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Agenda

1. Introduction

2. Review of Lighthouse
3. Review of NGI Strategic
4. Financial Results

5. Q&A



Intfroduction

Sean McGould, CEO




The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

2022 Interim results

Group AUM
USD21 6 bn'

Ownership adjusted

A 3%

From 30 June 2021

Adjusted

EBITDA
us0 20.0

A 33% pcp

Dividend
us 55 cps

A 43% oo

1. Firmlevel AUM shown as represents latest available information from the individual managers and is for periods ranging from 30 September 2021 to 31 December 2021. a



Expanding exposure to alternative assets

Operating businesses Strategic Investments Strategic Partners

Full/majority owned Minority Stakes Associates / JVs

NGI Strategic Holdings - LONGREACH

T ——R $

,2 LI G H TH O US E Strategic Portfolio '/\‘ ALTERNATIVES
| @\ GROW
\ WATERFAI I g [nvestment Group
A _a2>» Asset Management

reennacte EEM

INSIGHT.DATA_.CLARITY

BARDIN HILL DG S5t |

INVESTMENT PARTNFERS

USD13-9 bn USD40-O bn AUD2-2 bn

as at 31 December 2021 as at 31 December 20211 as at 31 December 2021

Dyal Capital = Underpinned by a strong partnership with Dyal Capital, working with Navigator on growth initiatives, including their
ongoing support related to the acquired portfolio

[7 BLuE owL = Dyal Capitalis a division of the NYSE listed Blue Owl (NYSE:OWL) https://www.blueowl.com/dyal-capital/

1 Portfolio firm level AUM is not ownership adjusted. AUM shown represents latest available information from the individual managers and is for periods ranging from 30 September 2021 to 31 December 2021. e
The equivalent ownership adjusted AUM is USD 7.2 billion.



Highlights

NGl is a USD 56 billion' asset management company exclusively focused on institutional
quality alternative investment strategies

Increasing market demand for well established and proven alterative investment managers

Inflation and changing interest rate environment presents the strongest opportunity set for hedge fund
strategies broadly since the global financial crisis

Lighthouse’s equity-focused strategies have performed well in recent months vs. their peers during volatile
global equity markets

Strong recent investment and financial performance across the NGl Strategic portfolio

Strong alignment and engagement with long term strategic shareholder Dyal Capital, a global leader in
partnering with alternative investment mangers?

1. Firm level AUM shown as represents latest available information from the individual managers and is for periods ranging from 30 September 2021 to 31 December 2021.
2. Dyal Capital has over $35 billion of AUM and has completed over 40+ partnerships; Source :https://www.blueowl.com/dyal-capital/



Compelling Value Proposition

NGl is well positioned for continued growth and expansion

. Highly diversified earnings and with organic and inorganic growth potential

= High quality of earnings across eight established and scaled alternative investment businesses, each with
numerous institutional quality products and broad global client bases

. Stability of earnings is enhanced through FY 2026 by well covered preferred earnings stream from NGI Strategic
Portfolio

u Active pipeline of new investment opportunities across Alternative Investment managers which can further grow

and diversify NGI cash flow

Multiple Drivers of Shareholder Value

Investment New
Performance Investment &
Acquisition
Opportunities

Potential to increase
AUM and generate
performance fee

related earnings Active pipeline in a

across diversified target rich
strategies environment




Review of
Lighthouse

Sean McGould, CEO




The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

Lighthouse Investment Partners

Delivering alternative investment solutions through the

advantages of hedge fund managed account innovation.
13.9 billion
onesss 4 o NewY:ndm i Track
S - 25+ years
. .
Core values

ﬂ Alpha: We look to generate results independent of traditional market direction by focusing on
specialist managers and idiosyncratic security selection.

Investment
' 54 professionals

v~ Innovation: We provide innovative investment solutions and services and can adapt to industry

change.
a Managing Risk: We seek to protect investor capital and manage risk while growing returns.

o Partnership: We are committed to providing solutions that exceed our investors’ expectations 1 O O O +
> and those of the managers with whom we work.

worldwide

Q Transparency: Our managed account platform provides information on portfolio holdings on a
daily basis.



