Accumulation Index, S&P 500 Index and HFRX Global Hedge Fund Index (USD) is calculated
over the period from 1 March 2018 to 31 March 2019 based on trading data prepared by Bloomberg L.P.

4. The relative returns identified above are not intended to be an indication of the future performance of the Fund, the Portfolio or the market.
The table is not an indication of the future correlation or deviation of the Global Alpha Strategy, the above indices or the Portfolio.

The graph below conveys the accumulated investment return of $100 invested using the Global Alpha Strategy from

1 March 2018 until 31 March 2019. The HFRX Global Hedge Fund Index (USD) investment returns have been provided
to assist investors by showing what return may have been available had the initial $100 been invested in that index on

1 March 2018, ignoring any foreign exchange impact.
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1. Seenotes1and 3 above.

2. 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 the Global Alpha Strategy. Importantly, as the Global Alpha Strategy has only been in existence
since 28 February 2018 and only has 12 whole months of performance data, the performance of the Global Alpha Strategy over a two,
three or five-year period could be significantly different to the performance of the Global Alpha Strategy over this 12-month period. Also,
the gearing limits applied to the return series of the Global Alpha Strategy shown in the graph above may be different to the gearing limits
that will be applied by the Manager to the Global Alpha Strategy in the Fund’s Portfolio. The performance of the Global Alpha Strategy
within the Portfolio may be significantly different.

3. The performance of the HFRX Global Hedge Fund Index (USD) is provided for comparison purposes only. The Fund'’s Portfolio, the Global
Alpha Strategy and the above index have different risk profiles.

REGAL INVESTMENT FUND SECTION 5
5 2 PRODUCT DISCLOSURE STATEMENT INITIAL REGAL INVESTMENT STRATEGIES



5.4 AUSTRALIAN SMALL COMPANIES STRATEGY

The Australian Small Companies Strategy has been implemented by the Manager since February 2015 in its capacity as
manager of the Regal Australian Small Companies Fund.

INVESTMENT OBJECTIVE

The Australian Small Companies Strategy aims to outperform the ASX Small Ordinaries Accumulation Index over a
rolling five-year period. This strategy focuses on generating positive returns and gaining exposure, using a long/short
approach to allow investors to benefit from both the rise and fall in value of selected small cap listed entities in Australia.
The Australian Small Companies Strategy generally has higher levels of volatility as compared to the ASX Small
Ordinaries Accumulation Index.

This strategy may also use Derivatives such as index futures to hedge portfolio risk and enhance returns.

STRATEGY INVESTMENT PROCESS

The Manager implements the Australian Small Companies Strategy by primarily utilising its Fundamental Investment
Process and also, at times, its Market Driven Investment Process, to identify small cap listed Australian entities it believes
are mispriced. For details of the Fundamental Investment Process and Market Driven Investment Process, see Section 4.7.

Generally, entities which are listed on ASX and too small for the S&P/ASX 100 Index (generally companies that have
market capitalisations of between about $200 million and $3 billion) are considered to be small listed Australian
companies for this strategy. This strategy utilises what is sometimes described as a “130/30" style portfolio
construction. This means that it will typically invest 100% of its capital in Long Positions, borrow Securities worth 30% of
its capital to Short Sell those Securities, and use the proceeds from its Short Positions to invest an additional 30% of its
capital in Long Positions. This gives 130% exposure to Long Positions and 30% exposure to Short Positions.

KEY INVESTMENT TEAM MEMBERS

Philip King See Section 4.9

Todd Guyot - Portfolio See Section 4.9
Manager, Australia

Dane Roberts - Portfolio Dane joined the Manager’s team in 2014. Prior to that, Dane was a Research
Manager, Australia Analyst at PM Capital, Australian Ethical Investment and Aegis Equities Research.

Dane holds a Masters and Graduate Diploma of Applied Finance and Investment
from Kaplan and a Diploma of Financial Markets from FINSIA.

HISTORICAL PERFORMANCE

The following table and graph illustrate the historical performance of the Australian Small Companies Strategy,
represented by the Regal Australian Small Companies Fund.

The table below shows that the Regal Australian Small Companies Fund delivered a net annualised return of 28% per
annum, with slightly greater volatility to that of the Australian equity market (or a slightly higher risk profile), since its
inception in February 2015 with moderate correlation to the identified indices.
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PERFORMANCE - REGAL AUSTRALIAN SMALL COMPANIES FUND %

Annualised return 28

Annualised standard deviation 20

Total return since inception 176

Correlation to ASX 300 Accumulation Index 0.45

Correlation to S&P 500 Index 0.35

Correlation to HFRX Global Hedge Fund Index (USD) 0.32
Notes:

1.  The performance of the Regal Australian Small Companies Fund is calculated in Australian dollars after deducting management fees and
performance fees based on audited accounts for the period from inception to 30 June 2018 and unaudited accounts for the period from
1July 2018 to 31 March 2019.

2. The annualised standard deviation is calculated based on the monthly performance of the Regal Australian Small Companies Fund since
inception to 31 March 2019 (see above).

3. The correlation of each of the S&P/ASX 300 Accumulation Index, S&P 500 Index and HFRX Global Hedge Fund Index (USD) has been
calculated over the period from inception to 31 March 2019 based on trading data prepared by Bloomberg L.P.

4. The relative returns identified above are not intended to be an indication of the future performance of the Fund, the Portfolio or the market.
The table is not an indication of the future correlation or deviation of the Regal Australian Small Companies Fund, the Australian Small
Companies Strategy, the above indices or the Portfolio.

The graph below conveys the accumulated investment return of $100 invested in the Regal Australian Small Companies
Fund over the period from February 2015 to 31 March 2019 assuming the reinvestment of all distributions made over
that period.

The S&P/ASX Small Companies Accumulation Index investment returns has been provided to assist in comparing what
return may have been available had the initial $100 been invested in another asset class or index in February 2015.
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1. Seenotes1and 2 above.

2. The performance of the S&P/ASX Small Companies Accumulation Index is based on trading data prepared by Bloomberg L.P and has been
provided for comparison purposes only. The relative returns identified are not intended to be an indication of the future performance of
the Fund, the Portfolio or the market.

3. Past performance is not a reliable indicator of future performance. The strategy, the index and the Fund have different risk profiles.

The performance of the Fund’s Portfolio will be different to the performance of the Australian Small Companies Fund.
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5.5 AUSTRALIAN LONG SHORT EQUITY STRATEGY

The Australian Long Short Equity Strategy has been implemented by the Manager since August 2009 as manager of the
Regal Australian Long Short Equity Fund.

INVESTMENT PHILOSOPHY

The Australian Long Short Equity Strategy aims to outperform the S&P/ASX 300 Accumulation Index over a rolling
five-year period and focuses on generating positive returns by gaining exposure to the rise and fall in value of listed
equities in Australia. The Australian Long Short Equity Strategy generally has similar or slightly higher levels of volatility
as compared to the S&P/ASX 300 Accumulation Index. The strategy differs from traditional “long only” equity funds in
that it has the ability to take Short Positions in companies in which the Manager has a negative view.

STRATEGY INVESTMENT PROCESS

The Manager implements its Australian Long Short Equity Strategy by primarily utilising its Fundamental Investment
Process and also, at times, its Market Driven Investment Process to identify listed Australian entities, with an emphasis
on listed companies in the ASX 300 Index which it believes are mispriced. For details of the Fundamental Investment
Process and Market Driven Investment Process, see Section 4.7.

This strategy utilises what is sometimes described as a “130/30" style portfolio construction. This means that it will
invest 100% of its capital in Long Positions, borrow Securities worth 30% of its capital to Short Sell those Securities, and
use the proceeds from its Short Positions to invest an additional 30% of its capital in Long Positions. This strategy may
also use Derivatives such as index futures to hedge portfolio risk and enhance returns.

KEY INVESTMENT TEAM MEMBERS

Philip King See Section 4.9

Jovita Khilnani - Portfolio  See Section 4.9
Manager, Australia

Tim Elliott - Senior Prior to joining Regal in February 2018, Tim ran global M&A for the largest division
Analyst, Australia of major mining house Glencore for almost eight years. As Executive General
Manager, Business Development and Strategy he led a series of innovative
and highly valued accretive mining acquisitions. Prior to Glencore, Tim spent
almost five years as an investment banker specialising in resources M&A and also
practised corporate and finance law with leading firm Mallesons.

Tim holds a triple degree in Commerce (Finance), Engineering and Law from the
University of Melbourne. A CFA Charterholder, Tim also completed the General
Management Program at Harvard Business School in 2016.

HISTORICAL PERFORMANCE

The following table and graph illustrate the historical performance of the Australian Long Short Equity Strategy,
represented by the Regal Australian Long Short Equity Fund.

The table shows that the Regal Australian Long Short Equity Fund delivered a net annualised return of 15% per annum,
with similar volatility (or risk profile) to that of the Australian equity market, since its inception in August 2009 and is
moderate to highly correlated to the identified indices.
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PERFORMANCE - REGAL AUSTRALIAN LONG SHORT EQUITY FUND
Annualised return since inception

Annualised standard deviation since inception

Total return

5yr correlation to S&P/ASX 300 Accumulation Index
5yr correlation to S&P 500 Index

5yr correlation to HFRX Global Hedge Fund Index (USD)

Notes:
1.

15

14

293

0.85

0.47

0.45

The performance of the Regal Australian Long Short Equity Fund is calculated in Australian dollars net of management fees and

performance fees and has been prepared based on audited accounts for the period ending 30 June 2018 and unaudited accounts for 1 July

2018 to 31 March 2019.

2. Theannualised standard deviation is calculated based on the monthly performance of the Regal Australian Long Short Equity Fund (see
above) since inception to 31 March 2019.

3. The correlation of each of the S&P/ASX 300 Accumulation Index, S&P 500 Index and HFRX Global Hedge Fund Index (USD) has been
calculated over the period from inception to 31 March 2019 based on trading data prepared by Bloomberg L.P.

4. The relative returns identified above are not intended to be an indication of the future performance of the Fund, the Portfolio or the market.

The table is not an indication of the future correlation or deviation of the Regal Australian Long Short Equity Fund, the Australian Long Short

Equity Strategy, the above indices or the Portfolio.

The graph below conveys the accumulated investment return of $100 invested in the Regal Australian Long Short Equity
Fund assuming investment in August 2009 until 31 March 2019 and the reinvestment of all distributions made over

that period.

The S&P/ASX 300 Accumulation Index investment returns have been provided to assist in comparing what return may
have been available had the initial $100 been invested in another asset class or index in August 2009.
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1. Seenotes1and 2 above.

2. The performance of the S&P/ASX Small Companies Accumulation Index is based on trading data prepared by Bloomberg L.P and has been
provided for comparison purposes only. The relative returns identified are not intended to be an indication of the future performance of
the Fund, the Portfolio or the market.

3. Past performance is not a reliable indicator of future performance. The performance of the Fund'’s Portfolio will be different to the

performance of the Regal Australian Long Short Equity Fund.
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5.6 EMERGING COMPANIES STRATEGY

The Emerging Companies Strategy has been implemented by the Manager since November 2016 as the investment
manager of the Regal Emerging Companies Fund. The Manager currently implements this strategy as manager of the
Regal Emerging Companies Fund and the Regal Emerging Companies Fund Il (both funds are currently closed to new
investments). The Fund’s Initial Portfolio will include units in a newly established fund, the Regal Emerging Companies
Fund Ill, that will employ the same strategy.

This Section includes the historical performance of the Regal Emerging Companies Fund only, as it has the longest
track record and the Manager and the Responsible Entity considered that the shorter performance history of the Regal
Emerging Companies Fund Il would not be as useful to investors.

INVESTMENT PHILOSOPHY

The Emerging Companies Strategy aims to outperform a 5% per annum return. This is achieved by generating positive
returns through gaining exposure to selected unlisted companies that are looking to list on a stock exchange in the
short to medium term, unlisted expansion capital and listed Microcap Companies predominantly in Australia and Asia
but also potentially in other countries including Emerging Markets.

STRATEGY INVESTMENT PROCESS

The Manager implements the Emerging Companies Strategy by primarily utilising its Fundamental Investment Process
and also, at times, its Market Driven Process to identify unlisted companies that are looking to list on a stock exchange
in the short to medium term, unlisted expansion capital and listed Microcap Companies that it believes are mispriced
and will generate positive returns. For details of the Fundamental Investment Process and Market Driven Investment
Process, see Section 4.7.

Generally, the Manager considers entities which are listed on a stock exchange and, at the time of investment, have
market capitalisations of below about $200 million to be listed Microcap Companies for the purposes of this strategy.
Investments within the Emerging Companies Strategy will generally be Long Positions in Securities including but not
limited to debt and equity securities and convertible notes. The Manager can also hold Short Positions in Securities in
implementing this strategy but it does not currently do so.

KEY INVESTMENT TEAM MEMBERS

Philip King See Section 4.9

Julian Babarczy - Julian joined the Manager's team in May 2006. Julian began his career at Equity Capital Markets
Portfolio Manager, as Research Analyst (sell-side) and was involved in equity capital raisings and providing merger
Australia and acquisition advice. Julian then moved into Investment Banking at Lazard in Sydney, working

predominately in mergers and acquisitions and general corporate work.

Julian holds a Graduate Diploma in Mineral Exploration Geoscience from Curtin University
and a Graduate Diploma of Applied Finance and Investment from the Securities Institute
of Australia. Julian is a Chartered Financial Analyst with the CFA Institute. He also holds a
Bachelor of Business, majoring in Marketing, from Monash University.

Ben McCallum - Ben joined the Manager's team in 2015. Prior to that, Ben was an Investment Manager at
Portfolio Manager, M.H. Carnegie & Co in Sydney, a Director of Lime Energy in New York and an Associate
Australia at Macquarie Group in Sydney and London.

Ben holds a Bachelor of Commerce and a Bachelor of Business Law from Bond University.

Jessica Farr-Jones Jessica joined the Manager's team in April 2018. Prior to that, Jessica was an Associate in
- Investment J.P. Morgan's investment banking division, working across both the New York and Sydney
Analyst, Australia offices for over four years on M&A and capital markets transactions in the financial services

sector. While studying, Jessica worked as a paralegal at Allen & Overy and also in the
institutional equity research division of Bell Potter.

Jessica holds a Bachelor of Commerce and a Bachelor of Laws from the University of
Sydney, where she was a recipient of the University of Sydney Merit Scholarship. She also
holds a Graduate Diploma of Legal Practice from The Australian National University and
was admitted as a lawyer to the Supreme Court of NSW.
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HISTORICAL PERFORMANCE

The following table and graph illustrate the historical performance of the Emerging Companies Strategy, represented
by the Regal Emerging Companies Fund.

The table shows that the Regal Emerging Companies Fund delivered a net annualised return of 17% per annum since
its inception in November 2016, with greater volatility to that of the Australian equity market (that is, higher risk profile)

and is moderately correlated to the identified indices.

PERFORMANCE - REGAL EMERGING COMPANIES FUND

Annualised return 17
Annualised standard deviation 25
Total return 46
Correlation to S&P/ASX 300 Accumulation Index 0.20
Correlation to S&P 500 Index 0.21
Correlation to HFRX Global Hedge Fund Index (USD) 0.39

Notes:

1.  The performance of the Regal Emerging Companies Fund is calculated in Australian dollars after deducting management fees and
performance fees based on audited accounts for the period from inception to 30 June 2018 and unaudited accounts for the period from
1July 2018 to 31 March 2019.

2. The annualised standard deviation is calculated based on the monthly performance of the Regal Emerging Companies Fund since
inception to 31 March 2019 (see above).

3. The correlation of each of the S&P/ASX 300 Accumulation Index, S&P 500 Index and HFRX Global Hedge Fund Index (USD) has been
calculated over the period from inception to 31 March 2019 based on trading data prepared by Bloomberg L.P.

4. The relative returns identified above are not intended to be an indication of the future performance of the Fund, the Portfolio or the market.
The table is not an indication of the future correlation or deviation of the Regal Emerging Companies Fund, the Regal Emerging Companies
Fund lll, the Emerging Companies Strategy, the above indices or the Portfolio.

The graph below conveys the accumulated investment return of $100 invested in the Regal Emerging Companies Fund
assuming investment in November 2016 until 31 March 2019.
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1. Seenotes1and 3 above.
2. Past performance is not a reliable indicator of future performance. The performance of the Fund'’s Portfolio will be significantly different to
the performance of the Regal Emerging Companies Fund historically or in the future.
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Section 6
About the Responsible
Entity

Equity Trustees Limited (Equity Trustees) is a wholly owned subsidiary of EQT Holdings Limited (ABN 22 607 797 615)
(EQT Group), which is a public company listed on the Australian Securities Exchange (ASX: EQT). Equity Trustees is the
Fund’s Responsible Entity and issuer of this PDS.

T

Established as a trustee and executorial service provider by a special Act of the Victorian Parliament in 1888, today
Equity Trustees is a dynamic financial services institution which continues to grow the breadth and quality of products
and services on offer.

6.1 ROLE OF THE RESPONSIBLE ENTITY

The Responsible Entity is responsible for the overall management of the Fund in accordance with its duties to
Unitholders. The Responsible Entity’s responsibilities and obligations, as responsible entity of the Fund, are governed
by the Constitution, the Corporations Act and general trust law. Under the Corporations Act and the Constitution, the
Responsible Entity is required to act in the best interests of Unitholders.

The role of the Responsible Entity includes:

— acting honestly and in the best interests of Unitholders and in doing so, exercising the degree of care and diligence
that a reasonable person would exercise if they were in the Responsible Entity’s position;

— monitoring the operations, financial position and performance of the Fund;

— overseeing the risk management and compliance of the Fund;

— ensuring the Constitution meets the requirements of the Corporations Act and the Listing Rules and that the Fund
complies with the Constitution; and

— ensuring the Fund’s Compliance Plan meets the requirements of the Corporations Act and the Listing Rules and that
the Fund complies with the Compliance Plan.

6.2 BOARD OF THE RESPONSIBLE ENTITY

The Board comprises four executive Directors. The Board is committed to promoting and maintaining high standards
of integrity and conducting its business professionally and ethically for the benefit of all its stakeholders. The Board in
carrying out its functions, will at all times act honestly, fairly and with integrity.

The Directors of Equity Trustees are:

PHILIP D GENTRY - EXECUTIVE DIRECTOR (CHAIRMAN)

BSc, MBA and Stanford Executive Program, GAICD, A Fin
— Executive Director (Appointed June 2016)
—  Chief Financial Officer and Chief Operating Officer of the EQT Group

Philip is the chair of Equity Trustees. In addition to his role as a director of several subsidiary companies in the EQT
Group, he is a member of the EQT Group’s executive leadership team and is responsible for the EQT Group’s
operational functions in finance, technology, operations and strategy.

Philip has more than 25 years’ experience in leadership positions within financial services, property, agribusiness, logistics,
international trade and commodity management. He has previously held positions including Chief Financial Officer of
Grocon, Managing Director of Agrium Asia Pacific, Chief Financial Officer of AWB and a number of leadership positions at
ANZ Bank in the areas of corporate banking, strategic development, international trade finance and investor relations.

He is a Graduate Associate of the Institute of Company Directors, and is a member of the Financial Services Institute of
Australasia, the Greenfleet's Business Advisory Council and the Financial Executives Institute.
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HARVEY H KALMAN - EXECUTIVE DIRECTOR

BEc, Grad Dip App Fin & Inv, Grad Dip Acc, CFTP (Snr)

—  Executive Director (Appointed June 2016)

—  Executive General Manager, Corporate Trustee and Fund Services
— Head of Global Fund Services

Harvey has overall responsibility for the operational compliance of all Management Company, Authorised Corporate
Director, Responsible Entity and Corporate Trustee relationships and joined Equity Trustees as General Manager, Funds
Management in January 2000. Harvey oversees the global Funds Services business of Equity Trustees, and has more
than 25 years’ experience in the financial services industry.

Previous experience includes KPMG, consultant to the Funds Management industry and ANZ Banking Group. Harvey's
roles at ANZ included Senior Adviser and Head of Strategy in the ANZ Funds Management area, Manager — Special
Projects, Group Risk Management and executive liaison officer for the ANZ Board Risk Management Committee

and the ANZ Credit Approvals Committee. He also previously held roles as Deputy Director — Research and Policy

at the Australian Society of Corporate Treasurers, Senior Policy Adviser — Environment and Heritage for the Federal
Opposition and at Ford Credit in Treasury and Risk Management.

Harvey is a director of several subsidiary companies in the EQT Group and a member of the EQT Group's executive
leadership team.

Qutside directorships/memberships include the Menzies Foundation and Chair of its Board Audit and Investments
Committee, and a member of the Bialik Colleges Investments Committee.

MICHAEL (MICK) J. O’BRIEN - EXECUTIVE DIRECTOR

CFA, GAICD
— Executive Director (Appointed July 2018)
— Managing Director of the EQT Group

Mick has broad wealth management experience in superannuation, investment management, insurance and advice,
spanning over 30 years in both retail and institutional markets. Mick was formerly CEO and director of Invesco Australia
Limited, director of Alliance Capital Management Australia and Chief Investment Officer of AXA Australia and New
Zealand where he was also a director of AXA's Responsible Entities and Regulated Superannuation Entities.

As Managing Director of the EQT Group, Mick is responsible for the overall management of the EQT Group's activities.
Mick is a director of several subsidiary companies in the EQT Group.

Mick qualified as a Fellow of the Institute of Actuaries of Australia and holds the Chartered Financial Analyst designation
and is a non-executive director of Templeton Global Growth Fund Limited.

IAN WESTLEY - EXECUTIVE DIRECTOR

BAgrSc, Dip Fin Services
—  Executive Director (Appointed June 2016)
— Executive General Manager, Trustee and Wealth Services — Private Clients

lan is responsible for developing the strategy for the traditional trustee services business unit of the EQT Group and
growing the business in emerging (non-traditional) trustee markets. Over the last four years, he has been involved in the
acquisition and integration of the ANZ Trustees and Sandhurst Trustees Estates and Trusts business into the EQT Group’s
private client business. Previous experience includes roles with the EQT Group as General Manager Private Clients,
General Manager Sales and Business Development and National Manager Business Development. Prior to joining the
EQT Group, lan was at Premier Inks (Sales Manager and Canon (Sales Representative and Major Account Manager)).

lan is a director of several subsidiary companies in the EQT Group and a member of EQT Group’s executive
leadership team.
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Section 7
Financial Information

7.1 INTRODUCTION

The Fund is a managed investment scheme structured as a unit trust, which has been registered with ASIC on 26 March
2019. The Fund was established in connection with the Offer and has not undertaken any business to date. Refer to
Section 3 for further information.

This Section contains a summary of the financial information of the Fund, which includes:

(@) the unaudited pro forma historical statements of financial position as at the date of issue of Units under the Offer
(the “Pro Forma Historical Statements of Financial Position”) (see Section 7.2);

(b) Directors’ material assumptions used in the preparation of the Pro Forma Historical Statements of Financial Position
(see Section 7.3);

(c) capital structure of the Fund on completion of the Offer (see Section 7.4);
(d) pro forma historical cash of the Fund as at 8 April 2019 (see Section 7.5): and
(e) significant accounting policies of the Fund (see Section 7.6).

The Pro Forma Historical Statements of Financial Position (as defined below) have been reviewed by Ernst & Young in
accordance with the Australian Standard on Assurance Engagements ASAE 3450 Assurance Engagements involving
Corporate Fundraisings and/or Prospective Financial Information as stated in its Independent Limited Assurance Report
set out in Section 8. Investors should note the scope and limitations of the Independent Limited Assurance Report.

The information in this Section should also be read in conjunction with the risk factors set out in Section 9 and other
information contained in this PDS.

All amounts disclosed in this Section are presented in Australian dollars.
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7.2 PRO FORMA HISTORICAL STATEMENTS OF FINANCIAL POSITION
(A)  BASIS OF PREPARATION

The Directors of the Responsible Entity are responsible for the preparation and presentation of the financial information
included in this Section.