Lighthouse Investment Partners

Diversified product mix and continued Innovation will support long term growth

Hedge
Fund
Solutions

USD6.6 bn

USD2.1 bn

Managed
Account
Solutions

050 0.2 bn

Lighthouse commingled and
customised solutions remain highly
competitive, albeit in a challenging area
of the market

Continue to develop unique investment
solutions for a broad range of clients

Specialised strategies continue to
garner interest from sophisticated
investors

North Rock’s multi-portfolio manager
hedge fund product remains a focus of
our global distribution efforts

Mission Crest is a multi-PM, global
macro hedge fund which is now open
for external capital

Additional product development
pipeline expected to continue in direct
hedge fund product

Managed Account Services AUM
continued growth with high quality
global client base

Recent wins expected to scale over
time

Offerings will remain flexible to meet
demand and deepen client
relationships




The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

Lighthouse Investment Partners
Composition of AUM as at 31 December 2021:

N o))
s o
<'>. 2
June 2018 June 2019 June 2020 June 2021 December 2021
Movements for the 2021 financial year:
30 June 2021 Net Flows Performance 31 December 2021
Note 1 Note 2 & 3 Note 3

Commingled Funds USD 2.94 bn ¥ USD 0.19 bn - USD 2.75 bn
Customised Solutions USD 4.16 bn V¥ USD 0.40 bn A USD 0.08 bn USD 3.84 bn
Hedge Funds USD 1.68 bn A USD 0.40 bn A USD 0.01 bn USD 2.09 bn
Combined total USD 13.93 bn V¥ USD 0.15 bn A USD 0.12 bn USD 13.90 bn
1 Net flows includes monies received for applications and any redemptions effective 1 January 2022. This convention in relation to the

reporting of net flows and AUM has been consistently applied by the NGI Group since January 2008.

distributions (if any).

Performance includes investment performance, market movements, the impacts of foreign exchange on non-US denominated AUM and

31 December 2021 AUM is based on performance estimates which may be subject to revision upon final audit. AUM may include

transfers from other Commingled Funds that occurred on the first day of the following month.

Sovereign
Wealth
Funds

14%

Endowments /
Foundations

Investor
Type

Pensions
53%

Employees
2%

Asia-

Pacific

5% Europe
11%

Investor
Geography

Americas
70%



Review of
NGI Strategic

Ross Zachary, MD Strategic
Corporate Development
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The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

NGI Strategic Portfolio

Strong recent performance further positions these businesses as leaders in their
respective strategies and asset classes

Portfolio Assets Under Management' Ownership-adjusted AUM since acquisition
Portfolio has experienced AUM growth since NGI acquisition

AUM growth driven by both portfolio level inflows and investment

performance
N
) [

N~ o
3 o
%) ™ S ™ ™ %) O
o c .
2 2 ©
3 3
a a
%) %)
3 )
CY 2017 CY 2018 CY 2019 CY 2020 CY 2021E February 1, 2021 December 31, 2021
Distributions
Recent distributions received by the Portfolio illustrate the seasonality of cash flow
6 months to 31 December 2021 7.5 months to 14 February 2022
USD 7.2 million received to 31 December 2021 Additional USD 23.4 million received subsequent to
half-year end of which USD 12.9 million retained by NGI
= = to Dyal
a £ ©
a L N
% — — g ~
-
Gross cash Minimum Profit share Profit share Gross cash Minimum Profit share Profit share
distributions Distribution 20% above 80% above distributions Distribution 20% above 80% above
received Amount Min. Min. received Amount Min. Min. @

Portfolio firm level AUM is not ownership adjusted. Historical portfolio AUM has been restated to reflect one manager’'s 2021 sale of certain assets. This sale did not impact the earning outlook of the manager but

1.
generated sales proceeds which are being reinvested into growth areas of the business.



USD millions

The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

Recap of the NGI Strategic transaction

Terms negotiated to provide a well-covered income stream for the first 5 years,

before meaningful step up in FY2026

Preferred Annual Minimum
Distribution to NGI

FY2021 - FY2025
= $17.5m in FY2022 indexed at 3%pa through
FY 2025

= NGl retains 20% above this Preferred Annual
Minimum Distribution (PAMD), with the other
80% paid to Dyal

= Upfront consideration of USD166.1m

Example of NGI and Dyal profit sharing for various levels of potential total
distributions received from the NGI Strategic Portfolio

NGI Dyal NGI Dyal NGI Dyal NGI Dyal
10.0 - 10.0 - 10.0 - 10.0
17.5 - 18.0 - 18.6 - 19.1
18.0 2.0 18.4 1.6 18.9 1.1 19.3 0.7
20.0 10.0 20.4 9.6 20.9 9.1 21.3 8.7

22.0 18.0 224 17.6 22.9 171 23.3 16.7
24.0 26.0 244 25.6 24.9 25.1 253 247

26.0 34.0 26.4 33.6 26.9 33.1 27.3 327

PAMD  Preferred Annual Minimum Distribution Amount

Acquire Dyal share of distributions

FY2026 onwards
= Will own 100% of cash distributions post FY2025
= Cash payment in 2026 based on agreed formula:

Average of
Earnings >
Preferred Minimum Distribution Amount

Average of
Earnings >
Preferred Minimum Distribution Amount

re)
S

o
Q&
S

=
OG&

Example of illustrative payment at settlement and resulting FY2026 potential
total distributions received from the NG| Strategic Portfolio

Average Calendar Year Annual $30 m $45 m $63 m
Earnings for CY2021-2025

Implied increase to NGI Strategic $8.7 m $20.7 m $35.1m

earnings in FY2026

FY2026 % increase to NGI Strategic ~41% ~85% ~126%+

earnings

lllustrative payment at settiement $53 m $121m $200 m

(undiscounted) Max.
Payment

Implied multiple 6.1x 5.8 x 5.7x

1. There is a cumulative catch up to NGI over the profit-sharing period should NGI not receive its Preferred Minimum Distribution Amount in any given year



Recent investments

H1 2022 saw Navigator invest in two new Strategic Partners

- LONGREACH . 34.1% stake acquired in September 2021

'/"\‘ ALTERNATIVES Founded in 2016, Longreach is an Australian based investment management firm providing support
and infrastructure to a stable of alternative asset managers:

M 1.ONGREACH MR 1. ONGREACH
CREDIT INVESTORS ENERGY
= Longreach Credit Investors was established in = Established in 2017
2017 as a specialised private debt firm with = Focus on investing in the US Energy space,
expertise in providing Australian and international particularly investment in natural gas reserves as a
investors with access to high quality Australian part of the transition in a future global energy mix to
private debt investment opportunities. renewable energy. Longreach Energy is also

exploring investment opportunities in a wider mix of
energy sources, including renewable energy.

LONGREACH LONGREACH
p— MARIS
= Established in 2017 as a quantitative investment = An Australian asset manager investing into and
management firm that specialises in systematic partnering with Australia’s wild-caught seafood
global equity strategies including market-neutral, industry, in a way that supports both environmental
long-only and benchmark aware variations through sustainability and social resilience.
the application of a proprietary machine learning
algorithm.

= Less than 10% stake acquired in September 2021

. New start up manager
GROW China based multi strategy multi asset management company whose goal is to capitalise on

Investment Group opportunities in the Chinese asset management industry and the continued evolution of China’s
markets
. Brings together a team with extensive experience, market presence, networks and track record



Financial results

Amber Stoney, CFO
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The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

2022 Interim financial results

No change to FY22 Adjusted
EBITDA Guidance

Adjusted
EBITDA

usb 40 - 42 million

us0 20.0 «

A 33% pcp




The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

Navigator Group Results
HY2022 Adjusted EBITDA of usp 20.0 million

Adjusted

(unaudited,
non-IFRS

measure)

USD millions

Management fees 37.2 37.2
Performance fees 8.8 8.8
Reimbursement of fund operating expenses 14.4 (14.4) -
Revenue from provision of serviced office space 0.9 (0.9) -
Net distributions from NGI Strategic Portfolio 7.2 7.2
Share of profits from joint ventures and associate entities 0.2 0.2
Total revenue 68.7 T 534
Operating expenses (45.5) (15.3) (1.6) 31.8
Result from operating activities 23.2 - (1.6) - | 216
Net finance income/(costs), excluding interest (8.8) - 7.2 (1.6)
EBITDA

These revenue items are a direct reimbursement of expenses incurred and on-charged to other parties at no mark-up. They have been off-set directly against expenses in the
presentation of “Adjusted EBITDA”.

Following the adoption of AASB 16 Leases, the office lease component of occupancy expense is recognised below the EBITDA line as a financing activity. The net cash lease
payments of $1.6 million made during the year are adjusted against EBITDA so that it represents a closer measure of the annual cash operating cost associated with the Group’s
various office premises leases.

On acquiring the NGI Strategic portfolio the Group recognised both investments and a liability for contingent consideration (the redemption liability) in the balance sheet at fair value.
Changes in the fair value of these assets and liability have resulted in a net decrease of $7.2 million being recognised in the profit and loss statement. This net change in fair value has
been excluded from the presentation of ‘Adjusted EBITDA’ @



Navigator Group Results
Adjusted EBITDA up 33% on pcp

(Unaudited, non-IFRS measure)

Management fees revenue

Performance fee revenue

Net distribution from NGI Strategic Portfolio
Share of profits from JVs and associates
Total revenue

Employee expenses

Other operating expenses

Total expenses

Result from operating activities

Net finance income (excluding interest)

Adjusted EBITDA (unaudited, non-IFRS measure)