The pro forma historical statements of financial position of the Fund set out below (Pro Forma Historical Statements of
Financial Position) have been prepared to illustrate the financial position of the Fund following completion of the Offer
as if such events had occurred as at 8 April 2019 and comprise:

— the pro forma historical statement of financial position as at 8 April 2019 based on the Minimum Subscription of
$100 million;

— the pro forma historical statement of financial position as at 8 April 2019 based on an Indicative Subscription of
$350 million; and

— the pro forma historical statement of financial position as at 8 April 2019 based on the Maximum Subscription of
$500 million.

The Pro Forma Historical Statements of Financial Position are intended to be illustrative only and will not reflect the
actual position and balances as at the date of this PDS or at the completion of the Offer.

The Pro Forma Historical Statements of Financial Position have been prepared in accordance with the recognition and
measurement principles contained in Australian Accounting Standards (AAS) other than that it includes adjustments
which have been prepared in a manner consistent with AAS that reflect the impact of certain transactions as if they
occurred as at 8 April 2019.

Significant accounting policies in respect of the Pro Forma Historical Statements of Financial Position are set out in
Section 7.6.

The Financial Information is presented in an abbreviated form insofar as it does not include all the presentation,
disclosures, statements or comparative information as required by AAS applicable to annual financial reports prepared
in accordance with the Corporations Act.

(B) UNAUDITED PRO FORMA HISTORICAL STATEMENTS OF FINANCIAL POSITION
(AS AT 8 APRIL 2019)

MINIMUM INDICATIVE MAXIMUM

SUBSCRIPTION SUBSCRIPTION SUBSCRIPTION
PRO FORMA HISTORICAL SECTION REFERENCE ($100 MILLION) ($350 MILLION) ($500 MILLION)

Assets

Cash Section 7.5 $100,000,000  $350,000,000  $500,000,000
Total Assets $100,000,000 $350,000,000 $500,000,000
Liabilities - - -

Total Liabilities - - -

Unitholders’ Equity Section 7.4 $100,000,000 $350,000,000 $500,000,000
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7.3 DIRECTORS’ MATERIAL ASSUMPTIONS IN PREPARATION OF THE PRO FORMA
HISTORICAL STATEMENTS OF FINANCIAL POSITION

The Pro Forma Historical Statements of Financial Position have been prepared on the basis of the following assumptions:
(a) application of the significant accounting policies set out in Section 7.6;

(b) the column headed “Minimum Subscription $100,000,000" has been prepared on the basis of subscriptions for
40 million Units by Applicants under this PDS at an issue price of $2.50 per Unit;

(c) the column headed “Indicative Subscription $350,000,000" has been prepared on the basis of subscriptions of
140 million Units by Applicants under this PDS at an issue price of $2.50 per Unit;

(d) the column headed “Maximum Subscription $500,000,000" has been prepared on the basis of subscriptions of
200 million Units by Applicants under this PDS at an issue price of $2.50 per Unit; and

(e) theinitial expenses and outlays to establish the Offer are to be paid by the Manager as set out in Section 11.3 of
this PDS.

7.4 CAPITAL STRUCTURE

Set out below is the anticipated capital structure of the Fund on completion of the Offer under the different indicated
subscription amounts.

MINIMUM INDICATIVE MAXIMUM
SUBSCRIPTION SUBSCRIPTION SUBSCRIPTION

($100 MILLION) ($350 MILLION) ($500 MILLION)

Units 40,000,000 140,000,000 200,000,000
Pro forma NAV per Unit' $2.50 $2.50 $2.50

1 NAV is calculated as the Fund’s net assets position attributable to unitholders in the Unaudited Pro Forma Historical Statements of Financial
Position in Section 7.2(b) divided by the corresponding number of units subscribed.

7.5 PRO FORMA HISTORICAL CASH

Set out below is a reconciliation of the Pro Forma historical cash balance under the different indicated
subscription amounts.

MINIMUM INDICATIVE MAXIMUM

SUBSCRIPTION SUBSCRIPTION SUBSCRIPTION
($100 MILLION)  ($350 MILLION)  ($500 MILLION)

Proceeds of Offer $100,000,000  $350,000,000  $500,000,000
Estimated net cash position $100,000,000 $350,000,000 $500,000,000

7.6  SIGNIFICANT ACCOUNTING POLICIES

A summary of significant accounting policies that have been adopted in the preparation of the unaudited Pro
Forma Historical Statements of Financial Position set out in Section 7.2, and which will be adopted prospectively in
preparation of the financial statements of the Fund for the financial year ending 30 June each year, is set out as follows:

(A) BASIS OF PREPARATION
The Pro Forma Historical Statements of Financial Position have been prepared on an accrual basis.
The Pro Forma Historical Statements of Financial Position have been prepared in accordance with the recognition

and measurement principles contained in AAS other than that it includes adjustments which have been prepared in a
manner consistent with AAS, that reflect the impact of certain transactions as if they occurred as at 8 April 2019.
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(B) FOREIGN CURRENCY TRANSLATION

Foreign currency transactions are translated into Australian dollars using the exchange rates prevailing at the date
of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from
the translations at year end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognised in net foreign exchange gains/(losses) in the statement of comprehensive income.

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the
date when fair value was determined. Translation differences on assets and liabilities carried at fair value are reported
in the statement of comprehensive income within net gains/(losses) on financial instruments held at fair value through
profit or loss.

(C) INVESTMENTS

(i) Classification
In accordance with AASB 9 Financial Instruments, the Fund classifies its financial assets and financial liabilities at initial
recognition into the categories of financial assets and financial liabilities discussed below.

In applying that classification, a financial asset or financial liability is considered to be held for trading if:
(a) itisacquired orincurred principally for the purpose of selling or repurchasing it in the near term; or

(b) oninitial recognition, it is part of a portfolio of identified financial instruments that are managed together and for
which there is evidence of a recent actual pattern of short-term profit-taking; or

(c) itisa derivative (except for a derivative that is a financial guarantee contract or a designated and effective
hedging instrument).

Financial assets

The Fund classifies its financial assets as subsequently measured at amortised cost or measured at fair value through
profit or loss on the basis of both the entity’s business model for managing the financial assets and the contractual cash
flow characteristics of the financial asset.

Financial assets measured at fair value through profit or loss
A financial asset is measured at fair value through profit or loss if:

(a) its contractual terms do not give rise to cash flows on specified dates that are solely payments of principal and
interest on the principal amount outstanding; or

(b) itis not held within a business model whose objective is either to collect contractual cash flows, or to both collect
contractual cash flows and sell; or

(c) atinitial recognition, it is irrevocably designated as measured at fair value through profit or loss when doing so
eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise from
measuring assets or liabilities or recognising the gains and losses on them on different bases.

This category includes equity instruments and derivative contracts in an asset position which are acquired principally for
the purpose of generating a profit from short-term fluctuations in price.

Financial assets measured at amortised cost

A financial asset is measured at amortised cost if it is held within a business model whose objective is to hold financial
assets in order to collect contractual cash flows and its contractual terms give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.

The Fund includes short-term receivables in this category.

Financial liabilities
Financial liabilities measured at fair value through profit or loss
A financial liability is measured at fair value through profit or loss if it meets the definition of held for trading.

The Fund includes in this category derivative contracts in a liability position and equity investments sold short since they
are classified as held for trading.

Financial liabilities measured at amortised cost
This category includes all financial liabilities, other than those measured at fair value through profit or loss. The Fund
includes short-term payables in this category.
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(i) Recognition
The Fund recognises a financial asset or a financial liability when, and only when, it becomes a party to the contractual
provisions of the instrument.

Purchases or sales of financial assets that require delivery of assets within the time frame generally established by
regulation or convention in the marketplace are recognised on the trade date, i.e. the date that the Fund commits to
purchase or sell the asset.

(iii) Initial measurement
Financial assets and financial liabilities held at fair value through profit or loss are recorded in the statement of financial
position at fair value. All transaction costs for such instruments are recognised directly in profit or loss.

Financial assets and liabilities (other than those classified as at fair value through profit or loss) are measured initially at
their fair value plus any directly attributable incremental costs of acquisition or issue.

(iv) Subsequent measurement

After initial measurement, the Fund measures financial instruments which are classified as at fair value through profit or
loss at fair value. Subsequent changes in the fair value of those financial instruments are recorded in the statement of
comprehensive income. Interest and dividends earned or paid on these instruments are recorded separately in interest
revenue or expense and dividend revenue or expense in the statement of comprehensive income.

Financial assets and liabilities, other than those classified as at fair value through profit or loss, are subsequently
measured using the effective interest method and are subject to impairment. Gains and losses are recognised in profit
or loss when the asset or liability is derecognised, modified or impaired.

(v) Derecognition

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets) is
derecognised where the rights to receive cash flows from the asset have expired; or the Fund has transferred its rights
to receive cash flows from the asset; or the Fund has assumed an obligation to pay the received cash flows in full
without material delay to a third party under a “pass-through” arrangement and the Fund has:

(a) transferred substantially all the risks and rewards of the asset; or

(b) neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of
the asset.

The Fund derecognises a financial liability when the obligation under the liability is discharged, cancelled or expires.

(vi) Fair value measurement
The Fund measures its investments at fair value at each reporting date. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place
either in the principal market for the asset or liability or, in the absence of a principal market, in the most advantageous market
for the asset or liability. The principal or the most advantageous market must be accessible to the Fund.

The fair value for financial instruments traded in active markets at the reporting date is based on their quoted price
without any deduction for transaction costs.

For all other financial instruments not traded in an active market, the fair value is determined using valuation techniques
deemed to be appropriate in the circumstances. Valuation techniques include the market approach (i.e. using recent
arm’s length market transactions, adjusted as necessary, and reference to the current market value of another instrument
that is substantially the same) and the income approach (i.e. discounted cash flow analysis and option pricing models
making as much use of available and supportable market data as possible).

For assets and liabilities that are measured at fair value on a recurring basis, the Fund identifies transfers between levels
in the hierarchy by re-assessing the categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole), and deems transfers to have occurred at the beginning of each reporting year.
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(vii) Fair value hierarchy

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities;

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable; and

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

Assessing the significance of a particular input requires judgement, considering factors specific to the asset or liability.

(D) DISTRIBUTIONS

The Responsible Entity intends to apply the Attribution Managed Investment Trust (AMIT) regime. The units in the Fund have
been classified as equity. Under the Constitution, the Fund does not have an obligation to make distributions to Unitholders
by cash and/or reinvestment in accordance with AASB 132 Financial Instruments: Presentation (AASB 132). Distributions to
Unitholders are recognised directly in equity, and presented in the statement of changes in equity. A distribution payable is
recognised in the statement of financial position where the amount remains unpaid at reporting date.

(E)  INCOME TAX

Under current income tax legislation, the Fund is not subject to income tax provided that each financial year either
Unitholders are presently entitled to all the net taxable income of the Fund (if the Fund is not an AMIT) or all taxable
income of the Fund is fully attributed to Unitholders (if the Fund is an AMIT).

Financial instruments held at fair value may include unrealised capital gains. Should such a gain be realised, that portion
of the gain would be included in taxable income. Realised capital losses can only be utilised to offset any realised
capital gains. Net realised capital losses are retained in the Fund to be offset against any future realised capital gains.

If realised capital gains exceed realised capital losses, the excess may be distributed to Unitholders.

() GOODS AND SERVICES TAX (GST)

Revenues, expenses and assets are recognised net of the amount of GST, unless GST incurred is not recoverable from
the Australian Taxation Office (ATO). In this case it is recognised as part of the cost of acquisition of the asset or as part of
the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of
financial position.

(G) CASH AND CASH EQUIVALENTS

Cash and cash equivalents includes cash at bank, deposits held at call with financial institutions, and other short-term,
highly liquid investments with original maturities of three months or less that are readily convertible to known amounts
of cash and which are subject to an insignificant risk of changes in value.

(H) LOANS AND RECEIVABLES

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market. The Fund includes in this category short-term receivables.

(1 OTHER FINANCIAL LIABILITIES

This category includes all financial liabilities, other than those classified as at fair value through profit or loss. The Fund
includes in this category short-term payables.

(J) UNITHOLDERS’ EQUITY

Ordinary units will be classified as equity.
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SeCtion 3
Independent Limited
Assurance Report

Ernst & Young Tel: +61 2 9248 5555
EY 200 George Street Fax: +61 2 9248 5959
Sydney NSW 2000 Australia ey.com/au
Building a better GPO Box 2646 Sydney NSW 2001

working world

8 April 2019

The Board of Directors
Equity Trustees Limited

In its capacity as Responsible Entity for Regal Investment Fund
Level 1, 575 Bourke Street
Melbourne VIC 3000

Dear Directors

INDEPENDENT LIMITED ASSURANCE REPORT ON PRO FORMA HISTORICAL
STATEMENTS OF FINANCIAL POSITION

1. Introduction

We have been engaged by Equity Trustees Limited (“"EQT"), as Responsible Entity for Regal Investment
Fund (“the Fund™), to report on the pro forma historical statements of financial position of the Fund for
inclusion in the product disclosure statement to be dated on or about 8 April 2019 (“PDS"), and to be
issued by EQT, in respect of the offer of up to 200,000,000 fully paid ordinary units in the Fund at a
subscription price of $2.50 per unit (the "Offer™).

Expressions and terms defined in the PDS have the same meaning in this report.

A member firm of Ernst & Young Global Limited

Liability limited by a scheme approved under Professional Standards Legislation
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2. Scope
Pro Forma Historical Statements of Financial Position

You have requested Ernst & Young to review the following pro forma historical financial information of
the Fund:

» The pro forma historical statement of financial position as at 8 April 2019 based on the minimum
subscription of $100 million, as set out in section 7.2(b) of the PDS;

» The pro forma historical statement of financial position as at 8 April 2019 based on the indicative
subscription of $350 million, as set out in section 7.2(b) of the PDS; and

» The pro forma historical statement of financial position as at 8 April 2019 based on the maximum
subscription of $500 million, as set out in section 7.2(b) of the PDS.

(Hereafter the "Pro Forma Historical Statements of Financial Position™).

The Pro Forma Historical Statements of Financial Position have been derived from the unaudited
historical statement of financial position of the Fund as at 8 April 2019 adjusted for the effects of pro
forma adjustments described in Section 7.3 of the PDS.

The Pro Forma Historical Statements of Financial Position have been prepared in accordance with the
stated basis of preparation, being the recognition and measurement principles contained in Australian
Accounting Standards (“AAS") other than that it includes adjustments which have been prepared in a

manner consistent with AAS, that reflect the impact of certain transactions as if they occurred 8 April
2019.

Due to its nature, the Pro Forma Historical Statements of Financial Position does not represent the
Fund's actual or prospective financial position.

The Financial Information is presented in the PDS in an abbreviated form, insofar as it does not include
all of the presentation and disclosures required by Australian Accounting Standards and other
mandatory professional reporting requirements applicable to general purpose financial reports
prepared in accordance with the Corporations Act 2001.

3. Directors’ Responsibility

The directors of EQT, as the Responsible Entity of the Fund, are responsible for the preparation and
presentation of the Pro Forma Historical Statements of Financial Position, including the basis of
preparation, selection and determination of pro forma adjustments made and included in the Pro
Forma Historical Statements of Financial Position. This includes responsibility for such internal
controls as the directors determine are necessary to enable the preparation of Pro Forma Historical
Statements of Financial Position that are free from material misstatement, whether due to fraud or
error.

4. Our Responsibility

Our responsibility is to express a limited assurance conclusion on the Pro Forma Historical Statements
of Financial Position based on the procedures performed and the evidence we have obtained.

We have conducted our engagement in accordance with the Standard on Assurance Engagements
ASAE 3450 Assurance Engagements involving Corporate Fundraisings and/or Prospective Financial
Information.

A member firm of Ernst & Young Global Limited

Liability limited by a scheme approved under Professional Standards Legislation
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Our limited assurance procedures consisted of making enquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other limited assurance procedures. A
limited assurance engagement is substantially less in scope than an audit conducted in accordance
with Australian Auditing Standards and consequently does not enable us to obtain reasonable
assurance that we would become aware of all significant matters that might be identified in a
reasonable assurance engagement. Accordingly, we do not express an audit opinion.

Our engagement did not involve updating or re-issuing any previously issued audit or limited
assurance reports on any financial information used as a source of the Financial Information.

5. Conclusions

Pro Forma Historical Statements of Financial Position
Based on our limited assurance engagement, which is not an audit, nothing has come to our attention
that causes us to believe that the pro forma historical financial information of the Fund comprising:

» The pro forma historical statement of financial position as at 8 April 2019 based on the minimum
subscription of $100 million, as set out in section 7.2(b) of the PDS;

» The pro forma historical statement of financial position as at 8 April 2019 based on the minimum
indicative of $350 million, as set out in section 7.2(b) of the PDS; and

» The pro forma historical statement of financial position as at 8 April 2019 based on the maximum
subscription of $500 million, as set out in section 7.2(b) of the PDS

are not presented fairly, in all material respects, in accordance with the stated basis of preparation, as
described in Section 7.2() of the PDS.

6. Restriction on Use

Without modifying our conclusions, we draw attention to Section 7.2(a) of the PDS, which describes
the purpose of the Financial Information. As a result, the Financial Information may not be suitable for
use for another purpose.

7. Consent

Ernst & Young has consented to the inclusion of this limited assurance report in the PDS in the form
and context in which it is included.

8. Independence or Disclosure of Interest

Ernst & Young does not have any interests in the outcome of this Offer other than in the preparation
of this report for which normal professional fees will be received.

Yours faithfully

Wa.%«..?ﬁ

Ernst & Young

A member firm of Ernst & Young Global Limited

Liability limited by a scheme approved under Professional Standards Legislation
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Section 9
Risk Factors

9.1 INTRODUCTION

An investment in the Fund carries risk. Risks can be categorised as being specific to the Manager, the Fund, the
Portfolio, the Regal Investment Strategies, ASX listing and general investment risks.

Many of these risks are outside the control of the Responsible Entity, the Manager, Regal and their respective
employees, directors and officers. Consequently, Units offered under this PDS carry no guarantee in respect of
profitability, distributions or return of capital. Risk means it is not possible to predict the returns that an investment could
achieve. Investment returns are not guaranteed and past performance is not an indicator of future performance.

Some of the events and circumstances described below may negatively impact the Fund’s investment performance.
This in turn may cause the market price of the Fund'’s Units to fall and result in the loss of income and principal invested.
The market price of the Units may also be directly affected by some of the events and circumstances described below.

While the Responsible Entity and the Manager have put in place various corporate governance, compliance and

risk management systems to mitigate risks, neither the Responsible Entity nor the Manager can guarantee that these
safeguards and systems will be effective. Some risks are outside the control of the Responsible Entity, the Manager and
their respective directors and employees, and cannot be mitigated.

Before making a decision on whether to apply for any Units under the Offer, you are urged to carefully consider the risks
described in this Section 9, which is not an exhaustive list of all the possible risks associated with investing in the Fund,
as well as any other risk factors that you may consider relevant to such investments. Your financial adviser may assist you
in determining the risks of investing in the Fund and whether it is suited to your needs and circumstances.

9.2 KEY MANAGER RISKS AND INVESTMENT STRATEGY RISK

The Fund’s investment activities will expose it to a variety of risks. The Manager has identified some of them as being
particularly relevant to the Regal Investment Strategies, namely:

INVESTMENT RISK

The success and profitability of the Fund will largely depend upon the ability of Regal, its Investment Committee

and Investment Team to make investment decisions which generate a positive return for the Fund. This includes

the Manager selecting Regal Investment Strategies from time to time and the Investment Team members that are
responsible for each selected Regal Investment Strategy making investment decisions. Given that the Fund has been
newly established, there is no historical performance of the Fund. The historical performance of the Regal Investment
Strategies does not represent the future behaviour of the Fund or the Regal Investment Strategies.

MANAGER RISK

The Fund'’s performance depends on the expertise and investment decisions of Regal and the continuation of the services
and skills of their employees and officers, including the Investment Committee and the Investment Team. There is a risk that
they will not be able to achieve the Fund'’s Investment Objective, that their opinion about the intrinsic worth of a company
or Position is incorrect, or that the market will continue to undervalue Long Positions or overvalue Short Positions.

Further, there is a risk that the Manager may be removed as Manager of the Fund. Should the Manager become unable
to perform investment management services for the Fund, or should a member of Regal cease to implement one or
more Regal Investment Strategies selected by the Manager from time to time, the Fund’s investment activities may be
disrupted and its performance negatively impacted. If a Regal Investment Strategy or the Fund does not perform well,
there is no ability to remove the Manager for this reason.
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KEY MAN RISK

The Responsible Entity has no right to terminate the Investment Management Agreement in the event of a change of
control of the Manager or in the event of a material change to the composition of the Investment Committee or the
Investment Team. For example, the Responsible Entity cannot terminate the Investment Management Agreement if
Philip King steps down from the Investment Committee, resigns from the Manager or is no longer able to provide
financial services advice as a result of any regulatory or administrative action. The Manager will seek to mitigate this
risk by ensuring that the depth of experience across the Investment Team is such that the departure of one or more of
the portfolio managers, including Philip King, does not impact its ability to manage the Fund or implement a Regal
Investment Strategy.

REGULATORY MATTERS RISK

The Manager has an established regulatory compliance and governance framework. The Manager monitors
compliance with existing regulations, the political and regulatory environment and its adherence to internal processes.
From time to time, the Manager becomes subject to regulatory investigations. The inherent uncertainty of the
investigative processes may have an effect on the Manager's operational or financial position, through demands on
management time and increased costs. Such investigations may result in administrative actions or legal proceedings
against the Manager or its key persons. If any such action or proceeding is commenced, the Manager will make
appropriate disclosures. Such actions or proceedings, if successful, could attract fines and civil and criminal liability and
amendments or cancellation of its AFSL. There is also the risk that the Manager’s and the Fund'’s reputation may suffer
due to the profile of, and public scrutiny surrounding, any regulatory investigation, regardless of the outcome.

9.3 SIGNIFICANT RISKS OF INVESTING IN THE FUND

The following risks should be carefully evaluated before making an investment in the Fund. This is not an exhaustive list
of the risks of investing in the Fund.

LEVERAGE RISK

Leverage increases the level of net gearing and gross gearing of the Portfolio and can magnify gains and losses within the
Portfolio. This may give rise to the possibility that Positions may have to be liquidated at a loss to meet a margin call and not
ata time of the Manager’s choosing. In case of a sudden drop in value of the Fund's Positions, the Fund might not be able
to liquidate Positions quickly enough to repay its borrowings, further magnifying losses incurred by the Fund.

The Manager can employ leverage on behalf of the Fund using a combination of Short Selling, Derivatives and other
facilities including margin borrowing provided by the Prime Broker(s). The Manager has adopted the leverage policy
at Section 3.5(a). Net gearing will be a maximum of 150% but the Manager expects that net gearing will typically be

between 0% and 100% of the Fund’s NAV. Gross gearing will be a maximum of 300% and the Manager expects that

gross gearing will typically be between 200% and 300% of the Fund's NAV.

DERIVATIVE RISK

Investments in Derivatives may cause losses associated with the value of the Derivative failing to move in line with the
underlying Position. Generally, Over-the-counter Derivative transactions carry greater counterparty risk than Exchange
Traded Derivatives (i.e. where the counterparty to the transaction is the exchange’s clearing house). Trading in Over-the-
counter Derivatives will generally require the lodgement of Collateral or credit support, such as a margin or guarantee
with the counterparty, which in turn gives rise to counterparty risk.

The Fund can invest in Derivatives, including options, futures, swaps and equivalent cash settled instruments, which are
traded on an exchange or non-exchange traded Derivative instruments, dealt on an Over-the-counter basis. Derivative
transactions may be highly volatile and can create investment leverage, which could cause the Fund to lose more than
the amount initially contributed to the transaction.