The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

31 December 2021

31 December 2020

USD millions USD millions
37.2 37.7
8.8 9.8
7.2 -
0.2 -
53.4 475
(24.9) (24.8)
(6.9) (8.8)
(31.8) (33.6)
21.6 13.9
(1.6) 1.2

Change to pcp

Y1%
Y 10%
A 100%
A 100%

A12%

Y22%
Y6%
A55%

¥233%




The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

Navigator Group Results
Statutory EBITDA down 7% on pcp

31 December 2021 31 December 2020 Change to pcp
USD millions USD millions

Management fees revenue 37.2 37.7 V1%
Performance fee revenue 8.8 9.8 v 10%
Revenue from reimbursement of fund operating expenses 14.4 4.4 A224%
Revenue from provision of office space and services 0.9 0.8 A13%
Net distribution from NGI Strategic Portfolio 7.2 - A 100%
Share of profits from JVs and associates 0.2 - A 100%
Total revenue 68.7 52.7 A30%
Employee expenses (24.9) (24.8)
Other operating expenses (20.6) (13.6) A51%
Total expenses (45.5) (38.4) A18%
Result from operating activities 23.2
Net change in fair value of NGI Strategic Portfolio (7.2) - v 100%
Other finance income (excluding interest) (1.6) 1.2 V233%
Statutory EBITDA 14.4 15.5 V7%
Net interest expense (0.3) (0.5) ¥31%
Depreciation and amortisation (2.3) (2.2) AG%
Profit before income tax 11.8 12.8 V8%
Income tax expense (3.4) (4.0) A15%
Net profit after income tax 8.4 8.8 V5%

Basic EPS (cents per share) 4.14 5.43 V24% @



The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

Revenue

Management fees usp 37.2 million (v 1% pcp) Performance fees usp 8.8 million (v 10% pcp)

46.6
40.9
37.7
37.9
9.8

2
o

Management fees
USD millions
Performance fees
USD millions

@
-

N~ )
%) l_l %)

H1 2020 H2 2020 H1 2021 H2 2021 H1 2022

H1 2020 H2 2020 H1 2021 H2 2021 H1 2022

|

Average management
fee rate %pa
0.67%
0.64%
0.62%

0.55%
0.53%

Performance fees were
earned across
Lighthouse business

Earned from Lighthouse operating business, management fee )
lines as follows:

revenue has remained steady due to two off-setting factors:

= Average AUM for H1 2022 was 14.0 billion, a 15%
increase on the prior corresponding period.

Customised
33%

" The average management fee rate has decreased to
0.53%pa, a 15% reduction to the prior corresponding

period. Performance fees are variable in nature, and it is difficult to forecast how much, if any,
performance fee revenue will be earned by the Group in future periods



The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

Reve n u e Summary of NGI Strategic Portfolio accounting approach:

Investments classified as fair value through P&L

: i : G = Income is only recognised when cash distributions are received
NGI Strateglc Distributions usp 7.2 million (no pep) = Dyal share of the distributions are only accrued once Preferred Annual Minimum
Distribution Amount exceeded
= USD 7.2 million received in cash to 31 December 2021 = P&L shows the net distribution attributable to NGI
. NGI earned additional USD 12.9 million subsequent to half- = Investments held at fair value
year end = Reassessed each balance date

= Changes in fair value recognised in the P&L

= Payment to acquire remaining share of distributions in 2026 is estimated and
recognised as a liability (the Redemption Liability)
= Fair value is the estimated future payment amount, discounted to present value

Unrealised change in fair value usp (7.2) million (o pcp) * Reassessed each balance date
= Changes in fair value are recognised in the P&L

Increase in fair value of investments 28.7 million

Increase in fair value of redemption liability 35.9 million

+28.7

Net unrealised change in fair value (7.2 million)

[ ]

|: +18.6

= Increase in both the fair value of the investments and the liability
for the future redemption payment are a result of higher calendar
year 2021 earnings across the Portfolio than originally expected

Fair value of
Investments USD
millions

= Estimated fair value of the redemption liability reflects the now
historical calendar year 2021 earnings, which has resulted in an
increase in the estimated future amount payable, as well as the Fairvalueat Change to Changeto  Fair value at

unwind of the discount applicable for period. acquisition June 2021 Dec 2021 Dec 2021

Ll The fair value of the investments is based on estimated
discounted future cash flows and whilst calendar year 2021 results
are taken into account in determining the assumptions underlying
these estimated cash flows, they do not directly contribute to the
estimated fair value of these assets.