For example, if the Fund purchases or sells a futures contract or leveraged foreign exchange transaction, the Fund may
sustain a total loss of the Fund's Position. If the market moves against the Fund'’s Position, the Fund may be called upon
to deposit a substantial amount of additional margin funds on short notice in order to maintain its Position. If the Fund
does not provide the required funds within the specified time, its Position may be liquidated at a loss, and the Fund
will be liable for any resulting deficit in its account. Under certain market conditions, the Fund may find it difficult or
impossible to liquidate a Position.
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The placement of contingent orders by the Fund, such as a “stop-loss” or “stop limit” order, will not necessarily limit the
Fund's losses to the intended amounts, since market conditions may make it difficult or impossible to execute such orders.

The Manager may also use Derivatives, such as options, futures and swaps, for hedging and non-hedging purposes
to manage risks within the Portfolio. To mitigate counterparty risks in Over-the-counter Derivative transactions, the
Manager will deal with counterparties that are institutions subject to prudential supervision. Further, all of the Fund'’s
Derivatives counterparties must have, in the Manager's reasonable opinion, sufficient expertise and experience in
trading such financial instruments.

SHORT SELLING RISK

There are inherent risks associated with Short Selling. Short Selling involves borrowing Securities which are then sold. If
the price of the Securities falls then the Fund can buy those Securities at a lower price for a profit. The Fund pays a stock
loan fee to the lender of those Securities. Short Selling can be seen as a form of leverage and may magnify the gains
and losses achieved in the Portfolio. While Short Selling may be used to manage certain risk exposures in the Portfolio
and increase returns, it may significantly increase adverse impacts on its returns. Short Selling exposes the Portfolio to
the risk that investment flexibility could be restrained by the need to provide Collateral to the Securities lender and that
Positions may have to be liquidated at a loss and not at a time of the Manager's choosing.

The Manager seeks to manage the risks associated with Short Selling in a number of ways including when shorting

as part of a fundamental strategy (being a Regal Investment Strategy that employs the fundamental research process
detailed in Section 4.7) using a research process to identify weaker businesses, sometimes with poor management and
which are overpriced relative to the Manager's assessment of their intrinsic value. The Manager has also adopted the
leverage policy at Section 3.5(b) and the Short Selling policy at Section 3.5(c).

CURRENCY RISK

Investing in Positions denominated in a foreign currency creates an exposure to foreign currency fluctuations,

which can change the value of the Portfolio’s Positions measured in Australian dollars. For example, if a Position is
denominated in a foreign currency and that currency depreciates in value against the Australian dollar, the Australian
dollar value of that Position may depreciate and the Portfolio may suffer a loss as a result. This could occur even if the
foreign currency value of that Position had increased.

The Manager will regularly monitor price movements for Positions and will generally manage risks by balancing
exposures to each foreign currency across the Long and Short Positions. The Manager may also seek to manage its
foreign currency risk by hedging in Australian dollars when net currency exposure exceeds 5% of its NAV.

HEDGING RISK

The Manager may employ hedging techniques designed to minimise fluctuations in the value of the Portfolio, by
offsetting the risk of adverse movements in Securities, currency exchange rates and, potentially, interest rates. While
such transactions may reduce certain risks, they may entail certain other risks and can also limit potential gains.
Therefore, while the Fund may benefit from the use of these hedging techniques, unanticipated changes in currency
exchange rates, interest rates or the prices of the Portfolio’s investments may result in a poorer overall performance of
the Fund than if it had not entered into such hedging transactions.

LIQUIDITY RISK

The Fund is exposed to liquidity risk in relation to the investments within its Portfolio. If a Position cannot be bought or
sold quickly enough to minimise potential loss the Fund may have difficulty satisfying commitments associated with
financial instruments.

Unlisted investments made by the Fund are illiquid, as there is no established secondary market for unlisted Positions.
Investments in listed microcap stocks also suffer from a lack of liquidity. Where the liquidity of a particular market or
Position is restricted, it can affect the performance of the Fund. Lack of liquidity or market depth can affect the valuation
of the Fund'’s Positions, as it looks to both realise Positions at quoted prices and the ability of the Fund to exit a Position
in a timely manner if required (for example, in order to meet a margin call).
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REGAL FUND RISK

The Fund is permitted to invest in Regal Funds. In the Initial Portfolio, exposure to the Emerging Companies Strategy
will be provided through an investment in the Regal Emerging Companies Fund lIl.

Regal Funds, including Regal Emerging Companies Fund Ill, are unlisted funds. Accordingly, there is no established
secondary market for units in the Regal Funds and investors can generally only exit their investment in the fund by
redeeming their units.

The Regal Emerging Companies Fund Il has a five-year minimum investment term. The Fund's investment in the Regal
Emerging Companies Fund Il will be subject to a lock-up for the duration of that minimum investment term.

In respect of any Regal Fund, including the Regal Emerging Companies Fund ll, the Fund would be reliant on the
trustee or responsible entity of the Regal Fund properly performing its duties, including complying with the terms of the
relevant constitution and other applicable law. Any delay caused by the trustee or responsible entity of a Regal Fund

in executing a redemption request issued may adversely impact the Fund. Further, the units in, or other Positions held
by, the relevant Regal Fund may be valued by an administrator appointed by that Regal Fund. There is a risk that the
valuations of those units or Positions may be calculated in error or delayed.

Regal may be replaced as the provider of investment management services to a Regal Fund, including the Regal
Emerging Companies Fund lll. The replacement of an investment manager may result in disruptions to the operation of
the Regal Fund. If Regal no longer provides investment management services to a Regal Fund that the Fund invests in,
any rebate of management fees or performance fees may cease from the date of termination and the management and
performance fee otherwise payable will become applicable. However, any redemption rights, including any lock-up
period, may remain.

MARKET IMPACT RISK

Conflicts of interest exist in the structure and operation of the Fund's investments. The Manager serves as the
investment manager or investment adviser to other client accounts. One of the key benefits of the Fund is the
Manager's ability to use multiple Regal Investment Strategies. As a result the capital of the Fund will typically be
invested alongside the Regal Funds using the strategies selected by the Manager from time to time on a proportionate
basis in accordance with the Manager's trade allocation policy (see Section 4.5 for details).

From the standpoint of the Fund, simultaneous identical portfolio transactions for the Fund and the other clients (such
as Regal Funds) may tend to decrease the prices received and increase the prices required to be paid by the Fund,
respectively, for its Portfolio sales and purchases. The Manager's trade allocation policy (see Section 4.5 for details)
requires that the Securities purchased be allocated among the Fund and the other clients in an equitable manner. In
addition, purchase and sale transactions (including swaps) may be effected between the Fund and other clients for
cash consideration at an appropriate market price of the particular Securities.

HIGH RISK NATURE OF CERTAIN POSITIONS

Certain Positions held by the Fund may involve increased levels of risk. An inherent part of a strategy may be to identify
Positions which are undervalued or overvalued by the marketplace. The success of such a strategy necessarily depends
upon the market eventually recognising such value in the price of the Security, which may not necessarily occur.
Unlisted positions, as well as IPOs, may involve high risk Positions.

PORTFOLIO TURNOVER RISK

There is no limitation on the length of time Positions must be held, directly or indirectly, by the Fund prior to being sold.
Portfolio turnover rate will not be a limiting factor and will vary from year to year. Higher portfolio turnover rates involve
correspondingly higher transaction costs, which are borne directly or indirectly by the Fund. In addition, the Fund may
realise significant short-term and long-term capital gains.

INTEREST RATE RISK

Interest rate movements may adversely affect the value of the Fund through their effect on the price of a Security and
the cost of borrowing.
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FOREIGN ISSUER AND MARKET RISK

Investments in foreign companies may be exposed to a higher degree of sovereign, political, economic, market and
corporate governance risks than domestic investments.

COUNTERPARTY AND COLLATERAL RISK

Investment in Positions and financial instruments generally involves third parties as custodial and counterparties to
contracts. Use of third parties carries risk of default and failure to secure custody which could adversely affect the
value of the Fund. There is a further risk that third party service providers may intentionally or unintentionally breach
their obligations to the Responsible Entity (such as a counterparty defaulting under a Derivatives contract) or provide
services below standards which are expected, causing loss.

The Fund will engage the services of the Prime Broker(s) and outsource key operational functions including investment
management, custody, execution, administration and valuation to a number of third party service providers. These
services will enable the facilitation of lending of Positions to short sell. Until the Fund returns a borrowed Security, it will
be required to maintain assets with the Prime Broker(s) as Collateral. As such, the Fund may be exposed to certain risks
in respect of that Collateral including the risk of loss of Collateral caused by the counterparty defaulting on its financial
obligations either because they become insolvent or cannot otherwise meet their obligations to the Fund.

LEGAL, TAX AND REGULATORY RISK

Foreign jurisdictions may change their foreign Positions, exchange, regulatory or tax regimes in a manner which
is adverse to the Fund and which may prevent the return of income capital in an economic and timely manner or
altogether. These changes may occur in various jurisdictions, including Australia, during the lifetime of the Fund.
The legal requirements which the Fund is currently subject to could differ materially as a result of changes to legal
requirements in various jurisdictions. The Fund may be subject to tax in jurisdictions outside Australia in respect of
Positions made in those jurisdictions.

The Fund trades on markets located in jurisdictions globally with different tax regimes, some of which may subject

the Fund to withholding tax or other taxation. This may impact the Fund’s returns. The cash flow effect of timing of
payments and accruals of taxes in certain jurisdictions (such as withholding taxes or tax accruals and prepayments) and
relief, where applicable or available, may affect the ability of the Fund to invest in Positions in certain jurisdictions or to
repatriate funds in a timely or efficient manner. Monies paid to taxing or exchange control authorities which result in
subsequent credits or which may be released at a later time will not be available for investment in Positions and are not
likely to generate interest or other income while such monies are held.

Foreign legislative and taxation authorities may amend tax legislation and rules retrospectively. Retrospective
amendments to tax legislation and rules relating to the Fund'’s activities may result in additional tax burdens or a
requirement to make payments which were not known or considered to be required when transactions were entered
into. Depending on the timing of changes, this may retrospectively affect results for periods prior to the change, or
require payments to be funded in periods subsequent to the transactions.

ECONOMIC AND POLITICAL RISKS

The economies in jurisdictions where the Fund has Positions may differ favourably or unfavourably from the economies
of other developed countries. Examples include: growth of gross domestic product; rate of inflation; currency
depreciation; capital reinvestment; resource self-sufficiency; and balance of payments position.

The Fund may have exposure to Emerging Markets or Frontier Markets where economies can involve greater risk than is
customarily associated with larger or established economies. For example, companies in Emerging Markets or Frontier
Markets are more subject to political risks, provide less information to investors and may have greater restrictions on
capital mobility compared with their developed market counterparts. This can result in such Positions being more
susceptible to loss. As with any jurisdiction, there is the possibility of political changes, government regulation, social
instability or diplomatic developments (including war) which could affect adversely the value of the Fund’s Positions.
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RISK MANAGEMENT

The Manager intends to apply its risk management systems to mitigate risks to the Fund (these will be applied at the
Regal Investment Strategy level and the Portfolio level). The application of any risk management approach involves
numerous judgements and qualitative assessments. No risk management system is fail-safe, and no assurance can
be given that the Fund'’s risk control framework will achieve its objectives. From time to time, without notice to the
investors, the Manager may modify or change the Fund's risk management system and procedures.

MARKET RISK

The Portfolio will be exposed to market risk as the value of the Fund's Portfolio can fluctuate as a result of market
conditions including factors such as economic conditions, interest rates, regulations, sentiment and geopolitical events
as well as environmental, social and technological changes.

In addition, as the Fund will be listed on ASX, the Units will be exposed to market risks. As a result, the prices of Units
may trade at a discount or a premium to its NAV.

EQUITY RISK

There is a risk that Positions will fall in value over short or extended periods of time. Security markets tend to move in
cycles, and individual Security prices may fluctuate and underperform other asset classes over extended periods of
time. Unitholders in the Fund are exposed to this risk both through their holdings in Units in the Fund as well as through
the Fund'’s Portfolio.

CONCENTRATION RISK

Concentration risk may be present in a portfolio where exposures to individual Positions, Sectors or Geographies are
high. Portfolios with high investment concentration can exhibit higher levels of volatility. To help manage this risk, the
Fund's Investment Guidelines provide limits on single Security Position exposures, net exposure to any single Sector
and net exposure to Emerging Markets and Frontier Markets.

COMPENSATION FEE STRUCTURE RISK

The Manager may receive compensation based on the Portfolio’s performance. Performance Fee arrangements may
create an incentive for the Manager to make investments that are riskier or more speculative than would be the case in
the absence of a fee based on the performance of the Portfolio.

OPTIONS TRADING RISK

Trading in options carries risks for the Fund. The Fund may engage in the purchase and sale of options. The purchase or
sale of an option involves the payment or receipt of a premium payment by the investor and the corresponding right or
obligation, as the case may be, to either purchase or sell the underlying security or other instrument for a specific price
ata certain time or during a certain period. Specific market movements of the option and the instruments underlying an
option cannot be predicted. No assurance can be given that a liquid offset market will exist for any particular option or
atany particular time. If no liquid offset market exists, the Fund might not be able to implement an offsetting transaction
in a particular option. Therefore to realise any profit in the case of an option the option holder may need to exercise the
option and comply with margin requirements for the underlying instrument. A writer could not terminate the obligation
until the option expired or the writer was assigned an exercise notice. Purchasing options involves the risk that the
underlying instrument does not change in price in the manner expected, so that the option expires worthless and the
investor loses its premium. Selling options, on the other hand, involves potentially greater risk because the investor is
exposed to the extent of the actual price movement in the underlying security rather than only the premium payment
received. In addition, an option purchased or sold over-the-counter involves counterparty risk.

FUND RISK

The Fund is a new entity with no operating history and no proven track record which could be used by an investor

to make an assessment of the ability of the Manager to achieve the Fund’s Investment Objective. Whilst the Fund's
Portfolio will be constructed using the Regal Investment Strategies, this does not mean that the Fund'’s performance will
be similar or mirror the historic performance of any of the individual Regal Funds.
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9.4 RISKS ASSOCIATED WITH INVESTMENT IN UNITS

The prices at which Units will trade on ASX are subject to a number of risks, including:

UNIT TRADING PRICE

The trading price of listed Units in the Fund can change, relating to many factors including performance and matters
inherent to the investment performance of the Positions. This could be due to external factors such as market sentiment,
or a range of other factors including the presence of larger buying or selling interest in the Units.

Unitholders should expect that for periods of time, Units may trade below the stated underlying NAV per Unit.

ECONOMIC RISK

Investment returns are influenced by numerous economic factors. These factors can include changes in the economic
conditions (e.g. changes in interest rates or economic growth), changes to legislative and political environments, as
well as changes in investor sentiment.

In addition, exogenous shocks, natural disasters and acts of terrorism and financial market turmoil (such as a global
financial crisis) can add to equity market volatility as well as impact directly on individual entities. As a result, no
guarantee can be given in respect of the future earnings of the Fund or the earnings and capital appreciation of the
Fund's Portfolio or appreciation of the Fund’s Unit price.

LIQUIDITY RISK

Units in the Fund will be listed on ASX; therefore the ability to sell Units will be a function of the turnover of Units at the time
of sale. Although liquidity is generally expected to exist in this secondary market, there are no guarantees that an active
trading market with sufficient liquidity will develop; or should it develop, that such a secondary market will sustain a price
representative of the NAV per Unit. This may result in the Fund trading at a discount or premium to its NAV.

As a listed investment trust, there is no redemption facility for Units. Whilst the Fund is listed, Unitholders will not have
the ability to redeem their Units except under a withdrawal offer or a buy-back which satisfies the Corporations Act and
Listing Rules. However, Units may be sold on ASX.

9.5 OTHERRISK FACTORS

Before deciding to subscribe for Units, Applicants should consider whether Units are a suitable investment.

There may be tax implications arising from holding Units including the receipt of distributions from the Fund,
participation in any distribution reinvestment plan of the Fund, participation in any buy-back and on the disposal of
Units. Applicants should carefully consider these tax implications and obtain advice from an accountant or other
professional tax adviser in relation to the application of tax legislation.

Prospective investors are strongly advised to regard any investment in the Fund as a long-term proposition. Prospective
investors are reminded that, as with any equity investment, substantial fluctuations in the value of their investment
may occur.

If you are in doubt as to whether you should subscribe for Units, you should seek advice on the matters contained in
this PDS from a stockbroker, solicitor, accountant or other professional adviser immediately.

9.6 TIME FRAME FOR INVESTMENT

Prospective investors are advised to regard any investment in the Fund as a long-term proposition of over five years.
Investors should be aware that, as with any equity investment, substantial fluctuations in the value of their investment
may occur over that period.

In addition, the above list of risk factors ought not to be taken as exhaustive of the risks faced by the Fund or by
Unitholders in the Fund. The above factors, and others not specifically referred to above, may in the future materially
affect the financial performance of the Fund and the value of the Units. Therefore, there is no guarantee with respect to
the payment of distributions, returns of capital or the market value of Units.

You should consider an investment in the Fund as speculative and consult your professional adviser before deciding
whether to apply for Units.
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Section 10
Corporate Governance and
Compliance for the Fund

OVERVIEW OF THE RESPONSIBLE ENTITY’S APPROACH TO CORPORATE
GOVERNANCE FOR THE FUND

10.1 CORPORATE GOVERNANCE

The Responsible Entity is committed to best practice corporate governance and compliance arrangements for the
Fund. The Responsible Entity has adopted the principles and recommendations in the ASX Corporate Governance
Principles and Recommendations (3rd edition) (ASX Recommendations) to the extent they apply to an externally
managed listed entity. The Responsible Entity’s Corporate Governance Statement, a summary of which is provided
in Section 10, sets out the approach adopted by the Responsible Entity and the Fund in relation to the ASX
Recommendations.

More broadly, this Section 10 summarises the key aspects of the Responsible Entity’s and the Fund's corporate
governance framework.

10.2 BOARD ROLES AND RESPONSIBILITIES

The Board is responsible for the overall governance of the Fund and ensuring the Fund is managed in the best interests
of Unitholders. The Board recognises the role and importance of good corporate governance and compliance. In
performing its functions in respect of the Fund, the Board will endeavour to ensure the Fund is effectively managed in
accordance with high standards of corporate governance and the law.

The key functions of the Board in relation to the Fund include:

— contributing to and approving management'’s development of strategy for the Fund;
— approving and making available the PDS for the Fund;

— overseeing and approving the annual and half-year financial accounts of the Fund;

— monitoring the Fund'’s compliance with regulatory, prudential and ethical standards;

— maintaining and monitoring an appropriate risk management framework for the Fund which identifies and manages
financial, operational and business risk of the Fund; and

— ensuring the Responsible Entity has implemented adequate systems of internal controls in relation to the Fund
together with appropriate monitoring of compliance activities.

Matters of substance affecting the Fund are considered by the Board, with advice from external advisers as required.
Each Director must bring an independent view and judgement to the Board and must declare all actual or potential
conflicts of interest on an ongoing basis.

Further details of the responsibilities of the Board are set out in the Board’s Charter, which has been prepared having
regard to ASX Recommendations. A copy of the Board’s Charter is available on the Fund’s website (www.regalfm.com)
and is available, free of charge, on request from the Responsible Entity.
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10.3 COMPLIANCE PLAN

The Responsible Entity has prepared and lodged a Compliance Plan for the Fund with ASIC. The Compliance Plan
describes the structures, systems and processes used by the Responsible Entity to comply with the Corporations Act,
the Constitution and the Listing Rules. The matters covered in the Compliance Plan include: promotion of the Fund and
respective disclosures, information technology, the Constitution, AFS Licence requirements, corporate governance
and compliance, Agents and external service providers, education, training and recruitment, complaints handling,
record keeping, custody, investment management, Fund fees and performance, investment risks, valuation of Fund
assets, and applications and distributions.

An audit of the Compliance Plan will be carried out on an annual basis by the Fund’s Compliance Plan Auditor. An audit
report is prepared and lodged with ASIC providing an opinion as to whether the Responsible Entity has complied with
the Compliance Plan throughout the year and if the Compliance Plan continues to comply with the requirements of the
Corporations Act and other relevant laws.

A copy of the Compliance Plan is available from the Responsible Entity.

10.4 CORPORATE GOVERNANCE POLICIES

The Responsible Entity has also developed and adopted the following corporate governance policies, which have
been prepared having regard to the ASX Recommendations to the extent these principles are applicable to the Fund
and the Responsible Entity. These policies are available on the Fund's website (www.regalfm.com):

— Code of Conduct and Ethics - This policy sets out the standards of ethical behaviour that the Responsible Entity
expects from its Directors, officers, employees and contractors, including those involved in the management and
operation of the Fund.

— Continuous Disclosure Policy — The Responsible Entity is required to disclose to ASX any information concerning
the Fund which is not generally available and which a reasonable person would expect to have a material effect on
the price or value of the Units. The policy sets out the processes and measures to ensure that the Responsible Entity
complies with its continuous disclosure obligations under the Listing Rules and the Corporations Act in relation to
the Fund.

— Securities Dealing Policy — This policy is designed to assist in maintaining investor confidence in the integrity of
dealings in the Fund'’s securities and sets out the Responsible Entity’s internal controls and processes to prevent any
breach of the insider trading laws.

— Unitholder Communication Policy — This policy sets out how communication with Unitholders and other
stakeholders is publicised and promoted, and where and what information can be sourced.

10.5 OVERVIEW OF THE RESPONSIBLE ENTITY’S COMPLIANCE WITH THE ASX
CORPORATE GOVERNANCE PRINCIPLES

PRINCIPLE 1 - LAY SOLID FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT

The Fund is externally governed by an independent responsible entity, Equity Trustees Limited.

The Constitution of the Fund and the Corporations Act set out the duties and responsibilities of the Responsible
Entity in relation to managing the affairs of the Fund. It is the responsibility of the Board to ensure those duties and
responsibilities are met.

The Board meets regularly and considers critical compliance and risk management matters to ensure that the Fund is
managed in the best interests of Unitholders. The Board utilises the Board Audit Committee, Compliance Committee,
and Disclosure Committee to assist with managing the affairs of the Fund.

The Board has formalised its role and responsibilities, which are set out in the Board’s Charter. Although the Board
retains overall responsibility for the management of the Fund, all matters not specifically reserved for the Board and
necessary for the day-to-day management of the Fund may be delegated by the Board to the management of the
Responsible Entity or appropriately contracted qualified persons authorised by the Responsible Entity (such as the
Manager, the Custodian, the Administrator, and the Unit Registry).
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PRINCIPLE 2 - STRUCTURE OF THE BOARD TO ADD VALUE

The Board comprises of four executive Directors, and together they collectively have the appropriate balance of skills,
knowledge, experience, and diversity to enable it to discharge its duties and responsibilities effectively.

Refer to Section 6.2 for more detail.

The Board has a Compliance Committee comprised of a majority of non-executive members to oversee the Fund's
compliance and the Responsible Entity’s legislative, trustee and listing obligations.

PRINCIPLE 3 - ACT ETHICALLY AND RESPONSIBLY

The Responsible Entity is committed to maintaining high standards of integrity and conducting its business in
accordance with high standards of ethical behaviour.

As part of this commitment, the Responsible Entity has adopted a Code of Conduct and Ethics, which sets out the
standards of ethical behaviour expected from its Directors, officers and employees, including those involved in the
management and operation of the Fund. A copy of the Code of Conduct is available on the Fund’s website.

PRINCIPLE 4 - SAFEGUARD INTEGRITY IN CORPORATE REPORTING

The Responsible Entity has established a Board Audit Committee to oversee the integrity of the Fund's financial
reporting, the appointment and independence of the Fund'’s auditor, internal financial controls, and financial
procedures and policies. The Board Audit Committee comprises four members with financial and accounting
qualifications and experience in the funds management and/or trustee services businesses, with at least one
independent member.

PRINCIPLE 5 - MAKE TIMELY AND BALANCED DISCLOSURE

The Responsible Entity is committed to fair and open disclosure to Unitholders and stakeholders on matters that would
have a material effect on the price or value of the units of the Fund. The Responsible Entity has developed a Continuous
Disclosure Policy to ensure the Responsible Entity provides timely and balanced disclosure to the market in accordance
with its disclosure obligations under the Corporations Act and the Listing Rules.

PRINCIPLE 6 - RESPECT THE RIGHTS OF SECURITY HOLDERS

The Responsible Entity is committed to effective two-way communication with Unitholders and the market and
believes that Unitholders should be fully informed in a timely manner of major events that may influence the Fund.
The Responsible Entity has adopted a Unitholder Communication Policy which sets out measures it utilises to ensure
communication with Unitholders is effective, frequent, clear and accessible. A copy of the policy is available on the
Fund's website.

PRINCIPLE 7 - RECOGNISE AND MANAGE RISK

The Board reviews the Responsible Entity’s risk management framework at least annually to ensure it continues to be
effective, and is designed to assist the Responsible Entity to identify, assess, monitor and manage risks.

The Board may utilise the Compliance Committee to provide additional oversight of risk.
The Responsible Entity has an internal audit function. The Board, the Compliance Committee and the management of

the Responsible Entity regularly liaise with internal audit and review audit processes and reports.

PRINCIPLE 8 - REMUNERATE FAIRLY AND RESPONSIBLE

The Fund does not have any employees. Fees and expenses paid out of the assets of the Fund are unrelated to the
remuneration of the Directors and management of the Responsible Entity involved with the operation of the Fund.
Directors and management remuneration is determined and dealt with separately by the EQT Group.

The Investment Management Agreement sets out the terms governing the remuneration of the Manager. A summary of
the Investment Management Agreement, including the fees payable, is set out in Sections 13.1 and 11 respectively.
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Section -

1

Fees and Other Costs

11.1 CONSUMER ADVISORY WARNING

DID YOU KNOW?

Small differences in both investment performance and fees and costs can have a substantial impact

on your long-term returns.

For example, total annual fees and costs of 2% of your Fund balance rather than 1% could reduce your final return
by up to 20% over a 30-year period (for example, reduce it from $100,000 to $80,000).

You should consider whether features such as superior investment performance or the provision of better member

services justify higher fees and costs.

You may be able to negotiate to pay |
Fund or your financial adviser.

ower contribution fees and management costs where applicable. Ask the

TO FIND OUT MORE

If you would like to find out more, or see the impact of the fees based on your own circumstances, the Australian
Securities and Investments Commission (ASIC) website (www.moneysmart.gov.au) has a managed investment
fee calculator to help you check out different fee options.

REGALI
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11.2 FEES AND OTHER COSTS

This table shows the fees and other costs that you may be charged. These fees and costs may be deducted from your
money, from the returns on your investment or from the Fund'’s assets as a whole.

Unless stated otherwise, fees and other costs quoted in this Section 11 are quoted inclusive of GST less any reduced
input tax credits claimable by the Fund.

You should read all the information about fees and costs because it is important to understand their impact on your
investment.

TYPE OF FEE OR COST AMOUNT HOW AND WHEN PAID

FEES WHEN YOUR MONEY MOVES INTO OR OUT OF THE FUND

Establishment fee Nil Not applicable
The fee to open your investment

Contribution fee Nil Not applicable
The fee on each amount contributed
to your investment by you

Withdrawal fee Nil Not applicable
The fee on each amount you
take out of your investment

Exit fee Nil Not applicable
The fee to close your investment

MANAGEMENT COSTS!

THE ONGOING FEES AND COSTS OF MANAGING YOUR INVESTMENT

Management costs are comprised of:

Management Fee: 1.54% per annum of Calculated and accrued at least monthly and
the Fund’s NAV paid to the Manager monthly in arrears out
of the Fund’s assets.

Responsible Entity fee: Up to 0.04% per annum Calculated and paid to the Responsible
of the Fund’s NAV Entity monthly in arrears out of the Fund'’s
assets.
Performance Fee: 20%? The Performance Fee payable to the

Manager by the Fund in relation to the
outperformance of the Fund against the
RBA cash rate, subject to a High Water
Mark. This fee is calculated and accrued
at least monthly and is payable after each
half year (however the first performance
period ends 31 December 2019 and the
last performance period ends on the date
the Investment Management Agreement
is terminated).

Indirect costs: 0.21% per annum of Paid by the Responsible Entity out of the
the Fund's NAV3 Fund'’s assets once the cost is incurred.
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TYPE OF FEE OR COST AMOUNT HOW AND WHEN PAID

SERVICE FEES

Investment switching fee Nil Not applicable
The fee for changing
investment options

Notes:

1. This amount comprises the Responsible Entity fee, fees payable to the Manager (including Performance Fees) and indirect costs. Unless
stated otherwise, the management costs and the components of the management costs set out in the table above are inclusive of GST net
of RITCs. For more information about management costs, please refer to “Management costs” under Section 11.3. Certain additional costs
apply, such as transactional and operational costs. See “Additional Explanation of Fees and Costs” section below for more information.

2. ltis not possible to precisely estimate the actual performance fee payable in any given period, as the Responsible Entity cannot forecast
what the performance of the Fund will be. Please refer to Section 11.3(b) “Performance fees” for further information.

3. Thetable reflects the Responsible Entity’s reasonable estimate of indirect costs for the current financial year (adjusted to reflect a 12-month
period) assuming a maximum raise of $500 million and the Initial Portfolio is allocated as per Section 3.4. The figure includes an estimate
of indirect costs incurred through the Regal Emerging Companies Fund lll (other than management fees and performance related fees
related to the Fund or operational or transactional costs). As the Regal Emerging Companies Fund Ill was declared shortly prior to the date
of this PDS, these costs are calculated based on the indirect costs paid by the Regal Emerging Companies Fund in the 2018 financial year.

4. All percentages in the table are rounded to two decimal places.

EXAMPLE OF ANNUAL FEES AND COSTS FOR THE FUND

This table gives an example of how the fees and costs for the Fund can affect your investment over a one-year period.
You should use this table to compare this product with other managed investment products.

EXAMPLE - BALANCE OF $50,000'

Contribution fees Nil You will not be charged any contribution fees.

PLUS Management costs comprising:

Management Fee: 1.54% per annum of the Fund’s NAV

Responsible Entity fee: 0.04% per annum of the Fund’s NAV

Estimated Performance Fee: 1.56% per annum of the Fund's NAV?2

Estimated Indirect costs: 0.21% per annum of the Fund's NAV3

TOTAL 3.35% perannum For every $50,000 you have invested in the Fund,

of the Fund’s NAV you will be charged $1,675 each year.

EQUALS Cost of the Fund If you had an investment of $50,000 in the Fund, you would be charged
fees of $1,675.

Notes:

1. Thisis an example only and does not take into account any movements in the value of Units that may occur over the course of the year
or any abnormal costs. The fee amount is an estimate only and is not a forecast. The fees may be higher or lower. Management costs
are calculated using the $50,000 balance only. All costs have been calculated on the basis of the Responsible Entity and Manager's
reasonable estimate as at the date of this PDS.

2. The Fund does not have a performance history. It is not possible to precisely estimate the actual performance fee payable in any given
period, as the Responsible Entity cannot forecast what the performance of the Fund will be. The Responsible Entity has applied a
reasonable calculation methodology to estimate the performance fee, based on investment returns in the Initial Regal Investment
Strategies (assuming a maximum raise of $500 million and the Initial Portfolio is allocated as per Section 3.4). The first performance period
in respect of which a Performance Fee will be payable ends on 31 December 2019. The actual performance fee payable (if any) will depend
on the performance of the Fund over the relevant period. Please refer to Section 11.3(b) “Performance fees” for further information.

3. Please note that this example does not capture all the fees and costs that may apply to an individual investor, such as transaction costs.
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11.3 ADDITIONAL EXPLANATION OF FEES AND OTHER COSTS
(A)  WHAT DO THE MANAGEMENT COSTS OF THE FUND PAY FOR?

Management costs are expressed as a percentage of the Fund’s NAV. The management costs of the Fund include

the Responsible Entity’s fee, fees payable to the Manager (being the Management Fee and Performance Fee), and
indirect costs. Management costs do not include transactional and operational costs. For more information please see
“What are the transactional and operational costs?” below.

The Manager may delegate certain investment management duties to Regal Asia, being a wholly owned subsidiary of
the Manager. Any fees charged by Regal Asia will be borne by the Manager and are not an additional fee to investors.

The Manager will pay certain but not all of the Fund’s operating expenses. For example, for corporate governance
reasons, the Fund remains liable for, and must pay, the Responsible Entity fee, and costs and expenses associated with
audit and tax advice. See Section 11.3(g) below for further details. The Responsible Entity is entitled to recover the
operating expenses (that are not paid by the Manager) and abnormal or extraordinary expenses out of the assets of
the Fund. Abnormal or extraordinary expenses are expected to occur infrequently and may include (without limitation)
costs of litigation, costs to defend claims in relation to the Fund and termination and wind-up costs.

The above management costs do not include transactional and operational costs (which are outlined below).
The management costs reduce the NAV of the Fund and are reflected in the NAV per Unit.

(B) RESPONSIBLE ENTITY AND MANAGEMENT FEE

The Fund pays Equity Trustees Limited a responsible entity fee of 0.04% p.a. (0.042% inclusive of GST less RITC)
(Responsible Entity Fee) and pays the Manager a management fee of 1.50% p.a. (1.54% inclusive of GST less RITC)
(Management Fee). These fees are expressed as a per annum percentage of the Fund’s Net Asset Value (before the
Management Fee being calculated and any accrued and unpaid Performance Fee). If the Fund’s Net Asset Value
exceeds $500 million, the Responsible Entity Fee in respect of the amount by which the Net Asset Value exceeds
$500 million will be 0.03% p.a. 0.031% inclusive of GST less RITC) but for the first $500 million of the Net Asset Value,
the Responsible Entity Fee remains 0.04% p.a. (0.042% inclusive of GST less RITC).

The Responsible Entity Fee and Management Fee are calculated and accrued at least monthly and are payable monthly
in arrears by the Fund. The Responsible Entity Fee and Management Fee are paid from the Fund and are reflected in
the NAV per Unit. If a Unit is purchased during a month on the ASX, it will nevertheless be subject to a full monthly
Responsible Entity Fee and monthly Management Fee at month-end.

(C) PERFORMANCE FEE

Depending on how well the Fund performs, the Manager may be entitled to be paid a performance fee equal to 20%
(plus GST) of the Portfolio’s outperformance against the RBA cash rate, subject to a High Water Mark. The details of the
calculation methodology and the hurdles are set out below.

The Performance Fee payable (if any) will be 20% of Hurdle Outperformance (plus GST), where:
Hurdle Outperformance = Actual Fund Performance less Cumulative Hurdle Return.

If the Hurdle Outperformance is negative, there is no Performance Fee payable. The Performance Fee will be calculated
and accrued at least monthly and is payable at the end of each Performance Period in arrears. Performance Periods are
typically six months in duration and end on 30 June or 31 December. The first Performance Period will commence on
the date Units are allotted under this PDS and ends on 31 December 2019. The last Performance Period will end on the
date the Investment Management Agreement is terminated.

The Actual Fund Performance is the Net Asset Value at the end of a Performance Period (after Management Fees but
before accrued Performance Fees and adjusted for any capital inflows and outflows from the last time a Performance
Fee was paid or the commencement date of the Fund) less the High Water Mark (being the Net Asset Value of the Fund
when a Performance Fee was last paid less any distributions of income or capital since such time or if a Performance
Fee has never been paid, zero). For the first Performance Period, the High Water Mark is zero, so the Actual Fund
Performance will likely reflect the amount by which the Net Asset Value of the Fund increases (or decreases) between
completion of the Offer and 31 December 2019.
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Cumulative Hurdle Return is calculated by reference to the prevailing cash rate as set by the Reserve Bank of Australia
(expressed as a percentage) multiplied by the last calculated Net Asset Value of the Fund (adjusted for income and
capital distributions occurring after that value was calculated). This value is calculated at least monthly and each
time the Responsible Entity adopts the Net Asset Value for the Fund. The sum of each value calculated since a
Performance Fee was last paid to the Manager (and until the first time a Performance Fee is paid, the date Units are
issued under this PDS) is used in the Performance Fee calculation (as the Cumulative Hurdle Return). If the prevailing
cash rate as set by the Reserve Bank of Australia is negative, then it is treated as being zero for the purposes of
calculating the Cumulative Hurdle Return.

Where the Actual Fund Performance is less than zero (Underperformance), then the Underperformance deficiency
shall be carried forward (except on termination of the Fund) until such Underperformance deficiency is recovered.

(D) POTENTIAL FEES IN CERTAIN CIRCUMSTANCES

The Manager may also be entitled to further fees payable out of the Fund assets in certain circumstances, as
summarised below.

If the Investment Management Agreement is terminated by ordinary resolution of Unitholders after the initial term
(expected to be 10 years if approved by ASX) (Initial Term), the Manager will be entitled to a termination fee equal to
the aggregate value of the Management Fees and Performance Fees calculated over a 12-month period ending on the
termination date. If the Investment Management Agreement is terminated for cause during the Initial Term or later (see
“Termination by Responsible Entity” events at Section 13.1), the Manager will not be entitled to a termination payment.

In addition, if the Responsible Entity determines to conduct a buy-back or a return of capital without obtaining

the Manager’s consent within two years of Listing it must pay the Manager a fee equal to two times the total of all
Management Fees and Performance Fees calculated over a 12-month period ending on the record date for the
buy-back or capital return. The Responsible Entity must pay the Manager this fee before conducting the buy-back or
capital return and no later than 20 Business Days after the record date.

(E) INDIRECT COSTS

In general, indirect costs are any amounts that directly or indirectly reduce the returns on the Units that are paid from
the Fund, or the amount or value of the income or assets of the Fund (including any underlying investment of the Fund).
Indirect costs include audit fees, legal fees, tax advisory and consulting fees and OTC Derivative costs.

The amounts of indirect costs set out in the fees and costs table are an estimate in respect of the financial year ended
30 June 2019 (adjusted to reflect a 12-month period). Indirect costs may differ from the amounts set out in the table.
Indirect costs are deducted from the returns on your investment in the Fund or the Fund's assets as a whole. They are
reflected in the NAV per Unit and are not an additional cost to Unitholders.

Indirect costs do not include costs which are borne by the Manager, such as advisory compensation payable to Regal
Asia or any management and performance fees payable in respect of any of the Fund's investments in Regal Funds,
which will be rebated to the Fund.

(F) WHAT ARE THE TRANSACTIONAL AND OPERATIONAL COSTS?

Transactional and operational costs are a broad category of costs incurred by the Fund that relate to managing the
assets of the Fund including buying and selling Positions. Some of these costs are brokerage, settlement costs,
settlement charges and clearing costs. Such costs are deducted from the Fund from time to time as and when they are
incurred, and are reflected in the NAV per Unit. As the Fund is newly established, the Fund does not have historical
transactional and operational costs.

The Responsible Entity estimates the Fund'’s transactional and operational costs to be approximately 6.31% of the
Fund’s NAV for the current financial year ending 30 June 2019 (adjusted to reflect a 12-month period). This estimate of
transactional and operation costs would translate to $3,155 per annum incurred within the Fund (and any Regal Funds
in which it invests) for every $50,000 you have invested in the Fund. Transactional and operational costs may vary as the
turnover in the underlying assets may change substantially as investment and market conditions change. Further, there
are highly variable drivers upon which such transactional and operational costs are dependent.
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(G) MANAGER RESPONSIBLE FOR OFFER COSTS AND CERTAIN ONGOING COSTS

The Manager has agreed to be responsible for the payment of the Offer Costs that the Fund would normally be
liable for. The Manager will pay these costs in full out of its own pocket (i.e. there will be no charge back, loan or
other recovery mechanisms utilised to reimburse the Manager for such fees and costs). The Manager will meet all
advisory fees payable to Regal Asia and the Manager will either rebate in full any management fees and performance
fees payable in respect of the Fund’s investments in Regal Funds or ensure that the Fund invests in fee-free classes of
securities in the Regal Funds.

The Manager has also committed to pay a number of the Fund’s ongoing operating costs that would normally be paid
out of the assets of the Fund. These costs include the Fund’s ASX listing fees and ASIC lodgement fees, the costs of
the Fund'’s unit registry and administrator and the ongoing costs of unitholder communications (including the costs

of convening and holding annual general meetings). Similar to the Offer Costs, the Manager will pay these ongoing
operating costs in full out of its own pocket (i.e. there will be no charge back, loan or other recovery mechanisms
utilised to reimburse the Manager for such fees and costs).

(H) CAN THE FEES CHANGE?

As the Fund is newly established, certain estimates of fees and costs in this PDS are based on information available
as at the date of this PDS. The Management Fee and Performance Fee payable to the Manager under the Investment
Management Agreement may not be increased unless approved by an ordinary resolution of Unitholders.

The Constitution sets the maximum amount that the Responsible Entity can charge up to, being at 3% per annum of the
NAV: however during the term of the Investment Management Agreement the Responsible Entity has agreed to charge
only the Responsible Entity Fee (calculated as set out above). The Responsible Entity is required to give Unitholders at
least 30 days’ notice of any proposed increase in fees, if applicable.

(1 REMUNERATION OF FINANCIAL ADVISERS

The Responsible Entity does not intend to pay commission to financial advisers in relation to an investor’s investment

in the Fund under this Offer. Investors may incur a fee for advice provided to the investor by their authorised adviser, if
agreed between the investor and their adviser. With regards to remuneration of the Lead Arranger, Joint Lead Managers
and the Co-Manager’s, please see Section 13.3.

) TAX

In addition to the fees and costs described in this Section 11, investors should also consider the government taxes and
other duties that may apply to an investment in the Fund. See further information on taxation at Section 14.
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Section 12
Details of the Ofter

12.1 WHAT IS THE OFFER?

The Responsible Entity is offering Units for subscription at a Subscription Price of $2.50 per Unit to raise up to a
maximum of $500,000,000 for the Fund. The rights attaching to the Units are set out in Section 15.2.

The Offer comprises:

(a) General Offer - open to investors who have a registered address in Australia or New Zealand.

(b) Broker Firm Offer — open to persons who have received a firm allocation from their Broker and:
() who are Retail Applicants who have a registered address in Australia or New Zealand; or

(i) who are Institutional Applicants which have a registered address in Australia, New Zealand, Hong Kong or
Singapore. Restrictions apply to investors located in Hong Kong and Singapore (see Section 12.13).

An investor who has been offered a firm allocation by a Broker will be treated as an Applicant under the Broker
Firm Offer in respect of that allocation. Investors should contact their Broker to determine whether they may be
allocated Units under the Broker Firm Offer.

The Offer is expected to open for Applications on 29 April 2019.

DISCRETION UNDER THE OFFER

The Responsible Entity reserves the right not to proceed with the Offer at any time before the allotment of Units under
the Offer. If the Offer does not proceed, all Application Amounts received by the Responsible Entity will be refunded in
full (without interest). The Responsible Entity takes no responsibility for any Application Amounts lodged with the Lead
Arranger, Joint Lead Managers, the Co-Managers or Brokers until these are received by the Responsible Entity.

The Responsible Entity also reserves the right to close the Offer early, to accept late Applications or to extend the Offer
without notifying any recipient of this PDS or any Applicant.

12.2 MINIMUM SUBSCRIPTION

The Minimum Subscription required for the Offer to proceed is $100,000,000.

If the Minimum Subscription is not obtained within four months after the date of this PDS, the Responsible Entity will
repay all Application Amounts in full without interest as soon as practicable or issue a supplementary or replacement

PDS and allow Applicants one month in which to withdraw their Applications and be repaid their Application Amount
in full without interest.

12.3 WHAT IS THE MINIMUM AND MAXIMUM APPLICATION UNDER THE OFFER?

Applications must be for a minimum of 2,000 Units (i.e. a minimum subscription amount of $5,000). Applications in
excess of the minimum number of Units must be in multiples of 500 Units.

There is no maximum amount that may be applied for under the Offer. The Responsible Entity reserves the right to
aggregate any Applications under the Offer which it believes may be multiple Applications from the same person.
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12.4 1S THE OFFER UNDERWRITTEN?

No, the Offer is not underwritten.

National Australia Bank Limited is acting as Lead Arranger to the Offer. Bell Potter Securities Limited, Evans Dixon
Corporate Advisory Pty Limited, Morgans Financial Limited, Morgan Stanley Australia Securities Limited, Ord Minnett
Limited, Shaw and Partners Limited, Taylor Collison Limited and Wilsons Corporate Finance Limited are acting as Joint
Lead Managers to the Offer. Baillieu Ltd, First NZ Capital Securities Limited and Patersons Securities Limited are acting
as the Co-Managers to the Offer. The Responsible Entity, the Lead Arranger and the Joint Lead Managers have entered
into an Offer Management Agreement with respect to the Offer, details of which are set out in Section 13.3.

12.5 HOW DO | APPLY UNDER THE GENERAL OFFER?

In order to apply for Units under the General Offer, please complete the General Offer Application Form that forms part
of, is attached to, or accompanies this PDS.

Applicants may apply for Units online and pay their Application Amount by BPAY®. Applicants wishing to pay by BPAY
should complete the online Application Form accompanying the electronic version of this PDS, which is available at
www.regalfm.com, and follow the instructions on the online Application Form (which includes the Biller Code and your
unigue Customer Reference Number (CRN).

You will only be able to make a payment via BPAY if you are the holder of an account with an Australian financial
institution which supports BPAY transactions.

When completing your BPAY payment, please make sure you use the specific Biller Code and your unique CRN provided
on the online Application Form. If you do not use the correct CRN your Application will not be recognised as valid.

Itis your responsibility to ensure that payments are received by 5:00pm (Sydney time) on the Closing Date (expected to
be 29 May 2019). Your bank, credit union or building society may impose a limit on the amount which you can transact
on BPAY, and policies with respect to processing BPAY transactions may vary between banks, credit unions or building
societies. The Responsible Entity accepts no responsibility for any failure to receive Application Amounts or payments by
BPAY before the Closing Date arising as a result of, among other things, processing of payments by financial institutions.

Alternatively, you can apply using the General Offer Application Form that is attached to, or accompanies, this PDS.

The General Offer Application Form must be completed in accordance with the instructions on the reverse side of the
General Offer Application Form.

Once completed, please lodge your General Offer Application Form and Application Amount so that they are received
at the following address by 5:00pm (Sydney time) on the Closing Date.

By mail to: By hand delivery to:

Regal Investment Fund — Offer Regal Investment Fund — Offer
C/- Link Market Services Limited C/- Link Market Services Limited
Locked Bag A14 1A Homebush Bay Drive
Sydney South NSW 1235 Rhodes NSW 2138

12.6 HOW DO | APPLY UNDER THE BROKER FIRM OFFER?

If you are applying for Units under the Broker Firm Offer, you should complete and lodge your Broker Firm Offer
Application Form with the Broker from whom you received your firm allocation. Broker Firm Offer Application Forms
must be completed in accordance with the instructions given to you by your Broker and the instructions set out on the
reverse of the Broker Firm Offer Application Form.

Applicants under the Broker Firm Offer must lodge their Broker Firm Offer Application Form and Application Amount
with their Broker in accordance with the relevant Broker's directions. Applicants under the Broker Firm Offer must not
send their Application Forms to the Unit Registry.

The allocation of Units to Brokers will be determined by the Manager, the Lead Arranger and the Joint Lead Managers.
Units that have been allocated to Brokers for allocation to their clients will be issued to the Applicants who have
received a valid allocation of Units from those Brokers.