Net operating expenses

Employee expenses
Professional & consulting
Information technology
Distribution expense
Other expenses

Net operating expenses

Employee expenses usp 24.8 million (- pep)

= Qverall, employee expenses remained consistent with pcp

= Change in some cost structure resulted an increase in the
number of employees, now at 163 employees (pcp: 114),
however additional costs are passed through to the relevant
products.

Information technology usp 1.1 million (v49% pcp)

= Similar to professional and consulting fees, there has been a
significant reduction in information and technology costs with
the completion of technology infrastructure, and the on-going
costs relating to this infrastructure passed through to the
products themselves.

The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

31 December 2021

31 December 2021 Change to pcp

USD millions USD millions
24.8 24.8 -
1.7 3.7 V54%
1.1 2.2 V49%
0.9 0.8 A13%
3.2 21 A52%
31.7 33.6 V¥ 6%

Professional & consulting  usp 1.7 million (v54% pcp)

The Group utilises a number of expert consultants across its
business, in particular to provide specialist assistance and
support in technology, legal, managed account services and
investment process.

The significant reduction in professional and consulting fees
marks the end of period of investment in creating new and
evolving technology infrastructure, particularly for the Hedge
Fund products, with on-going costs relating to this infrastructure
now passed through to the products themselves.

Other expenses usp 3.2 million (a52% pcp)

Other operating expenses, including occupancy, travel,
insurance and other administrative costs.

Increases in costs occurred across a range of areas, none of
which were individually significant.

Includes $1.6m cash lease expense (2021: $1.3 million)



The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

Interim Dividend

Dividend Pay-out ratio

USD Dividend cents per share

5.5 CpS = Interim dividend payout ratio is

of H12022 Adjusted EBITDA

AUD Dividend cents per share Shares participating in dividend
7 . 64 cps Pre-transaction Shares on Issue 162,147,897
Shares issued on 1 Feb 21 40,524,306
Shares participating in dividend via Convertible 67,574,292

Notes issued 1 Feb 21

* Estimated AUD final dividend only assuming an FX conversion rate of AUD/USD 0.7200. The actual AUD .. . . Lo
dividend per share will be determined using the AUD/USD rate on the Record Date, being 24 February 2022. Shares pamClpatmg in dividend 27012461495

Capital management policy

FY2022 Interim dividend — key dates The Company has set a policy of paying a dividend of 70% to 80% of
Adjusted earnings before interest, tax, depreciation and amortisation
Ex Date: 23 February 2022 (EBITDA).

Dividends will be unfranked, however may have conduit foreign income
Record Date: 24 February 2022 credits attached.

The payment of dividends will be subject to corporate, legal and regulatory
Payment Date: 11 March 2022 considerations.

The above policy allows the NGI Group to retain a portion of cash
generated from operating activities, and to therefore have funds available
to make additional investments into the Lighthouse Funds where such
investments further the overall operating interests of the Group, or to act
on external investment and/or acquisition opportunities as and when they

may arise. z
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The numbers in this presentation have been presented in US dollars (USD) unless otherwise indicated.

Disclaimer

This presentation has been prepared by Navigator Global Investments Limited (NGI) and provides information regarding NGI and its activities current
as at 17 February 2022. It is in summary form and is not necessarily complete. It should be read in conjunction with NGI’s 31 December 2021
Interim Financial Report and 30 June 2021 Annual Financial Report.

While the information in this presentation has been prepared in good faith and with reasonable care, no representation or warranty is made as to the
accuracy, adequacy or reliability of any statements, estimates, opinions or any other information contained in this presentation. To the maximum
extent permitted by law, the NGI Group, its directors, officers, employees, agents and any other person disclaim all liability and responsibility
(including without limitation any liability arising from fault or negligence) for any direct or indirect loss or damage which may be suffered through use
or reliance on anything contained in or omitted from this presentation. The information in this presentation is not intended to be relied upon as advice
to investors or potential investors, who should consider seeking independent professional advice depending upon their specific investment
objectives, financial situation and particular needs.

Certain statements in this presentation may constitute “forward-looking” statements. Forward-looking statements are neither promises nor
guarantees and involve known or unknown risks, uncertainties and other factors which may cause actual results to vary materially from any
projection, future results or performance expressed or implied by such forward-looking statements. No assurance is given that future developments
will be in accordance with NGI's expectations. Actual results could differ materially from those expected by NGI.

Queries Company address

Amber Stoney Navigator Global Investments Limited
Chief Financial Officer & Company Secretary (ACN 101 585 737)
07 3218 6200

Registered office: Level 21, 10 Eagle Street, Brisbane, Q, 4000

Principal office: Level 3, 9 Sherwood Road, Toowong, Q, 4066
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