It will be a matter for the Brokers how they allocate Units among their clients, and they (and not the Manager,
Responsible Entity nor the Lead Arranger or the Joint Lead Managers) will be responsible for ensuring that clients who
have received an allocation from them, receive the relevant Units.
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The Responsible Entity, the Unit Registry, the Lead Arranger, the Joint Lead Managers and the Co-Managers take
no responsibility for any acts or omissions by your Broker in connection with your Application, Application Form
and Application Amount (including, without limitation, failure to submit Application Forms in accordance with the
deadlines set by your Broker).

The Responsible Entity and the Unit Registry take no responsibility in respect of an Application Form or Application
Amount which are delivered to your Broker in connection with your Application until such time as your Application
Form and Application Amount are received by the Unit Registry.

Please contact your Broker if you have any questions.

12.7 HOW TO COMPLETE AND ATTACH YOUR CHEQUE FOR THE APPLICATION
AMOUNT

The Application Amount may be provided by BPAY (if applying online see above), chequel(s) or bank draft(s).
Cheque(s) or bank draft(s) must be:
— inAustralian currency;
— drawn on an Australian branch of a financial institution;
— crossed “Not Negotiable”; and
— made payable:
* for Applicants in the General Offer: to “Regal Investment Fund — IPO OFFER”; or

e for Applicants in the Broker Firm Offer: in accordance with the directions of the Broker from whom you
received a firm allocation.

Applicants should ensure that sufficient funds are held in the relevant account(s) to cover your chequel(s). If the amount
of your cheque(s) or bank draft(s) for Application Amount (or the amount for which those cheques clear in time for the
allocation) is insufficient to pay for the amount you have applied for in your Application Form, you may be taken to have
applied for such lower amount as your cleared Application Amount will pay for (and to have specified that amount in
your Application Form) or your Application may be rejected.

12.8 ALLOCATION POLICY

The basis of allocation of Units under the Offer will be determined by the Responsible Entity in accordance with this
allocation policy.

The General Offer will be capped at $50 million and will be allocated after applicants in the Broker Firm Offer. There is
no guarantee on the number of Units available for allocation, if any, in the Broker Firm Offer or General Offer.

The Responsible Entity has discretion in relation to any allocations to participants in the Broker Firm Offer and the total
amount of Units to be allocated to participants in the General Offer (subject to the $50 million cap).

Certain Applicants approved by the Responsible Entity may be given preference in allotment of Units under the Broker
Firm Offer.

The Responsible Entity has the right to scale back any Application received. If Applications in the Broker Firm Offer
are subject to scale-back, any scale-back will be undertaken on a pro rata basis and any remaining Units will be added
to the General Offer. With respect to the General Offer, if Applications in the General Offer are subject to scale-back,
any scale-back will be undertaken on a pro rata basis (inclusive of any excess Broker Firm Offer applications which are
added to the General Offer).

The Responsible Entity reserves the right in its absolute discretion not to issue Units to Applicants under the
General Offer.
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12.9 APPLICATION AMOUNT

The Unit Registry will hold all received Application Amounts in a trust account for Application Amounts in relation to the
Offer until the Allotment Date when the Units are issued to successful Applicants.

Applicants under the Broker Firm Offer must lodge their Application Amount with their Broker, who will act as the
Applicant’s agent in providing their Application Amount to the Responsible Entity.

The Application Amount will be refunded in Australian dollars to the extent that an Application is rejected or scaled
back, or the Offer is withdrawn. No interest will be paid on refunded amounts. The Fund will retain any interest earned
on any Application Amount.

12.10 ALLOTMENT

Subject to the ASX granting approval for the Fund to be admitted to the Official List the Responsible Entity will issue the
Units to successful Applicants as soon as practicable after the Closing Date.

Allotment is expected to occur on 11 June 2019.

Normal settlement trading in the Units, if quotation is granted, will commence as soon as practicable after the allotment
and issue of holding statements to successful Applicants. Trading of the Units on the ASX is expected to commence on
17 June 2019 on anormal T + 2 settlement basis.

Iltis the responsibility of Applicants to determine their allocation prior to trading in the Units. If you sell your Units before
receiving an initial holding statement, you do so at your own risk

Holding statements confirming Applicants’ allocations under the Offer are expected to be sent to successful Applicants
onoraround 11 June 2019.

12.11 ASXLISTING

No later than seven days after the date of this PDS, the Responsible Entity will apply to ASX for admission of the Fund to
the Official List and for the Units to be granted official quotation by ASX. The Responsible Entity is not currently seeking
a listing of the Units on any stock exchange other than ASX.

The fact that ASX may admit the Fund to the Official List and grant official quotation of the Units is not to be taken in
any way as an indication of the merits of the Fund or the Units offered for subscription under the Offer. ASX takes no
responsibility for the contents of this PDS.

If permission for quotation of the Units is not granted within three months after the date of this PDS (or such longer
period permitted by ASIC), all Application Amounts received by the Responsible Entity will be refunded without
interest as soon as practicable.

12.12 TAXIMPLICATIONS OF INVESTING IN THE FUND

The taxation consequences of any investment in the Units will depend on your particular circumstances. It is your
responsibility to make your own enquiries concerning the taxation consequences of an investment in the Fund.

A general overview of the Australian taxation implications of investing in the Fund is set out in Section 14 and is based
on current tax law and ATO tax rulings. The information in Section 14 is not intended as a substitute for investors
obtaining independent tax advice in relation to their personal circumstances.
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12.13 OVERSEAS DISTRIBUTION

No action has been taken to register the offer of Units under this PDS, or to otherwise permit a public offering of Units,
in any jurisdiction outside Australia and New Zealand.

OFFER ONLY MADE WHERE LAWFUL TO DO SO

The distribution of this PDS in jurisdictions outside Australia and New Zealand may be restricted by law. This PDS does
not constitute an offer in any place in which, or to whom, it would not be lawful to make such an offer. Persons into
whose possession this document comes should inform themselves about and observe any restrictions on acquisition or
distribution of the PDS. Any failure to comply with these restrictions may constitute a violation of securities laws.

NEW ZEALAND INVESTORS - WARNING STATEMENT

This Offer to New Zealand investors is a regulated offer made under Australian and New Zealand law. In Australia, this is
Chapter 8 of the Corporations Act 2001 (Aust) and regulations made under that Act. In New Zealand, this is subpart 6
of Part 9 of the Financial Markets Conduct Act 2013 and Part 9 of the Financial Markets Conduct Regulations 2014.

This Offer and the content of the offer document are principally governed by Australian rather than New Zealand law. In
the main, the Corporations Act 2001 (Aust) and the regulations made under that Act set out how the offer must be made.

There are differences in how financial products are regulated under Australian law. For example, the disclosure of fees
for managed investment schemes is different under the Australian regime. The rights, remedies, and compensation
arrangements available to New Zealand investors in Australian financial products may differ from the rights, remedies,
and compensation arrangements for New Zealand financial products.

Both the Australian and New Zealand financial markets regulators have enforcement responsibilities in relation to this
offer. If you need to make a complaint about this Offer, please contact the Financial Markets Authority, New Zealand
(http://www.fma.govt.nz). The Australian and New Zealand regulators will work together to settle your complaint.

The taxation treatment of Australian financial products is not the same as for New Zealand financial products.

If you are uncertain about whether this investment is appropriate for you, you should seek the advice of an
appropriately qualified financial adviser.

The Offer may involve a currency exchange risk. The currency for the financial products is not New Zealand dollars.
The value of the financial products will go up or down according to changes in the exchange rate between that
currency and New Zealand dollars. These changes may be significant. If you expect the financial products to pay any
amounts in a currency that is not New Zealand dollars, you may incur significant fees in having the funds credited to a
bank account in New Zealand in New Zealand dollars.

If the financial products are able to be traded on a financial product market and you wish to trade the financial products
through that market, you will have to make arrangements for a participant in that market to sell the financial products on
your behalf. If the financial product market does not operate in New Zealand, the way in which the market operates, the
regulation of participants in that market, and the information available to you about the financial products and trading
may differ from financial product markets that operate in New Zealand.

The dispute resolution process described in this offer document is available only in Australia and is not available in
New Zealand.
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HONG KONG INVESTORS - WARNING STATEMENT

WARNING: This document has not been, and will not be, authorised by the Securities and Futures Commission in
Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the “SFO”). No
action has been taken in Hong Kong to authorise this document or to permit the distribution of this document or any
documents issued in connection with it. Accordingly, the New Units have not been and will not be offered or sold in
Hong Kong other than to “professional investors” (as defined in the SFO).

No advertisement, invitation or document relating to the New Units has been or will be issued, or has been or will be in
the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or the contents of
which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities
laws of Hong Kong) other than with respect to the New Units which are or are intended to be disposed of only to persons
outside Hong Kong or only to professional investors as defined in the SFO and any rules made under that ordinance.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to
exercise caution in relation to the offer. If you are in doubt about any contents of this document, you should obtain
independent professional advice.

SINGAPORE INVESTORS - WARNING STATEMENT

This document has not been registered as a prospectus with the Monetary Authority of Singapore (“MAS”) and,
accordingly, statutory liability under the Securities and Futures Act, Chapter 289 (the “SFA”) in relation to the content of
prospectuses does not apply, and you should consider carefully whether the investment is suitable for you. The Fund is
not a collective investment scheme authorised under Section 286 of the SFA or recognised by the MAS under Section
287 of the SFA and the New Units are not allowed to be offered to the retail public.

This document and any other document or material in connection with the offer or sale, or invitation for subscription or
purchase of the New Units may not be circulated or distributed, nor may the New Units be offered or sold, or be made
the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore except
to “institutional investors” (as defined in the SFA), or otherwise pursuant to, and in accordance with the conditions of,
any other applicable provisions of the SFA.

This document has been given to you on the basis that you are an “institutional investor” (as defined under the SFA).
In the event that you are not an “institutional investor”, please return this document immediately. You may not forward
or circulate this document to any other person in Singapore.

Any offer is not made to you with a view to the New Units being subsequently offered for sale to any other party. You are
advised to acquaint yourself with the SFA provisions relating to resale restrictions in Singapore and comply accordingly.

UNITED STATES

This PDS does not constitute a direct or indirect offer of securities in the U.S. or to any U.S. Person as defined in
Regulation S under the U.S. Securities Act of 1933, as amended (U.S. Securities Act). The Responsible Entity may
vary this position and Applications may be accepted on merit at the Responsible Entity’s discretion. The Units have
not been, and will not be, registered under the U.S. Securities Act unless otherwise approved by the Responsible
Entity and may not be offered or sold in the U.S. to, or for, the account of any U.S. Person except in a transaction that is
exempt from the registration requirements of the U.S. Securities Act and applicable U.S. state securities laws.

12.14 WHO DO | CONTACT IF | HAVE FURTHER QUERIES?

If you have queries about investing under the Offer, you should contact your stockbroker, financial adviser, accountant
or other professional adviser.

If you have queries about how to apply under the Offer or would like additional copies of this PDS, please go to the
Fund’s website www.regalfm.com, call the Fund'’s Offer Information Line on 1800 221 227 Monday to Friday between
8:30am and 5:30pm (Sydney time) or email regalfund@linkmarketservices.com.au.
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Section 13
Material Contracts

SUMMARY OF MATERIAL CONTRACTS RELATING TO THE FUND

The Responsible Entity considers that the material contracts described below are those which an investor would
reasonably regard as material and which investors and their professional advisers would reasonably expect to find
described in this PDS for the purpose of making an informed assessment of an investment in the Fund under the Offer.

This Section contains a summary of the material contracts and their substantive terms. As this Section is only a summary
of the material agreements, it does not set out all rights and obligations under each material contract and these
agreements will only be fully understood by reading the documents in full.

13.1 INVESTMENT MANAGEMENT AGREEMENT

The Responsible Entity has appointed the Manager to be the manager of the Fund and has entered into the Investment
Management Agreement. A summary of the material terms of the Investment Management Agreement are set out below.

SERVICES

Pursuant to the Investment Management Agreement, the Manager agrees and has accepted to invest, promote
(subject to its AFSL authorisations) and manage the Fund’s Portfolio in accordance with the terms of the Investment
Management Agreement.

Other duties and obligations of the Manager under the Investment Management Agreement include, but are not
limited to:

(a) acting in the best interests of its Unitholders and, if there is a conflict between the interests of Unitholders and
its own interests, give priority to the interests of the Fund’s Unitholders;

(b) having adequate risk management systems;

() monitoring market liquidity and ensuring that appropriate portfolio management techniques are in place in order
to minimise risks;

(d) giving proper instructions to the Fund’s Prime Broker(s) and Administrator in relation to transactions concerning
the Portfolio;

(e) promptly notifying the Responsible Entity of any instructions given to it by the Responsible Entity which have not
been complied with; and

() promptly notifying the Responsible Entity of any changes to its directors and key senior management staff
(including terminations and changes of their functions), including any member of the Investment Team, that may
adversely affect the Manager’s ability to perform its obligations.

POWERS OF THE MANAGER

Subject to the Corporations Act and the Listing Rules, the Manager has the power to carry out its functions, obligations
and duties under the Investment Management Agreement to deal with the Portfolio and to execute all documents for
the purpose of managing the Portfolio. The Investment Management Agreement outlines duties in which the Manager
must procure the written consent of the Responsible Entity. These include, but are not limited to:

(a) delegating any of its discretionary management powers, subject to the terms of the Investment Management Agreement;
(b) charge or encumber any asset in the Portfolio; or

(c) engage in securities lending in relation to the Portfolio.
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PERMITTED INVESTMENTS

The Manager is permitted to make investments permitted by the Investment Guidelines as outlined in Section 3.5
on behalf of the Fund. If an investment, or a proposed investment, is not consistent with the Investment Guidelines,
the Manager may seek approval from the Responsible Entity to undertake that investment or amend the Investment
Guidelines.

The Manager must provide information to the Responsible Entity regarding the investment so it can determine how the
investment deviates from the Investment Guidelines.

EXCLUSIVITY AND CONFLICT MANAGEMENT

The Responsible Entity appoints the Manager on an exclusive basis. The Manager may from time to time perform
investment and management services for itself and other entities similar to the services performed for the Fund under
the Investment Management Agreement.

The Manager may have an interest in similar investments as the Fund, which could form part or all of the Fund’s Portfolio.

The Investment Management Agreement provides that the Responsible Entity gives its express consent to the Manager
to invest the Fund'’s assets in Regal Funds. The Responsible Entity acknowledges that conflicts of interest may occur;
however the Manager must fully disclose these conflicts to the Responsible Entity.

To manage potential conflicts of interest, the Manager must comply with its trade allocation policy outlined in Section
4.5, the Investment Guidelines and the confidentially requirements (see below). The Investment Management
Agreement does not provide the Manager with any option, pre-emptive right or right of first refusal in respect of any of
the Fund'’s assets.

CONFIDENTIALITY

To protect the confidential information related to the Fund and its assets under management, the Investment
Management Agreement provides that confidential information may only be disclosed in certain circumstances with
prior written consent of the disclosing party, or as required by law. The Investment Management Agreement further
provides for security and control provisions, whereby the Manager and Responsible Entity must take all reasonable
precautions to maintain the confidential nature of confidential information and must notify the other of a potential or
actual breach.

The Manager and Responsible Entity must, if requested to do so by the other, immediately cease the use of the
confidential information, and either return or destroy all materials that were used or created in relation to the
confidential information.

DELEGATION TO RELATED BODIES CORPORATE

The Manager may, with notice to the Responsible Entity, invest in, deal with or employ the services of the Manager's
related bodies corporate in separate business activities. The related bodies corporate will be entitled to charge fees,
brokerage and commission provided that they are in the ordinary course of business and on arm’s length terms. The
Manager must notify the Responsible Entity of such fees, brokerage or commission, including to whom it is paid.

However, the Manager must ensure the Fund does not incur management or performance fees in respect of any
investment in a Regal Fund either by the Fund investing in a fee-free class of unit or the Manager rebating or reimbursing
to the Fund any such fees.

EXPENSES

Other than the costs and expenses the Manager has expressly agreed to pay, the Responsible Entity must pay all taxes,
costs, charges and expenses incurred in connection with the investment and management of the Portfolio or in acting
under the Management Agreement, and the Manager may cause them to be deducted from the Portfolio.

Under the Investment Management Agreement, the Manager has agreed that it will pay the following ongoing costs
and expenses:

(a) ongoing fees payable in respect of the Fund to ASX, ASIC, or other regulatory body, the Fund’s Unit Registry, fees
associated with compliance of the Listing Rules, CHESS fees and fees payable in respect of valuations;

(b) the costs of the Fund'’s administration arrangements; and

(c) all marketing expenses and printing costs incurred by the Responsible Entity in respect of the Fund including costs
associated with future capital raisings, Unitholders” meetings and Unitholder communications.
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The Manager is not entitled to be reimbursed by the Responsible Entity for the above costs.

The Responsible Entity has agreed to personally bear the cost of, and not be reimbursed from the Fund's assets for, the
following ongoing costs:

(@) any compliance committee established by the Responsible Entity in connection with the Fund;

(b) while there is no compliance committee, any costs and expenses associated with the Board of Directors of the
Responsible Entity carrying out the functions which would otherwise be carried out by a compliance committee;

(c) the cost of membership of the Australian Financial Complaints Authority; and

(d) the cost of the Responsible Entity employing a compliance officer to carry out compliance duties under the
compliance plan, insofar as the allocation of their time is attributable to matters connected with the Fund.

RESPONSIBLE ENTITY INDEMNITY

The Responsible Entity must indemnify the Manager out of the assets of the Fund against any direct losses or liabilities
reasonably incurred by the Manager arising out of, or in connection with, and any direct costs, charges and expenses
incurred in connection with the Manager or any of its officers or agents acting under the Investment Management
Agreement or on account of any bona fide investment decision made by the Manager or its officers or agents

except insofar as any loss, liability, cost, charge or expense is caused by the gross negligence, fraud or dishonesty

of the Manager or its officers or supervised agents. This obligation continues after the termination of the Investment
Management Agreement. The indemnity does not extend to any consequential, incidental, punitive or special
damages or indirect costs, charges, expenses or damages and the Responsible Entity is not otherwise liable to the
Manager for any other loss or liability.

The Manager may enforce its rights under the Investment Management Agreement against the Responsible Entity
only to the extent of the Responsible Entity’s right of indemnity out of the assets of the Fund and the Responsible
Entity cannot be held liable in its personal capacity except to the extent that any liability arises from the fraud, gross
negligence or a breach of trust by the Responsible Entity as responsible entity of the Fund.

MANAGER INDEMNITY

The Manager must indemnify the Responsible Entity against any direct losses or liabilities reasonably incurred by

the Responsible Entity arising out of, or in connection with, and any direct costs, charges and expenses incurred in
connection with, any gross negligence, fraud or dishonesty of the Manager or its officers or supervised agents, except
to the extent such loss or liability has been caused by the gross negligence, fraud, wilful default, breach of trust or
dishonesty of the Responsible Entity or its officers or agents. This obligation continues after the termination of the
Investment Management Agreement. The indemnity does not extend to any consequential, incidental, punitive or
special damages or indirect costs, losses, liabilities, charges, expenses or damages or loss of profit or revenue, and the
Manager is not otherwise liable to the Responsible Entity or the Scheme for any other loss or liability.

FEES
Various fees are payable to the Manager under the Investment Management Agreement at the rate indicated in the
“Fees and Other Costs” Section of this PDS.

For the term of the Investment Management Agreement, the Responsible Entity has agreed with the Manager it is only
entitled to fees at the rates indicated in the “Fees and Other Costs” Section of this PDS.

The Investment Management Agreement does not provide for the fees to be reviewed or varied over the term of the
Investment Management Agreement. Nor does it give the Manager the right to receive Units in satisfaction of fees.

TERM

The initial term of the Investment Management Agreement is currently five years. Following the initial term, there are
automatic five-year extensions to the term (on a rolling basis), unless and until the Investment Management Agreement
is terminated.

The Manager will apply to ASX for a waiver to extend the initial term to 10 years. If the waiver application is refused, the
initial term will remain five years.
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TERMINATION BY THE RESPONSIBLE ENTITY

The Responsible Entity may terminate the Investment Management Agreement and remove the Manager by written
notice to the Manager on the occurrence of any one of the following events:

(a) areceiver, administrator or similar is appointed with respect to the assets of the Manager;

(b) the Manager goes into liquidation or ceases to carry on its business;

(c) the Manager materially breaches any provision, or fails to perform its duties and services, and the Manager fails to
correct such breach or failure within 10 Business Days of receiving notice in writing from the Responsible Entity;

(d) the Manager sells or transfers or makes any agreement for the sale or transfer of the main business and undertaking
of the Manager or of a beneficial interest therein, other than to a related body corporate for purposes of corporate
reconstruction on terms previously approved in writing by the Responsible Entity; or

(e) relevantlaw requires the Investment Management Agreement to terminate.

The Responsible Entity may also terminate the Investment Management Agreement following the initial term on three
months’ notice to the Manager if Unitholders pass an ordinary resolution directing the Responsible Entity to terminate.
The Constitution gives Unitholders the ability to requisition a general meeting to consider a resolution to terminate the
Manager following expiry of the agreement’s initial fixed term. The Manager is entitled to a termination fee payable out
of the Fund'’s assets if this occurs. Refer to Section 11 for more information.

TERMINATION BY THE MANAGER

The Manager may immediately terminate the Investment Management Agreement by written notice to the Responsible
Entity if one of the following events occurs:

(a) areceiver, administrator or similar is appointed with respect to the assets of the Responsible Entity;

(b) the Responsible Entity goes into liquidation or ceases to carry on its business;

(c) the Responsible Entity is removed as the responsible entity of the Fund (other than at the request of the Manager);
or

(d) ifa person (alone or together with the person’s associates) acquires a relevant interest in Units where because of the
acquisition that person’s or someone else’s voting power in the Fund exceeds 50%.

The Manager may terminate the Investment Management Agreement following the initial term on six months’ notice to
the Responsible Entity.

AFTER TERMINATION

If the Investment Management Agreement is terminated, the Manager may deal with the Portfolio for up to 30 Business
Days from the effective date. During this time, the Manager:

(@) may enter into transactions or offset obligations incurred by the Manager in relation to the Portfolio, subject to the
consent of the Responsible Entity;

(b) must with respect to obligations not capable of settlement, create provision for the contingent liability as will arise
and notify the Responsible Entity of that provision. The Responsibly Entity must use reasonable endeavours to
procure that the custodians hold sufficient assets of the Portfolio to satisfy that liability;

(c) after giving notice to the Responsible Entity of its intention, instruct the custodians to deduct from the Portfolio any
costs, charges and expenses due on the date the transfer of the Portfolio is effected; and

(d) may deal with the Portfolio in accordance with instructions from a new manager that is appointed by the
Responsible Entity.

The Responsible Entity must take all necessary steps to facilitate the transfer of the Portfolio from the Manager. The
Manager must also provide the Responsible Entity with a report that contains complete and accurate information
regarding the Portfolio, and all investment transactions conducted since its last report.

If the Investment Management Agreement is terminated while the Fund remains a listed investment trust, the Portfolio
would need to be assigned to a replacement manager and a new management agreement would need to be put in
place. The Responsible Entity would seek all necessary Unitholder approvals if this were to occur.
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ASSIGNMENT AND AMENDMENT

Neither the Manager nor the Responsible Entity can assign any of its rights and obligations under the Investment
Management Agreement without the prior written consent of the other party.

The Investment Management Agreement (including the fees payable to the Manager) may be amended by written
agreement of the Responsible Entity and the Manager. To the extent required by ASX, any material amendments to the
Investment Management Agreement must be approved by an ordinary resolution of Unitholders.

13.2 INVESTMENT ADVISORY AGREEMENT

The key terms of the Investment Advisory Agreement between the Manager and Regal Asia dated 5 April 2019 are
summarised below.

SERVICES

Under the Investment Advisory Agreement, Regal Asia will provide fund management services to the Manager in respect
of the Fund as well as administrative services as needed from time to time. The fund management services will include:

(a) making recommendations and providing investment advice to the Manager in relation to the management of
assets of the Fund: and

(b) providing support to the Manager on the selection of the investments of the Fund and trading execution, with a
focus on investments in Asia.

LIABILITY AND INDEMNIFICATION

Under the Investment Advisory Agreement, Regal Asia will not be liable to the Manager except in respect of losses,
claims or liabilities caused by the gross negligence, fraud or wilful default of Regal Asia.

Regal Asia, and its directors, managers, officers, employees and affiliates, are indemnified by the Manager in respect of all
costs incurred in the proper performance of Regal Asia’s powers and duties. The indemnity does not respond in respect of
liabilities or losses caused by the gross negligence, wilful default or fraud of Regal Asia or its affiliates, directors and employees.

FEES

All fees payable to Regal Asia are borne by the Manager. The Manager must also pay or reimburse Regal Asia for all
reasonable expenses it incurs.

TERM AND TERMINATION

The Investment Advisory Agreement is intended to run concurrently with the Investment Management Agreement and
automatically end when the Investment Management Agreement is terminated. In certain circumstances the Investment
Advisory Agreement can be terminated before the Investment Management Agreement, including by agreement
between the parties or if Regal Asia has been declared bankrupt or liquidated.

13.3 OFFER MANAGEMENT AGREEMENT

The Responsible Entity and the Manager entered into an Offer Management Agreement with the Joint Lead Managers
on or about the date of this PDS. Under the Offer Management Agreement, the Joint Lead Managers have agreed to
jointly manage the Offer and use their reasonable endeavours to procure Applications under the Offer. A summary of
the key terms of the Offer Management Agreement is set out below.

The Joint Lead Managers will be entitled to the following fees set out in the Offer Management Agreement (and paid by
the Manager, and not the Fund):

(a) anarranger fee paid to the Lead Arranger only equal to 0.25% (plus GST) of the total proceeds raised under the
Broker Firm Offer.

(b) amanagement fee equal to 1.20% (plus GST) of the total proceeds raised under the Broker Firm Offer as follows:

(i)  for Offer proceeds of up to $350 million, split evenly between the Joint Lead Managers that, together with
their associated Brokers (excluding Co-Managers) raise $30 million or more under the Broker Firm Offer;

(i) for Offer proceeds in excess of $350 million, proportionate to the Offer proceeds in excess of $38,888,889
raised by a Joint Lead Manager (together with its Brokers, excluding Co-Managers) and the Offer proceeds
over $350 million. Joint Lead Managers that, together with their Brokers, (excluding Co-Managers) raise less
than $38,888,889 will not be paid a fee in respect of Offer proceeds in excess of $350 million.
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(c) aBroker Firm selling fee of 1.50% (plus GST) of the total proceeds of the Broker Firm Offer raised by the relevant
Joint Lead Manager, its associated Brokers and Co-Managers.

The Joint Lead Managers that receive the management fee will have sole responsibility to pay any other commissions
and fees payable to a Co-Manager, and any Joint Lead Manager that does not, together with its associated Brokers
(excluding Co-Managers) raise $30 million or more under the Broker Firm Offer.

The Manager has agreed to pay or reimburse the Lead Arranger and the Joint Lead Managers for all reasonable legal
costs and expenses incurred by them in connection with the Offer, of up to $25,000 (plus GST and disbursements),
as well as other additional out-of-pocket expenses.

In accordance with the Offer Management Agreement and as is customary with these types of arrangements:

(a) the Responsible Entity and the Manager have (subject to certain limitations such as fraud, wilful misconduct,
negligence or reckless breach) agreed to indemnify the Lead Arranger and the Joint Lead Managers, their related
bodies corporate, their directors, officers, advisers and employees against all liabilities directly incurred in
connection with the Offer (including for publicity, regulatory reviews or non-compliance of the PDS), or a breach
by the Responsible Entity or the Manager of any provision of the Offer Management Agreement, including
representation or warranty given by the Responsible Entity or the Manager under the Offer Management
Agreement becoming untrue, inaccurate or misleading in any material respect;

(b) customary representations and warranties are given by the Responsible Entity, the Manager and the Joint Lead
Managers in relation to matters such as the power to enter into the Offer Management Agreement, corporate
authority and approvals and the Responsible Entity’s compliance with the ASX Listing and applicable laws in
relation to making the Offer. The Responsible Entity and Manager make a number of further representations and
warranties, including that the PDS will not contain any untrue, inaccurate, misleading or deceptive statements and
will not omit information necessary to ensure the statements in the PDS are not misleading;

(c) the Lead Arranger and the Joint Lead Managers are entitled to appoint Co-Lead Managers and Brokers to the Offer;

(d) the Lead Arranger and the Joint Lead Managers may (in certain circumstances, including having regard to
the materiality of the relevant event) terminate the Offer Management Agreement and be released from their
obligations under it on the occurrence of certain events on or prior to the final settlement date of the Offer,
including (but not limited to) where:

() astatement contained in the offer materials is or becomes misleading or deceptive or likely to mislead or
deceive or the Offer materials omit any information they are required to contain (having regard to the relevant
Corporations Act requirements);

(i) the ASX does not approve the Fund’s Listing;

(i) material adverse changes to the Australian financial market, political or economic conditions in Australia,
Australian banking moratoriums amongst other things;

(iv) the Responsible Entity or the Manager breaches any law or regulatory requirements or the Responsible Entity
fails to conduct the Offer in accordance with the law;

(v) thereis, orislikely to be, a material adverse change, or event involving a prospective material adverse change,
in the assets, liabilities, financial position or performance, profits or losses of the Responsible Entity;

(vi) aregulatory investigation or legal action is commenced in relation to this PDS or the Offer; or

(vii) a breach of the representations, warranties and undertakings or default of the Offer Management Agreement
(provided the breach or default is materially adverse).

Please note that the above is not an exhaustive list of the termination events in the Offer Management Agreement.
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13.4 PRIME BROKER AGREEMENT

The Responsible Entity has appointed UBS AG, Australia Branch (ABN 47 088 129 613 and AFSL number 231087) to be
the Initial Prime Broker and UBS Nominees Pty Ltd (ABN 32 001 450 522 and AFSL number 231088) as Custodian for
the Fund (UBS). The appointments were made pursuant to the prime brokerage customer documents (UBS Customer
Documents) entered into between the Responsible Entity and UBS AG, Australia Branch and UBS Nominees Pty Ltd.

The services of UBS AG, Australia Branch as Prime Broker to the Fund include the clearing and settlement of transactions,
cash loans, borrowing and lending of securities and other services as agreed between the parties. UBS AG, Australia
Branch may also provide a cash account which is a ledger for recording the Fund’s cash balances under the UBS Customer
Documents. UBS Nominees Pty Ltd as Custodian to the Fund will provide custody services for some or all of the Fund's
investments. The Custodian may appoint sub-custodians, agents or nominees (including a related entity of the Custodian)
to perform the services of the Custodian under the UBS Customer Documents. The assets of the Fund held by the
Custodian will be subject to a security interest to secure the Fund’s obligations to UBS and its related entities.

Subject to limitations, the Initial Prime Broker may request that the Custodian pay or deliver assets to the Initial Prime
Broker. The Initial Prime Broker is entitled to borrow, lend, charge, rehypothecate, dispose of or otherwise use such
assets for its own purposes, subject to an obligation to return equivalent assets. In the event of the insolvency of the
Initial Prime Broker or the Custodian, the Fund will rank as an unsecured creditor to the value of those assets, and may
not be able to recover the equivalent assets in full.

Under the terms of the UBS Customer Documents, the Fund may seek to borrow securities from the Initial Prime Broker
with a borrowing request. If the Initial Prime Broker accepts the Fund'’s borrowing request, the Initial Prime Broker will
deliver the securities borrowed to the Fund or as the Fund directs. The Fund will have an obligation to redeliver the
securities borrowed or equivalent securities on an agreed date, or otherwise the Initial Prime Broker may call for the
redelivery at any time by giving notice on the terms of the UBS Customer Documents.

Under the UBS Customer Documents, the Initial Prime Broker is not responsible for and is not liable for any loss

on settlement of a transaction, any acts or omission of an executing broker, non-compliance with any regulatory
requirements to report transactions, refusing to settle a transaction or failing to notify the Fund of its failure to settle a
transaction, amongst other things, (except to the extent that any loss arises directly as a result of the negligence, wilful
default or fraud of UBS).

To the extent permitted by law, neither the Initial Prime Broker, the Custodian nor any related entity will be liable for any
loss suffered by the Fund under or in connection with the UBS Customer Documents unless such loss results directly
from the negligence, wilful default or fraud of the Initial Prime Broker, Custodian or related entity as set out in the terms
of the UBS Customer Documents. The Custodian is not liable to the Fund for the solvency, acts or omissions of any
agent, nominee, sub-custodian, settlement agent, securities depository or other third party appointed in accordance
with the UBS Customer Documents (other than related entities), but the Custodian will make available to the Fund,
when and to the extent reasonably so requested, any rights that the Custodian may have against such person.

Under the UBS Customer Documents the Responsible Entity on behalf of the Fund indemnifies UBS and its related
entities against certain claims, demands, damages, losses, costs, expenses and liabilities incurred in connection with
the UBS Customer Documents other than as a result of the negligence, wilful default or fraud of UBS or the relevant
related entity.

Neither the Initial Prime Broker nor the Custodian will participate in the investment decision-making process for the
Fund. Although UBS will provide reporting and information to the Fund about the assets held by UBS, UBS is not
responsible for monitoring the Fund'’s Positions for the purpose of determining their composition or performance.

The Responsible Entity may remove UBS AG, Australia Branch as the Initial Prime Broker and UBS Nominees Pty Limited
as the Initial Custodian by giving written notice.

UBS consents to being named in the PDS and any electronic version of the PDS in the form and context in which we are
named in the PDS. UBS is not responsible for the preparation of, and has not authorised or caused the issue of, the PDS,
and has not made or purported to make any statement included in or any statement on which a statement in the PDS is
based. To the maximum extent permitted by law, UBS expressly disclaims and takes no responsibility for any statements
in, or omissions from, the PDS other than the statements made with its consent. UBS is not responsible for the activities
of the Fund, will not participate in the Fund's investment decision-making process and makes no representation in
respect of the Fund or the Fund’s investments.

UBS AG, Australia Branch is a foreign Authorised Deposit-Taking Institution (Foreign ADI) under the Banking Act 1959
(Cth) and is supervised by the Australian Prudential Regulation Authority. Note that provisions in the Banking Act 1959
for the protection of depositors do not apply to Foreign ADIs, including UBS AG, Australia Branch.
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Section 14
Taxation

The following information summarises certain Australian resident taxation issues you may wish to consider before
making an investment in the Fund and assumes that you hold your investment in the Fund on capital account and are
not considered to be carrying on a business of investing, trading in investments, investing for the purpose of profit
making by sale or subject to the taxation of financial arrangements rules. The information should be used as a guide
only and does not constitute professional tax advice as individual circumstances may differ.

This summary is based on the Australian taxation laws in effect as at the date of this PDS. Investing in a registered
managed investment scheme is likely to have tax consequences. However, it is noted that taxation laws can change at
any time, which may have adverse taxation consequences for Unitholders. It is recommended that Unitholders seek
their own professional advice, specific to their own circumstances, on the taxation implications of investing in the Fund.

GENERAL OVERVIEW OF THE AUSTRALIAN TAXATION IMPLICATIONS OF INVESTING
IN THE FUND

14.1 AUSTRALIAN TAXATION CONSIDERATIONS

The disclosures in Sections 14.2 and 14.3 are based on the Income Tax Assessment Act 1936, the Income Tax
Assessment Act 1997, A New Tax System (Goods and Services Tax) Act 1999, the interpretation of the ATO and the
courts and the relevant stamp duties legislation as at the date of this PDS.

14.2 AUSTRALIAN TAXATION IMPLICATIONS OF AN INVESTMENT IN THE FUND

GENERAL

The income tax treatment of the Fund and its Unitholders will depend on whether the Responsible Entity is eligible,
and elects to apply the Attribution Managed Investment Trust (AMIT) provisions. The AMIT provisions are an elective
income tax regime for qualifying Managed Investment Trusts (MIT) that provide for flowthrough taxation to Unitholders.
Where the Fund qualifies as a MIT for income tax purposes, the Responsible Entity may seek to make an election to
treat the disposal of covered assets on capital account.

It is expected that the Fund will meet the eligibility requirement to qualify as an AMIT and, accordingly, the Responsible
Entity intends to make the election to become an AMIT.

If the Fund does not fall within the AMIT rules, the general taxation rules on trusts will continue to apply to the Fund. If
thisis the case, it is intended that Unitholders will be presently entitled to all of the net taxable income of the Fund for
each financial year such that no taxation liability will accrue to the Responsible Entity.

ATTRIBUTION MANAGED INVESTMENT TRUSTS

Funds that meet the eligibility criteria to quality as an AMIT, and that have made an irrevocable election, may apply the
AMIT rules.

If the AMIT election is made by the Responsible Entity, the following will apply:

(a) Fair and reasonable attribution

Each year, the Fund'’s trust components of assessable income, exempt income, non-assessable non-exempt income
and tax offsets (i.e. credits) will be attributed to Unitholders on a “fair and reasonable” basis, having regard to their
income and capital entitlements in accordance with constituent documents.
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(b) “Unders” or “Overs” adjustments

Where the Fund’s trust components for a year are revised in a subsequent year (e.g. due to actual amounts differing to
the estimates of income, gains/losses or expenses), then “unders” and “overs” may arise. “Unders” and “overs” will
generally be carried forward and adjusted in the year of discovery.

(c) Cost base adjustments

Where the distribution made by the Fund is less than (or more than) certain components attributed to Unitholders, then
the cost base of a Unitholder’s Units may be increased (or decreased). Details of net annual tax cost base adjustments
will be included on a Unitholder’s annual tax statement, referred to as an “AMIT Member Annual Statement” (AMMA).

(d) Multi-class AMITs

A choice is available to elect to treat separate classes of units as separate AMITs, where applicable. The purpose of this
election is to quarantine the income tax calculation on a class-by-class basis. This can allow income, deductions and
tax losses referable to a class of units to be quarantined in that class, so that they are not spread to Unitholders holding
other classes of units. In the absence of the Fund being an AMIT and having made the multi-class election, the tax
treatment of each Unitholder may differ significantly.

NON-AMIT PROVISIONS

On the basis that Unitholders are presently entitled to all of the Fund’s net taxable income (which is the Responsible
Entity’s intention) and the Fund is not a public trading trust, the Fund should be treated as a flowthrough trust for
income tax purposes. This means that Unitholders should be taxed on their share of the Fund'’s net taxable income, and
the Fund should not be subject to Australian income tax.

MULTI-CLASS NON-AMITS

In the absence of an AMIT multi-class election being made, the Fund is treated as a single entity. As the classes are not
quarantined, it is possible under the current taxation regime that the tax character of distributions made to a particular
class may be impacted by transactions associated with another class.

OTHER TAXATION CONSIDERATIONS

(a) Public trading trust rules

The Fund does not intend to derive income other than from an “eligible investment business”. Accordingly, it should
not be subject to income tax as a public trading trust. Further, the Responsible Entity will seek to ensure it does not
control entities that carry on trading activities.

(b) Losses

In the case where the Fund makes a loss for income tax purposes, the Fund cannot distribute the tax loss to
Unitholders. However, the tax loss may be carried forward by the Fund for offset against future assessable income of
the Fund, subject to the operation of the trust loss rules.

(c) Taxation of Financial Arrangements “TOFA”

The TOFA rules may apply to financial arrangements held by the Fund when calculating the Fund’s assessable income.
Broadly, the TOFA rules may impact the timing of the recognition of gains and losses in the Fund for tax purposes and
will also treat relevant gains and losses as being on revenue account.

14.3 TAXATION TREATMENT OF AUSTRALIAN RESIDENT UNITHOLDERS
ATTRIBUTION - AMIT

The AMIT provisions require the taxable income of the Fund to be attributed to Unitholders on a fair and reasonable
basis, having regard to theirincome and capital entitlements in accordance with the constituent documents. The
Responsible Entity will seek to allocate taxable income having regard to the Units held by Unitholders, entitlements to
income and capital, as well as cash distributions made to such Unitholders during the relevant period. Under the AMIT
provisions, there could be a mismatch between cash distributions and taxable income attributed to Unitholders.

Unitholders will be subject to tax on the taxable income of the Fund that is attributed to them. Unitholders will receive
an AMMA tax statement after the end of each financial year providing them with details of the amounts that have been
attributed to them by the Fund to assist in the preparation of their tax return.
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DISTRIBUTIONS - NON-AMIT

Provided that the Fund is treated as a flowthrough vehicle, Unitholders will be assessed on the net taxable income
derived by the Fund, based on their proportionate share of the annual income of the Fund that is distributed to them in
that income year. Unitholders will be required to include their share of net taxable income in their tax return.

FRANKING CREDITS
The Fund will seek to attribute/distribute franking credits received from its investments in Australian companies.

FOREIGN INCOME

The Fund may derive foreign sourced income that might be subject to foreign tax. Australian resident Unitholders
should include their share of both foreign income and the amount of any foreign tax withheld in their assessable
income. In such circumstances, Unitholders may be entitled to a Foreign Income Tax Offset (FITO) for the foreign tax
paid, against the Australian tax payable on the foreign sourced income. FITOs that are not utilised cannot be carried
forward to a future income year.

NON-ASSESSABLE DISTRIBUTION PAYMENTS - AMIT

Under the AMIT provisions, a Unitholder’s cost base in their Units held is increased where certain income is attributed
to them. The cost base is decreased where certain cash distribution entitlements are made to the Unitholder in respect
of their Units, irrespective of whether the amounts distributed are classified as income or capital. Additional reductions
are made for certain tax offsets, such as franking credits and FITOs.

The net annual tax cost base adjustment amount will be detailed in an AMMA tax statement, which will be sent annually
to Unitholders after year-end.

NON-ASSESSABLE DISTRIBUTION PAYMENTS - NON-AMIT

Tax-deferred distributions may occur where the Fund distributes an amount of cash that exceeds the net taxable income
allocated to a Unitholder. Certain tax-deferred distributions that are not assessable to a Unitholder result in a reduction
in the cost base of the Units held by the Unitholder. A capital gain will arise where those tax-deferred distributions
exceed the cost base of the Units.

DISPOSAL OF UNITS BY AUSTRALIAN RESIDENT UNITHOLDERS

If an Australian resident Unitholder transfers their units in the Fund, this will constitute a disposal for Capital Gains Tax
(CGT) purposes.

Where a Unitholder holds their units in the Fund on capital account, a capital gain or loss on the disposal may arise and
each Unitholder should calculate their capital gain or loss according to their own particular facts and circumstances.
Proceeds on disposal may include a component of taxable income/net taxable income.

A component of the attribution/distribution made to Unitholders may include capital gains.

In calculating the taxable amount of a capital gain, a discount of 50% for individuals and trusts (conditions apply) or
33.33% for complying Australian superannuation funds may be allowed where the units in the Fund have been held for
12 months or more. No CGT discount is available to corporate Unitholders.

Any capital losses arising from the disposal of the investment may be used to offset other capital gains the Unitholder
may have derived. Net capital losses may be carried forward for offset against capital gains of subsequent years but
may not be offset against ordinary income.

GST

The Fund will be registered for GST. The acquisition and disposal of units in the Fund by Unitholders should not be
subject to GST. Similarly, the distributions paid by the Fund should not be subject to GST. GST is payable on some
ongoing expenses, however the Fund may be able to claim a RITC of at least 55% of the GST paid and depending on
the precise nature of the expenses incurred, a further entitlement may be available. Unless stated otherwise, all fees
and expenses are quoted inclusive of GST.
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DUTY

No stamp duty should arise on the initial issue of Units at a time when the Fund is not entitled to any assets and/or has
not agreed to acquire any assets. Any issues or transfers of Units subsequent to this time should not give rise to a stamp
duty liability provided the Fund is a member of the Official List, its Units are quoted on the exchange and no person,
either alone or together with associated persons, obtains an interest of 90% or more in the Fund. Unitholders should
confirm the stamp duty consequences of issues or transfer of Units with their taxation adviser.

TAX FILE NUMBER “TFN” AND AUSTRALIAN BUSINESS NUMBER “ABN”

It is not compulsory for a Unitholder to quote their TFN or ABN. If a Unitholder is making this investment in the course
of a business or enterprise, the Unitholder may quote an ABN instead of a TFN. Failure by a Unitholder to quote an ABN
or TEN or claim an exemption may cause the Responsible Entity to withhold tax at the top marginal rate, plus levies,

on gross payments including distributions of income to the Unitholder. The Unitholder may be able to claim a credit in
their tax return for any TFN or ABN tax withheld. Collection of TFNs is permitted under taxation and privacy legislation.

FOREIGN ACCOUNT TAX COMPLIANCE ACT “FATCA”

In compliance with the US income tax laws commonly referred to as FATCA and the Intergovernmental Agreement
signed with the Australian Government in relation to FATCA, the Fund will be required to provide information to the
ATO in relation to:

(@) Unitholders who are individuals that are US citizens or tax residents (US persons);
(b) Unitholders which are entities that are US tax residents or controlled by US persons; and

(c) Unitholders which are financial institutions that do not comply with FATCA.

The Fund is intending to conduct its appropriate due diligence (as required) to collect information about Unitholders
(and their controlling persons). Where the Fund'’s Unitholders do not provide appropriate information to the Fund, the
Fund may be required to report those accounts to the ATO.

COMMON REPORTING STANDARD (CRS)

CRS is the single global standard for the collection of financial account information of Unitholders (and their controlling
persons, where applicable) and the reporting and exchange of financial account information of those Unitholders

(and their controlling persons, where applicable) who have tax residency of a foreign jurisdiction, which commenced
on 1 July 2017. CRS is similar to FATCA, whereby the Responsible Entity will need to collect information relating to the
tax residency of each Unitholder (subject to limited exceptions at the Responsible Entity’s determination) and report
similar financial account information of Unitholders (and their controlling persons) who have tax residency of a foreign
jurisdiction to the ATO. Where the Fund'’s Unitholders do not provide appropriate information to the Fund, the Fund
may be required to report those accounts to the ATO. The ATO may exchange this information with the participating
foreign tax authorities of those non-residents.

By making an Application, each prospective Unitholder agrees to provide the required information requested by the
Responsible Entity (related to its and its controlling persons, if applicable, tax residency and related information) in
order to comply with FATCA and CRS regimes and upon becoming a Unitholder, to update the Responsible Entity
promptly if there is any change to this information provided.

ANNUAL INVESTMENT INCOME REPORT (AIIR)

The Responsible Entity is required to lodge annually an AlIR to the ATO containing Unitholder identity details,
investment income paid and transaction data in relation to Unitholders for the relevant financial year.

14.4 TAXATION IMPLICATIONS OF NON-RESIDENT UNITHOLDERS

Distributions of any foreign sourced income to non-resident Unitholders will not be subject to Australian withholding
tax. Distributions of any Australian sourced income and certain capital gains to non-resident Unitholders may be subject
to Australian withholding tax. The rate of withholding tax applicable to such distributions will depend on factors
including the types of income and capital gains being distributed, the country of residence of the Unitholder and
whether the Fund qualifies as a MIT for withholding tax purposes.

Non-residents should be disregarded from Australian capital gains tax on disposal of Units in the Fund on the basis that
the Fund is not expected to hold material interests in Australian real estate. Non-resident Unitholders should seek their
own professional advice regarding the taxation implications of investing in the Fund, as the precise tax implications may
vary depending on personal circumstances and depending on whether the investment is held individually, or through a
trust or company, or other entity.
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Section 15
Additional Information

ADDITIONAL INFORMATION ABOUT THE FUND AND ITS UNITS
15.1 CAPITAL STRUCTURE

The capital structure of the Fund as at the date of this PDS and immediately following completion of the Offer is set
out below.

FOLLOWING COMPLETION OF THE OFFER

NUMBER OF UNITS NUMBER OF UNITS BASED ON NUMBER OF UNITS BASED ON
CLASS OF UNITS CURRENTLY ON ISSUE MINIMUM SUBSCRIPTION MAXIMUM SUBSCRIPTION

Ordinary 1 40,000,000 200,000,000

15.2 RIGHTS AND OBLIGATIONS ATTACHING TO THE UNITS

The rights and liabilities attaching to ownership of Units arise from a combination of the Constitution, the Corporations
Act, Listing Rules and general law. A summary of the significant rights and liabilities attaching to Units and a description
of the material provisions of the Constitution are set out below. This summary is not exhaustive nor does it constitute a
definitive statement of the rights and liabilities of Unitholders.

If you invest in the Fund, you agree to be bound by the terms of the PDS and the Constitution. Copies of the
Constitution are available, free of charge, on request from the Responsible Entity at www.regalfm.com. Please consider
the Constitution before investing in the Fund.

UNITS

Applicants will be issued Units in the Fund under the Offer, which are ordinary units in the Fund. No other class of unit
in the Fund will be on issue at the time of Listing. Subject to the rights, obligations and restrictions of a class of units,
each Unit represents an equal undivided fractional beneficial interest in the assets of the Fund attributable to that class
as a whole subject to liabilities attributable to that class, but does not give Unitholders an interest in any particular asset
of the Fund. A Unit does not confer any rights over the management of the Fund. A Unitholder holds a Unit subject to
the rights and obligations attaching to that Unit. Applicants will be issued with Units under the Offer.

NO REDEMPTION OF UNITS WHILE THE FUND IS LISTED ON ASX

Units are not able to be redeemed. However, the Responsible Entity may undertake a buy-back of Units which satisfies
the requirements of the Corporations Act and the Listing Rules. Any Units acquired by the Responsible Entity under a
buy-back will be immediately cancelled, as required by the Corporations Act.

Following Listing, the Responsible Entity may, in consultation with the Manager, exercise its discretion to purchase Units
on-market with a view to addressing any unsatisfied liquidity in the Units or any material discount in the price at which
the Units may have been trading to the NAV per Unit. See Section 3.9(b) for further details.

The Responsible Entity can determine to conduct a buy-back or a return of capital without obtaining the Manager’s
consent. However, if the Responsible Entity exercises this discretion within the first two years of Listing without the
Manager’s consent, a fee may be payable to the Manager under the Investment Management Agreement (see Section
11 for details).

REGAL INVESTMENT FUND SECTION 15
PRODUCT DISCLOSURE STATEMENT ADDITIONAL INFORMATION -I 03



ISSUE OF UNITS

The Responsible Entity may issue new Units in accordance with and subject to the terms of the Constitution, including
by way of placement, rights issue, Unit purchase plan, distribution reinvestment plan or consideration for a takeover.

The Constitution gives the Responsible Entity the discretion to determine the issue price in relation to Units where
permitted by the Listing Rules and any applicable ASIC relief. The Responsible Entity has policies and procedures that
it will follow when exercising any discretion it has in relation to unit pricing, and a copy of this documentation will be
provided by the Responsible Entity on request at no charge.

INCOME AND DISTRIBUTIONS

The income for a particular class of units is the net income attributable to each class for the relevant class of units that is
available for distribution for that period. Such income will be distributed equally among all unitholders in the relevant
class of units.

MEETINGS OF UNITHOLDERS AND VOTING

Meetings are to be held in accordance with the Corporations Act. The Responsible Entity may convene and arrange to
hold a general meeting of the Fund whenever it thinks fit and must do so if required under the Corporations Act.

Unitholders’ rights to requisition a meeting are contained in the Corporations Act. The Constitution includes an
additional right for Unitholders to requisition a meeting to consider a resolution to terminate the Manager following
expiry of the initial fixed term of the Investment Management Agreement.

Voting at a general meeting is by a show of hands unless a poll is validly demanded. On a show of hands each
Unitholder (and each proxy, attorney or representative) has one vote, and on a poll, each Unitholder (and each proxy,
attorney or representative) has one vote for each dollar value of units held. For voting purposes, the value of a unit in
the Fund is the last sale price on the ASX on the trading day immediately before the day on which the poll is taken.

Holders of ordinary Units have the same voting rights, other than on matters affecting the rights of a particular class of
unitholders as noted further below.

U.S. PERSONS

U.S. Persons are prohibited from acquiring units in the Fund. The Responsible Entity can request the disposal of Units
held by U.S. Persons. This is to ensure that the Fund does not breach rules in other countries relating to the Fund.

SMALL HOLDINGS

As permitted under the Listing Rules, the Fund may purchase “small holdings” of units comprising units worth a total
of less than $500. It must give notice to the Unitholder, and give the Unitholder time to object. This is to avoid the
administrative cost and inconvenience of maintaining a register of multiple small holdings.

AMENDMENT OF CONSTITUTION AND VARIATION OF CLASS RIGHTS

The Responsible Entity may alter the Constitution if it reasonably considers the amendments will not adversely affect
Unitholders' rights. Otherwise, the Responsible Entity must obtain Unitholders” approval to a special resolution at

a meeting of Unitholders. Any amendment to the Constitution will not be effected until the modification is lodged
with ASIC.

If the Responsible Entity reasonably considers the amendment will adversely affect the unitholders’ rights of a particular
class of units, a resolution of the unitholders of the affected class is also required.

Pursuant to the Constitution, the Responsible Entity may issue another class of units other than the class of Units the
subject of this Offer.
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MANAGEMENT OF THE FUND

Subject to the Corporations Act and the Listing Rules, the Responsible Entity has broad powers to invest, borrow and
generally manage the Fund, and power to issue units and financial instruments, borrow money and register (including
being able to decline to register) transfers of units. The Responsible Entity has the power to buy and sell assets of the
Fund and can enter into contracts. The Responsible Entity can also delegate its powers and duties.

In accordance with the Constitution of the Fund, the Corporations Act, Listing Rules and general trust law, the
Responsible Entity must:

— actinthe best interest of Unitholders and, if there is a conflict between Unitholders’ interests and its own, give
priority to Unitholders;

— ensure the property of the Fund is clearly identified, held separately from other funds and the Responsible Entity’s
assets, and is valued regularly;

— ensure payments from the Fund’s property are made in accordance with the Constitution and the Corporations
Act; and

— report to ASIC any significant breach of the Corporations Act in relation to the Fund.

THE RESPONSIBLE ENTITY’S REMUNERATION AND RECOVERY OF EXPENSES

The Constitution provides that the Responsible Entity is entitled to charge the fees summarised in Section 11 of this

PDS. All costs, charges, expenses and outgoings reasonably and properly incurred by the Responsible Entity in the
proper performance of its duties may be payable or reimbursable out of the Fund's assets and, if appropriate, such

expenses may be referrable to a particular class of Unitholders.

The Manager has agreed to be responsible for the payment of the certain day-to-day costs of operating the Fund that
the Responsible Entity would normally pay out of the Fund's assets. The Manager will pay these costs in full out of its
own pocket (i.e. there will be no charge back, loan or other recovery mechanisms utilised to reimburse the Manager for
such fees and costs). See Section 11 for further details.

THE RESPONSIBLE ENTITY’S INDEMNITY

Where the Responsible Entity acts without fraud, negligence or breach of trust, the Responsible Entity is indemnified
out of the Fund'’s assets for any liability (including tax liability) properly incurred by it or through an agent, manager,
adviser or delegate in relation to the Fund. This indemnity is in addition to any indemnity under law.

RETIREMENT OF THE RESPONSIBLE ENTITY

Subject to the Listing Rules, the Responsible Entity may retire in accordance with the Corporations Act and must retire
when required under the Corporations Act.

REPLACEMENT AND REMOVAL OF THE RESPONSIBLE ENTITY

The Responsible Entity may retire if it chooses, provided that it must call a meeting of the Unitholders to explain its
reason to retire and to enable the Unitholders to vote on a resolution to choose a company to be the new responsible
entity. The Responsible Entity must retire when required by law, for example, by way of resolution of Unitholders under
section 601FM of the Corporations Act.

TERM OF THE FUND AND WINDING UP

The Fund is an open-ended unit trust. The Fund will terminate upon the earlier of (among other things) an extraordinary
resolution of the Unitholders resolving such or as notified by the Responsible Entity to Unitholders. On a winding-up of
the Fund, holders of a particular class of units are entitled to a pro rata proportion of the realised pool of assets relating

to that particular class of units (after taking account of liabilities of the Fund).
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15.3 COMPLAINTS RESOLUTION

The Responsible Entity has an established complaints handling process and is committed to properly considering and
resolving all complaints. If you have a complaint about your investment, please contact us on:

Mail:  Complaints Officer — Enterprise Risk
Equity Trustees Limited
GPO Box 2307
Melbourne Victoria 3001 Australia
Email: compliance@egt.com.au
Phone: 1300133472

We will acknowledge receipt of the complaint as soon as possible and in any case within three days of receiving the
complaint. We will seek to resolve your complaint as soon as practicable but not more than 45 days after receiving
the complaint.

If you are not satisfied with our response to your complaint, you may be able to lodge a complaint with the Australian
Financial Complaints Authority (AFCA):

Mail:  Australian Financial Complaints Authority
GPO Box 3
Melbourne VIC 3001

Phone: 1800931678
Online: www.afca.org.au
Email: info@afca.org.au

The external dispute resolution body is established to assist you in resolving your complaint where you have been
unable to do so with us. However, it's important that you contact us first.

15.4 ASXWAIVERS AND CONFIRMATIONS

ASX Listing Rule 15.16 sets a maximum fixed term of five years for an investment management agreement. In connection
with the Listing, the Responsible Entity will apply for a waiver of ASX Listing Rule 15.16 to allow the Manager to act as
manager of the Fund's investment portfolio, in accordance with the terms of the Investment Management Agreement,
for an initial period of up 10 years from the commencement of the Fund.

15.5 RELATED PARTY TRANSACTIONS AND CONFLICTS OF INTEREST

Except as otherwise disclosed in this PDS, the Responsible Entity has not entered into any Related Party transactions
which remain in place or under which the Responsible Entity still has obligations.

POLICY FOR APPROVAL OF RELATED PARTY TRANSACTIONS

The Board is responsible for reviewing and approving all transactions in which the Responsible Entity is a participant
and in which any parties related to the Responsible Entity, including its executive officers, Directors, beneficial owners
of more than 5% of the Units, immediate family members of the foregoing persons and any other persons whom the
Board determines may be considered Related Parties of the Responsible Entity, has or will have a direct or indirect
material interest.

The Board or its Chairperson, as the case may be, will only approve those Related Party transactions that are
determined to be in, or are not inconsistent with, the best interests of the Fund and its Unitholders, after taking into
account all available facts and circumstances as the Board or its Chairperson determines in good faith to be necessary.
Transactions with Related Parties will also be subject to Unitholder approval to the extent required by the Listing Rules.

INVESTMENT ADVISORY AGREEMENT

The Manager has entered into an Investment Advisory Agreement with its wholly owned subsidiary, Regal Asia. Regal
Asia has been delegated certain investment management duties in relation to the Fund. For further details on this
agreement see Section 13.2.

Regal Asia is controlled by the Manager. The Investment Advisory Agreement does not prohibit Regal Asia from
sub-contracting the performance of its services to affiliates.

No member of Regal is a Related Party of the Responsible Entity. No other service providers to the Fund are related to
the Manager or the Responsible Entity.
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15.6 CONSENTS

Each of the parties listed below has given and has not, before the issue of this PDS, withdrawn its written consent to being
named in the PDS and to the inclusion, in the form and context in which it is included, of any information described below
as being included with its consent. None of the parties referred to below has caused the issue of this PDS.

NAME ROLE/RESPONSIBILITY

Regal Funds Management Pty Limited

KardosScanlan Pty Limited (Kardos Scanlan)

Webb Henderson

Ernst & Young

Link Market Services Limited
National Australia Bank Limited

Each of Bell Potter Securities Limited, Evans
Dixon Corporate Advisory Pty Limited, Morgans
Financial Limited, Morgan Stanley Australia
Securities Limited, Ord Minnett Limited, Shaw
and Partners Limited, Taylor Collison Limited
and Wilsons Corporate Finance Limited

Baillieu Ltd, First NZ Capital Securities Limited
and Patersons Securities Limited

UBS AG, Australia Branch and UBS Nominees
Pty Ltd

The Manager of the Fund

In its capacity as trustee and manager of each of the
following Regal Funds: Tasman Market Neutral Fund,
Atlantic Absolute Return Fund, Regal Australian Small
Companies Fund, Regal Australian Long Short Equity
Fund, Regal Emerging Companies Fund and Regal
Emerging Companies Fund Il

As investment advisor for the Zambezi Absolute Return
Fund and the Amazon Market Neutral Fund

All information about the Manager, including its
investment process. All information regarding the Regal
Funds and Initial Regal Investment Strategies, including
the performance history of Initial Regal Investment
Strategies in Section 5 and elsewhere in this PDS

Australian Solicitor to the Responsible Entity in respect
of the Offer

New Zealand Solicitor to the Responsible Entity in
respect of the Offer

Auditor of the Fund and the Investigating Accountant

The Investigating Accountant’s Independent Limited
Assurance Report on the Pro Forma Historical Statement
of Financial Position is in Section 8

Unit Registry — Unit registrar for the Fund
Lead Arranger and Joint Lead Manager to the Offer

Joint Lead Managers to the Offer

Co-Managers to the Offer

The Initial Prime Broker and Custodian of the Fund
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Part 7.9 of the Corporations Act imposes a liability regime on the Responsible Entity (as the offeror of the Units), the
Directors of the Responsible Entity, persons named in this PDS with their consent as having made a statement in this
PDS and persons involved in a contravention in relation to this PDS with regard to misleading or deceptive statements
made in this PDS. Although the Responsible Entity bears primary responsibility for this PDS, other parties involved in
the preparation of this PDS can also be responsible for certain statements made in it.

In light of the above, each of the parties referred to above, to the maximum extent permitted by law, expressly disclaims
and takes no responsibility for any part of this PDS other than the reference to its name and any statement or report
included in this PDS with the consent of that party as described above.

15.7 LEGAL PROCEEDINGS

To the knowledge of the Directors, there is no material current, pending or threatened litigation with which the
Responsible Entity, in its capacity as responsible entity of the Fund, is directly or indirectly involved. See Section 4.10 for
details regarding litigation involving the Manager.

15.8 ANTI-MONEY LAUNDERING AND COUNTER TERRORISM FINANCING (AML/CTF)

Australia’s AML/CTF laws require the Responsible Entity to adopt and maintain an AML/CTF Program. A fundamental
part of the AML/CTF Program is that the Responsible Entity knows certain information about investors in the Fund. To
meet this legal requirement, we need to collect certain identification information and documentation (KYC Documents)
from new investors. Existing investors may also be asked to provide KYC Documents as part of a re-identification process
to comply with AML/CTF laws. Processing of Applications will be delayed or refused if investors do not provide the
applicable KYC Documents when requested. Under the AML/CTF laws, the Responsible Entity is required to submit
regulatory reports to AUSTRAC. This may include the disclosure of your personal information. The Responsible Entity
may not be able to tell you when this occurs.

15.9 STATEMENT OF DIRECTORS

Other than as set out in this PDS, the Directors report that after due enquiries by them there have not been any
circumstances that have arisen or that have materially affected or will materially affect the assets and liabilities, financial
position, profits or losses or prospects of the Fund, other than as disclosed in this PDS.

Each Director has authorised the issue of this PDS and has consented to the lodgement of this PDS with ASIC and has
not withdrawn that consent.

15.10 INVESTOR CONSIDERATIONS

Before deciding to participate in this Offer, you should consider whether the Units to be issued are a suitable
investment for you. There are general risks associated with any investment in an entity listed on the ASX. The value of
securities listed on the ASX may rise or fall depending on a range of factors beyond the control of the Fund.

If you are in doubt as to the course you should follow, you should seek advice on the matters contained in this PDS from
a stockbroker, solicitor, accountant or other professional adviser immediately.

The potential tax effects relating to the Offer will vary between Unitholders. Investors are urged to consider the possible
tax consequences of participating in the Offer by consulting a professional tax adviser.

The Fund is not engaged in any litigation at the date of this PDS, and as far as the Responsible Entity is aware, no
litigation involving the Fund is pending or threatened.

15.11 AUDITOR

The Responsible Entity is required to appoint an auditor to the Fund within one month after the day on which the Fund
is registered with ASIC. Ernst & Young has been appointed by the Responsible Entity as the independent auditor of the
Fund’s financial statements.

The Responsible Entity is also required to appoint an auditor of the Compliance Plan. The auditor is required to conduct
an audit of the Compliance Plan within three months of the end of the financial year of the registered scheme and
provide a report to the Responsible Entity. Ernst & Young has been appointed by the Responsible Entity to conduct this
audit on the Fund’s Compliance Plan on an annual basis.
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15.12 PRIVATE INFORMATION

When investors apply to invest in the Fund, they acknowledge and agree that:

— theyare required to provide the Responsible Entity with certain personal information to facilitate their
Application; and

— the Responsible Entity may be required to disclose their information to:
e third parties carrying out functions on behalf of the Responsible Entity on a confidential basis;
* third parties if that disclosure is required by or to the extent permitted by law;
* aninvestor's adviser;
* related entities to the Responsible Entity, whether in Australia or any overseas jurisdiction; and
* government or regulatory bodies (such as the ATO) when required by law.

We collect personal information from you in the Application and any other relevant forms to be able to process your
Application, administer your investment and comply with any relevant laws. If you do not provide us with your relevant
personal information, we will not be able to do so.

Privacy laws apply to our handling of personal information and we will collect, use and disclose your personal
information in accordance with our privacy policy, which includes details about the following matters:

— the kinds of personal information we collect and hold;
— how we collect and hold personal information;
— the purposes for which we collect, hold, use and disclose personal information; and

— how you may access personal information that we hold about you and seek correction of such information (note
that exceptions apply in some circumstances).

15.13 GOVERNING LAW

This PDS and the contracts that arise from the acceptance of the Applications under this PDS are governed by the law
applicable in New South Wales and each Applicant submits to the exclusive jurisdiction of the courts of New South Wales.

APPROVAL

This PDS has been approved by unanimous resolution of the Directors of the Responsible Entity.

Dated: 8 April 2019

Philip Gentry
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Section 16
Defined Terms

DEFINITIONS OF WORDS, TERMS AND ABBREVIATIONS WHICH ARE USED IN THIS PDS

In this PDS:

$ or AUD Australian dollars.

AAS Australian Accounting Standards.

AASB Australian Accounting Standards Board.

Administrator The independent administrator of the Fund. The Responsible Entity will appoint
Link Fund Solutions Pty Limited as the Fund'’s initial Administrator.

AFSL Australian Financial Services Licence.

Allotment Date The date on which the Units are allotted under the Offer.

Applicant A person who submits a valid Application Form and required Application
Amount pursuant to this PDS.

Application An application for Units under this PDS.

Application Amount Subscription money submitted by Applicants under the Offer.

Application Form The application form attached to or accompanying this PDS for investors to
apply for Units under the Offer.

ASIC The Australian Securities and Investments Commission.

ASX ASX Limited (ABN 98 008 624 691) or the market it operates, as the
context requires.

ASX Corporate The corporate governance principles and recommendations of the ASX

Governance Principles Corporate Governance Council as at the date of this PDS.

and Recommendations

ATO The Australian Taxation Office.

Board The board of directors of the Responsible Entity.
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TERM MEANING

Broker Any ASX participating organisation selected by the Lead Arranger and the Joint
Lead Managers in consultation with the Responsible Entity to act as a broker to
the Offer.

Broker Firm Offer Has the meaning ascribed to that term in Section 12.

Business Day A day other than a Saturday or Sunday on which banks located in the Sydney

metropolitan area are open for general banking business.
Closing Date The date that the Offer closes.

Collateral Such Securities or financial instruments or cash which the Fund delivers or is
required to deliver to a Prime Broker for the purpose of meeting any margin
requirement in accordance with the terms of that Prime Broker’s agreement with
the Fund and includes any certificate or other documents of title and transfer in
respect of such Securities, financial instruments or cash.

Co-Managers Baillieu Ltd, First NZ Capital Securities Limited and Patersons Securities Limited,
individually a Co-Manager.

Commencement Date The date assets are first vested in the Responsible Entity (or a custodian
appointed by the Responsible Entity) in respect of the relevant class.

Compliance Plan The compliance plan of the Fund.

Constitution The constitution of the Fund.

Corporations Act The Corporations Act 2001 (Cth).

CRN Customer Reference Number.

Custodian Each Custodian appointed by the Responsible Entity from time to time to

hold assets of the Fund and at the date of this PDS, UBS Nominees Pty Ltd
(ABN 32 001 450 522, AFSL 231088).

Derivatives A security, such as an option or futures contract whose value depends on the
performance of an underlying asset and includes Exchange Traded Derivatives
and Over-the-counter Derivatives.

Directors The directors (including any alternate directors) of the Responsible Entity as at
the date of this PDS.
DRP The distribution reinvestment plan established by the Responsible Entity in

respect of distributions made by the Fund.

Electronic PDS The electronic copy of the PDS, a copy of which can be downloaded at
www.regalfm.com.

Emerging Markets Markets where the country is becoming a developed nation as determined
through many socio-economic factors; where such markets are included in the
MSCI Emerging Markets Index.
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TERM MEANING

EQT Group All entities within the EQT Group of companies, including the Responsible Entity.
Exchange Traded A derivative that is quoted and may be traded on a regulated exchange.
Derivatives

Exposure Period The period of seven days after the date of lodgement of this PDS with ASIC,

which may be extended by ASIC by not more than seven days pursuant to
Section 727(3) of the Corporations Act.

Frontier Markets Markets where the country is considered more developed than the least
developed countries but is not developed enough to be considered an
emerging market, where such markets are included in the MSCI Frontier
Markets index.

Fund Regal Investment Fund (ARSN 632 283 384).

Fund’s NAV The Net Asset Value of the Fund's Portfolio from time to time.

General Offer The offer referred to in Section 12.

GST Goods and Services Tax has the meaning set outin A New Tax System (Goods

and Services Tax) Act 1999 (Cth).

Income Tax Assessment The Income Tax Assessment Act 1936 (Cth) and the Income Tax Assessment Act
Act 1997 (Cth).

Initial Prime Broker UBS AG, Australia Branch (ABN 47 088 129 613, AFSL 231087).

Initial Portfolio The initial portfolio of the Fund as described in Section 3.4.

Initial Regal Investment The Regal Investment Strategies which are described in Section 5 of this PDS.

Strategies

Institutional Applicant An Applicant who is not a Retail Applicant.

Investment Advisory The agreement by which Regal Asia is engaged by the Manager to undertake

Agreement certain investment management duties in relation to the Fund.

Investment Guidelines The guidelines for the construction of the Portfolio agreed between the

Responsible Entity and the Manager from time to time (initially being the
guidelines in Section 3.5).

Investment Management The agreement between the Responsible Entity and the Manager appointing
Agreement the Manager to manage the Fund, as summarised in Section 13.1.
Investment Objectives The investment objective of the Fund as outlined in Section 3.2.
Investment Team The team of key investment professionals responsible for the implementation

and management of a Regal Investment Strategy.

REGAL INVESTMENT FUND SECTION 16
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TERM MEANING

Joint Lead Managers

Lead Arranger

Listing

Listing Rules

Long and Short Positions

Long Position

Manager

Management Fee

Maximum Subscription

Microcap Companies

Minimum Subscription

NAV
NAV per Unit

Net Asset Value

Offer

Offer Costs

Offer Information Line

Bell Potter Securities Limited, Evans Dixon Corporate Advisory Pty Limited,
Morgans Financial Limited, Morgan Stanley Australia Securities Limited, Ord
Minnett Limited, Shaw and Partners Limited, Taylor Collison Limited and Wilsons
Corporate Finance Limited, individually a Joint Lead Manager.

National Australia Bank Limited.

The Fund’s admission to the Official List of ASX and the official quotation of the
Units by ASX becoming effective.

The official Listing Rules of ASX as amended or waived from time to time.
Long Positions and Short Positions.

Holding either physically or via a Derivative a positive amount of an asset in the
expectation that the value of that asset will appreciate.

Regal Funds Management Pty Limited (ACN 107 576 821, AFSL 277737).

The management fees payable to the Manager in accordance with the
Investment Management Agreement.

The maximum amount being sought by the Responsible Entity under the Offer,
being $500,000,000.

Generally, companies with a market capitalisation of less than about
$200 million at the time of the initial investment; however the Manager may
continue to invest in these companies as they grow in market capitalisation.

The minimum subscription being sought by the Responsible Entity under the
Offer, being $100,000,000.

Net Asset Value.
Net Asset Value backing per Unit.

As it relates to the Fund is equal to its assets, less liabilities and accrued but
unpaid expenses and reasonable reserves.

The offer of up to 200,000,000 fully paid ordinary Units (at a Subscription Price
of $2.50 per Unit) to raise a maximum of $500,000,000.

The costs and expenses incurred by the Responsible Entity in relation to
the Offer.

The Offer Information Line for the Fund, being 1800 221 227 Monday to Friday
between 8:30am and 5:30pm (Sydney time). Investors can also
email: regalfund@linkmarketservices.com.au.
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TERM MEANING

Offer Management
Agreement

Offer Period

Official List
Over-the-counter
Derivatives

PDS

Performance Fee

Performance Period

Portfolio

Position

Prime Broker

Prime Broker Agreement

Regal
Regal Asia

Regal Affiliates

Regal Funds

The agreement between the Responsible Entity, the Manager, the Lead
Arranger and the Joint Lead Managers in respect of the Offer dated on or
around the date of this PDS, a summary of which is included in Section 13.3.

The period during which investors may subscribe for Units under the Offer
commencing on 29 April 2019 and ending on the Closing Date (expected to be
29 May 2019).

The official list of ASX.

Over-the-counter Derivatives are a Derivative that is not quoted on a regulated
exchange and so may only be traded in an unregulated or over-the-counter fashion.

This product disclosure statement dated 8 April 2019 for the issue of Units to
raise up to $500,000,000 (including the electronic form of this PDS).

The performance fees payable to the Manager in accordance with the
Investment Management Agreement.

(@) forthe first Performance Period, the period commencing on the
Commencement Date and ending on 31 December 2019; and

(b) subsequently, the period commencing after the end of the previous
Performance Period and ending as of the close of business on 30 June or
31 December or the date the Investment Management Agreement is
terminated, whichever is the first to occur.

The portfolio of Positions of the Fund from time to time.

Any investment held from time to time including Long and Short Positions,
Securities, Derivatives as well as cash.

A prime broker appointed by the Responsible Entity in respect of the
Fund and includes the Initial Prime Broker, UBS AG, Australia Branch
(ABN 47088129 613, AFSL 231087).

The agreement between the Responsible Entity, the Initial Prime Broker and the
Custodian, the terms of which are summarised in Section 13.4.

The Manager, Regal Asia and Regal Affiliates.
Regal Funds Management Asia Pte Limited.

Any entity in which the Manager or Regal Asia holds 50% or more of the voting
power and has a right to participate in control of (for example, through board
representation).

Entities or funds for which a member of Regal provides investment management
or advisory services to, and which employs a Regal Investment Strategy
including, but not limited to, the Tasman Market Neutral Fund, Regal Australian
Small Companies Fund, Atlantic Absolute Return Fund, Regal Long Short Equity
Fund, Regal Emerging Companies Fund, Regal Emerging Companies Fund Ill.
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TERM MEANING

Regal Investment The Regal Investment Strategies are alternative investments strategies that are
Strategies implemented by a member of Regal.

Related Party Has the meaning as set out in the Corporations Act.

Responsible Entity Equity Trustees Limited (ABN 46 004 031 298, AFSL 240975).

Retail Applicant An Applicant who is not an Institutional Applicant.

Sector The 11 sectors based on the Global Industry Classification Standard

methodology, at the date of the PDS being: Energy, Materials, Industrials,
Consumer Discretionary, Consumer Staples, Health Care, Financials,
Information Technology, Communication Services, Utilities and Real Estate.

Security Has the meaning as set out in section 92 of the Corporations Act.

Short Position Holding, either physically or via a Derivative, a negative amount of an asset in
the expectation that the value of that asset will decrease.

Short Selling Selling an investment (which has been borrowed from another party) with the
intention of buying it back at a later date. Short selling also includes achieving
this outcome through the use of Derivatives.

Subscription Price The amount payable by Applicants to the Responsible Entity for the issue of
Units under the Offer being $2.50 per Unit.

Unit An ordinary unit.

Unitholder A registered holder of a Unit.

Unit Registry Link Market Services Limited.

United States or U.S. United States of America.

US$ or USD United States dollars.

U.S. Person A “U.S. Person” as defined in Rule 902 in Regulation S under the Securities Act

of 1933, of the United States.

Volatility The extent of fluctuation such as share prices, exchange rates and interest rates.
The greater the volatility, the less certain an investor is of return; and hence
volatility is one measure of risk.
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Directory

RESPONSIBLE ENTITY

Equity Trustees Limited

Level 1, 575 Bourke Street
Melbourne VIC 3000

AFS Licence No 240975

Phone: +61 3 8623 5000

Fax: +613 8623 5200

Email: productteam@eqgt.com.au

MANAGER

Regal Funds Management
Pty Limited

Level 47, Gateway

1 Macquarie Place

Sydney NSW 2000

AFS Licence No 277737
Phone: +612 8197 4333
Fax: +612 8197 4334

Email: info@regalfm.com
Web: www.regalfm.com

LEAD ARRANGER AND
JOINT LEAD MANAGERS

National Australia Bank Limited
Level 25, 255 George Street
Sydney NSW 2000

Bell Potter Securities Limited
Level 38, 88 Philip Street,
Sydney NSW 2000

Evans Dixon Corporate
Advisory Pty Limited
15/100 Pacific Highway
North Sydney NSW 2060

Morgans Financial Limited
Level 29, Riverside Centre
123 Eagle Street

Brisbane QLD 4000

Morgan Stanley Australia
Securities Limited
Level 26, Chifley Tower,

Ord Minnett Limited
Level 8, NAB House
255 George Street
Sydney NSW 2000

Shaw and Partners Limited
Level 7, Chifley Tower

2 Chifley Square

Sydney NSW 2000

Taylor Collison Limited
Level 16, 211 Victoria Square
Adelaide SA 5000

Wilsons Corporate Finance
Limited

Level 30, Waterfront Place

1 Eagle Street

Brisbane QLD 4000

CO-MANAGERS

Baillieu Ltd
Level 40, 259 George Street
Sydney NSW 2000

First NZ Capital

Securities Limited

Level 14, 171 Featherston Street
Wellington 6011 New Zealand

Patersons Securities Limited
Level 23, Exchange Tower

The Esplanade

Perth WA 6000

LEGAL ADVISERS

Australia

Kardos Scanlan Lawyers
Level 5

151 Castlereagh Street
Sydney NSW 2000
Phone: +612 9146 5290
Fax: +612 9146 5299

Web: www.kardosscanlan.com.au

New Zealand

Webb Henderson

Level 3

110 Customs Street West
Auckland City 1010

New Zealand

Phone: +64 9 970 4100

Email:
enquiries@webbhenderson.com

INVESTIGATING ACCOUNTANT

Ernst & Young

200 George Street
Sydney NSW 2000
Phone: +612 9248 5555
Fax: +61 29248 5959
Web: www.ey.com

MANAGER’S CORPORATE
ADVISER

Seed Partnerships Pty Limited
Level 10, 135 Macquarie Street
Sydney NSW 2000

Email: info@seedpartnerships.com

UNIT REGISTRY

Link Market Services Limited

Level 12

680 George Street,

Fax: +61 29287 0303

Email: info@linkmarketservices.com.au
Web: www.linkmarketservices.com.au

2 Chifley Square
Sydney NSW 2000
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REGAL INVESTMENT FUND Broker Code Adviser Code

ARSN 632 283 384

Broker Firm Offer Application Form

This is an Application Form for Units in Regal Investment Fund ARSN 632 283 384 (Fund) under the Broker Firm Offer on the terms set out in the
Product Disclosure Statement issued by Equity Trustees Limited ABN 46 004 031 298, AFSL 240975 as Responsible Entity of the Fund dated 8
April 2019. Defined terms in the Product Disclosure Statement have the same meaning in the Application Form. You may apply for a minimum of
2,000 Units and 500 Units thereafter. This Application Form and your cheque or bank draft must be received by your Broker by the deadline set
out in their offer to you.

If you are in doubt as to how to deal with this Application Form, please contact your accountant, lawyer, stockbroker or other
professional adviser. The Product Disclosure Statement contains information relevant to a decision to invest in Units and you
should read the entire Product Disclosure Statement carefully before applying for Units.

Units applied for Price per Unit Application Monies

at A$250 B A$

(minimum 2,000 Units and 500 Units thereafter)

PLEASE COMPLETE YOUR DETAILS BELOW (refer overleaf for correct forms of registrable names)
Applicant #1
Surname/Company Name

Title First Name Middle Name

Joint Applicant #2
Surname

Title First Name Middle Name

Designated account e.g. <Super Fund> (or Joint Applicant #3)

TFN/ABN/Exemption Code
First Applicant Joint Applicant #2 Joint Applicant #3

TFN/ABN type — if NOT an individual, please mark the appropriate box Company Partnership Trust Super Fund

PLEASE COMPLETE ADDRESS DETAILS
PO Box/RMB/Locked Bag/Care of (c/-)/Property name/Building name (if applicable)

Unit Number/Level Street Number Street Name

Suburb/City or Town State Postcode

Email address (only for purpose of electronic communication of shareholder information)

CHESS HIN

X

If you have a Broker Sponsored account and would like your securities to be allocated to this account, it is important that you enter your HIN at
this step. Failure to do so will result in your securities being allocated to a new Issuer Sponsored account. You will not be able to change this
until after the stock exchange listing takes place and you will need to request your broker to do this for you.

Telephone Number where you can be contacted during Business Hours Contact Name (PRINT)

Cheques or bank drafts should be drawn up according to the instructions given by your Broker.

Cheque or Bank Draft Number BSB Account Number

Total Amount A$

LODGEMENT INSTRUCTIONS
You must return your Application so it is received by your Broker by the deadline set out in their offer to you.

RF1 BRO001



Your Guide to the Application Form

Please complete all relevant white sections of the Application Form in BLOCK LETTERS, using black or blue ink. These instructions are cross-referenced

to

each section of the form.

The Units to which this Application Form relates are Units in the Regal Investment Fund. Further details about the Units are contained in the Product Disclosure
Statement dated 8 April 2019 issued by Equity Trustees Limited ABN 46 004 031 298, AFSL 240975 as Responsible Entity of the Fund. During the Offer
Period, the Responsible Entity will send paper copies of the Product Disclosure Statement and the Application Form, free of charge on request.

The Australian Securities and Investments Commission requires that a person who provides another person with access to an Application Form must provide
access, by the same means and at the same time, the Product Disclosure Statement. This Application Form is included in the Product Disclosure Statement.
The Product Disclosure Statement contains important information about investing in the Units. You should read and agree to the terms and conditions of the
Product Disclosure Statement before applying for Units.

The following instructions are cross referenced to each section of the Application Form.

A Insert the number of Units you wish to apply for. The Application must E Pleaseenteryourpostal address forall correspondence. All communications
be for a minimum of 2,000 Units and 500 Units thereafter. You may be to you from Regal Investment Fund and the Unit Registry will be mailed
issued all of the Units applied for or a lesser number. to the person(s) and address as shown. For joint Applicants, only one

B Insert the relevant amount of Application Monies. To calculate your address can be entered.

Application Monies, multiply the number of Units applied for by the F If you are already a CHESS participant or sponsored by a CHESS
Subscription Price. Amounts should be in Australian dollars. Please participant, write your Holder Identification Number (HIN) here. If the
make sure the amount of your cheque or bank draft equals this amount. name or address recorded on CHESS for this HIN is different to the

C  Write the full name you wish to appear on the register of Units. This must details given on this form, your Units will be issued to Regal Investment
be either your own name or the name of a company. Up to three joint Fund's issuer sponsored subregister.

Applicants may register. You should refer to the table below for the correct G Please enter your telephone number(s), area code and contact name in
registrable title. case we need to contact you in relation to your Application.

D Enter your Tax File Number (TFN) or exemption category. Business H Please complete the details of your cheque or bank draft in this section.

enterprises may alternatively quote their Australian Business Number
(ABN). Where applicable, please enter the TFN or ABN for each joint

The total amount of your cheque or bank draft should agree with the
amount shown in section B.

Applicant. Collection of TFN(s) and ABN(s) is authorised by taxation
laws. Quotation of TFN(s) and ABN(s) is not compulsory and will not
affect your Application. However, if these are not provided, Regal
Investment Fund will be required to deduct tax at the highest marginal
rate of tax (including the Medicare Levy) from payments.

CORRECT FORMS OF REGISTRABLE NAMES

Note that ONLY legal entities are allowed to hold Units. Applications must be in the name(s) of natural persons or companies. At least one full given name
and the surname is required for each natural person. The name of the beneficiary or any other non-registrable name may be included by way of an account
designation if completed exactly as described in the examples of correct forms below.

Type of Investor Correct Form of Registration Incorrect Form of Registration

Individual

Use given names in full, not initials Mrs Katherine Clare Edwards K C Edwards

Company

Use Company'’s full title, not abbreviations Liz Biz Pty Ltd Liz Biz P/L or Liz Biz Co.
Joint Holdings Mr Peter Paul Tranche & Peter Paul &

Use full and complete names Ms Mary Orlando Tranche Mary Tranche

Trusts Mrs Alessandra Herbert Smith Alessandra Smith

Use the trustee(s) personal name(s) <Alessandra Smith A/C> Family Trust

Deceased Estates Ms Sophia Garnet Post & Estate of late Harold Post
Use the executor(s) personal name(s) Mr Alexander Traverse Post or
<Est Harold Post A/C> Harold Post Deceased

Mrs Sally Hamilton
<Henry Hamilton>

Minor (a person under the age of 18 years) Master Henry Hamilton

Use the name of a responsible adult with an appropriate designation

Partnerships Mr Frederick Samuel Smith & Fred Smith & Son
Use the partners’ personal names Mr Samuel Lawrence Smith
<Fred Smith & Son A/C>
Long Names Mr Hugh Adrian John Smith-Jones Mr Hugh A J Smith Jones
Clubs/Unincorporated Bodies/Business Names Mr Alistair Edward Lilley Vintage Wine Club
Use office bearer(s) personal name(s) <Vintage Wine Club A/C>
Superannuation Funds XYZ Pty Ltd XYZ Pty Ltd
Use the name of the trustee of the fund <Super Fund A/C> Superannuation Fund

Put the name(s) of any joint Applicant(s) and/or account description using < > as indicated above in designated spaces at section C on the Application Form.



REGAL INVESTM ENT FU N D Broker Code Adviser Code

ARSN 632 283 384

General Offer Application Form

This is an Application Form for Units in Regal Investment Fund ARSN 632 283 384 (Fund) under the General Offer on the terms set out in the
Product Disclosure Statement issued by Equity Trustees Limited ABN 46 004 031 298, AFSL 240975 as Responsible Entity of the Fund dated
8 April 2019. Defined terms in the Product Disclosure Statement have the same meaning in the Application Form. You may apply for a minimum
of 2,000 Units and 500 Units thereafter. This Application Form and your cheque or bank draft must be received by 5:00pm (Sydney time) on
the Closing Date (expected to be 29 May 2019.)

If you are in doubt as to how to deal with this Application Form, please contact your accountant, lawyer, stockbroker or other
professional adviser. The Product Disclosure Statement contains information relevant to a decision to invest in Units and you
should read the entire Product Disclosure Statement carefully before applying for Units.

Units applied for Price per Unit Application Monies
at A$2.50 B A3
(minimum 2,000 Units and 500 Units thereafter)
PLEASE COMPLETE YOUR DETAILS BELOW (refer overleaf for correct forms of registrable names) =
Applicant #1

Surname/Company Name

Title First Name Middle Name

Joint Applicant #2
Surname

Title First Name Middle Name

Designated account e.g. <Super Fund> (or Joint Applicant #3)

TFN/ABN/Exemption Code
First Applicant Joint Applicant #2 Joint Applicant #3

TFN/ABN type — if NOT an individual, please mark the appropriate box Company Partnership Trust Super Fund

PLEASE COMPLETE ADDRESS DETAILS
PO Box/RMB/Locked Bag/Care of (c/-)/Property name/Building name (if applicable)

Unit Number/Level Street Number Street Name

Suburb/City or Town State Postcode

Email address (only for purpose of electronic communication of shareholder information)

CHESS HIN
X +
If you have a Broker Sponsored account and would like your securities to be allocated to this account, it is important that you enter

your HIN at this step. Failure to do so will result in your securities being allocated to a new Issuer Sponsored account. You will not be
able to change this until after the stock exchange listing takes place and you will need to request your broker to do this for you.

Telephone Number where you can be contacted during Business Hours Contact Name (PRINT)

Cheques or bank drafts should be made payable to “Regal Investment Fund” in Australian currency and crossed “Not Negotiable”.

Cheque or Bank Draft Number BSB Account Number

Total Amount A$

LODGEMENT INSTRUCTIONS
You must return your Application so it is received before 5:00pm (Sydney time) on the Closing Date

(expected to be 29 May 2019 ) to:
Link Market Services Limited, Locked Bag A14, Sydney South NSW 1235. RF11PO001



Your Guide to the Application Form
Please complete all relevant white sections of the Application Form in BLOCK LETTERS, using black or blue ink. These instructions are cross-referenced
to each section of the form.

The Units to which this Application Form relates are Units in the Regal Investment Fund. Further details about the Units are contained in the Product Disclosure
Statement dated 8 April 2019 issued by Equity Trustees Limited ABN 46 004 031 298, AFSL 240975 as Responsible Entity of the Fund. During the Offer
Period, the Responsible Entity will send paper copies of the Product Disclosure Statement and the Application Form, free of charge on request.

The Australian Securities and Investments Commission requires that a person who provides another person with access to an Application Form must provide
access, by the same means and at the same time, the Product Disclosure Statement. This Application Form is included in the Product Disclosure Statement.

The Product Disclosure Statement contains important information about investing in the Units. You should read and agree to the terms and conditions of the
Product Disclosure Statement before applying for Units.

The following instructions are cross referenced to each section of the Application Form.
A Insert the number of Units you wish to apply for. The Application must E Pleaseenteryour postal address for all correspondence. All communications

be for a minimum of 2,000 Units and 500 Units thereafter. You may be to you from Regal Investment Fund and the Unit Registry will be mailed
issued all of the Units applied for or a lesser number. to the person(s) and address as shown. For joint Applicants, only one

B Insert the relevant amount of Application Monies. To calculate your address can be entered.

Application Monies, multiply the number of Units applied for by the F If you are already a CHESS participant or sponsored by a CHESS
Subscription Price. Amounts should be in Australian dollars. Please participant, write your Holder Identification Number (HIN) here. If the
make sure the amount of your cheque or bank draft equals this amount. name or address recorded on CHESS for this HIN is different to the

C  Write the full name you wish to appear on the register of Units. This must details given on this form, your Units will be issued to Regal Investment
be either your own name or the name of a company. Up to three joint Fund’s issuer sponsored subregister.

Applicants may register. You should refer to the table below for the correct G Please enter your telephone number(s), area code and contact name in
registrable title. case we need to contact you in relation to your Application.

D Enter your Tax File Number (TFN) or exemption category. Business H Please complete the details of your cheque or bank draft in this section.

enterprises may alternatively quote their Australian Business Number The total amount of your cheque or bank draft should agree with the
(ABN). Where applicable, please enter the TFN or ABN for each joint amount shown in section B.
Applicant. Collection of TFN(s) and ABN(s) is authorised by taxation Make your cheque or bank draft payable to “Regal Investment Fund”
laws. Quotation of TFN(s) and ABN(s) is not compulsory and will not in Australian currency and cross it “Not Negotiable”. Your cheque or bank
affect your Application. However, if these are not provided, Regal draft must be drawn on an Australian bank. Sufficient cleared funds
Investment Fund will be required to deduct tax at the highest marginal should be held in your account, as cheques returned unpaid are likely
rate of tax (including the Medicare Levy) from payments. to result in your Application being rejected.

LODGEMENT INSTRUCTIONS
This Application Form and your cheque or bank draft must be mailed or delivered so that it is received before 5:00pm (Sydney time) on the Closing Date
(expected to be 29 May 2019) at:

Mailing Address Hand Delivery

Regal Investment Fund Regal Investment Fund

C/- Link Market Services Limited Cl- Link Market Services Limited
Locked Bag A14 1A Homebush Bay Drive
Sydney South NSW 1235 Rhodes NSW 2138

(do not use this address for mailing purposes)

PERSONAL INFORMATION COLLECTION NOTIFICATION STATEMENT

Personal information about you is held on the public register in accordance with Chapter 2C of the Corporations Act 2001. For details about Link Group’s
personal information handling practices including collection, use and disclosure, how you may access and correct your personal information and raise
privacy concerns, visit our website at www.linkmarketservices.com.au for a copy of the Link Group condensed privacy statement, or contact us by phone on
+61 1800 221 227 (free call within Australia) 9am-5pm (Sydney time) Monday to Friday (excluding public holidays) to request a copy of our complete privacy
policy.

CORRECT FORMS OF REGISTRABLE NAMES

Note that ONLY legal entities are allowed to hold Units. Applications must be in the name(s) of natural persons or companies. At least one full given name
and the surname is required for each natural person. The name of the beneficiary or any other non-registrable name may be included by way of an account
designation if completed exactly as described in the examples of correct forms below.

Type of Investor Correct Form of Registration Incorrect Form of Registration
Individual
Use given names in full, not initials Mrs Katherine Clare Edwards K C Edwards
Company
Use Company’s full title, not abbreviations Liz Biz Pty Ltd Liz Biz P/L or Liz Biz Co.
Joint Holdings Mr Peter Paul Tranche & Peter Paul &
Use full and complete names Ms Mary Orlando Tranche Mary Tranche
Trusts Mrs Alessandra Herbert Smith Alessandra Smith
Use the trustee(s) personal name(s) <Alessandra Smith A/C> Family Trust
Deceased Estates Ms Sophia Garnet Post & Estate of late Harold Post
Use the executor(s) personal name(s) Mr Alexander Traverse Post or
<Est Harold Post A/C> Harold Post Deceased
Minor (a person under the age of 18 years) Mrs Sally Hamilton Master Henry Hamilton
Use the name of a responsible adult with an appropriate designation <Henry Hamilton>
Partnerships Mr Frederick Samuel Smith & Fred Smith & Son
Use the partners’ personal names Mr Samuel Lawrence Smith
<Fred Smith & Son A/C>
Long Names Mr Hugh Adrian John Smith-Jones Mr Hugh A J Smith Jones
Clubs/Unincorporated Bodies/Business Names Mr Alistair Edward Lilley Vintage Wine Club
Use office bearer(s) personal name(s) <Vintage Wine Club A/C>
Superannuation Funds XYZ Pty Ltd XYZ Pty Ltd
Use the name of the trustee of the fund <Super Fund A/C> Superannuation Fund

Put the name(s) of any joint Applicant(s) and/or account description using < > as indicated above in designated spaces at section C on the Application Form.
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