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RG8 Investor Update and Q&A Webinar

This presentation deck accompanies an audio recording at 2:00pm AEDT on November 29, 2023. To view the full
webinar, please click on the link below to register.

REGISTER NOW

Sharing his investment outlook and insights into broader thematics, Regal Co-Founder and CIO Long/Short Equities
Philip King will be joined by members of Regal’s Asian investment team to delve into opportunities based in Australia,
China, Korea and Japan with exposure to the attractive growth on offer across the Asia-Pacific region.

The presentation will be followed by a Q&A. We encourage attendees to submit their questions in advance to allow the
team to respond to as many queries as time permits. This can be done by registering to attend the webinar and submitting
your question when prompted, or by emailing investorrelations@regalpartners.com.

The recording will be made available to those who register.

AUTHORISED FOR RELEASE BY:

lan Cameron, Company Secretary

INVESTOR CONTACT INFORMATION:

Ingrid Groer, CFA

Regal Partners Limited, RG8

Phone: 1800 571917 (inside Australia)
+612 8197 4333 (outside Australia)

Email:  investorrelations@regalpartners.com

ABOUT RG8

RG8 provides investors with access to an actively managed, concentrated portfolio, comprised of long investments and
short positions in securities with exposure to the Asian region. In June 2022, portfolio management responsibilities for
RG8 transitioned from the VGI Partners investment team to specialist alternatives investment manager Regal Funds
Management (Regal) under an investment advisory agreement with Regal Asian Investments Management Pty Ltd. In
November 2022, the Company changed its name and ticker from VGI Partners Asian Investments Limited (ASX:VG8) to
Regal Asian Investments Limited (ASX:RG8) to reflect those changes. Utilising a fundamental, bottom-up investment
approach, the portfolio leverages Regal’s extensive experience, network and specialist investment team.


https://invest.regalfm.com/l/998331/2023-11-08/215lf
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Introduction

Brendan O’Connor, CEO, Regal Partners




Disclaimer

This document (Information) is provided by Regal Partners Marketing Services Pty Ltd (ACN 637 448 072) (Regal Partners
Marketing), a corporate authorised representative of Attunga Capital Pty Ltd (ABN 96 117 683 093) (AFSL 297385) (Attunga). Regal
Partners Marketing and Attunga are businesses of Regal Partners Limited (ABN 33 129 188 450) (together, referred to as Regal
Partners). The Regal Partners Marketing Financial Services Guide can be found on the Regal Partners Limited website or is available
on request.

This Information has been prepared for general information purposes only and without taking into account any recipient’s investment objectives, financial situation or
particular circumstances (including financial and taxation position). The Information does not (and does not intend to) contain a recommendation or statement of opinion
intended to be investment advice or to influence a decision to deal with any financial product nor does it constitute an offer, solicitation or commitment by RG8 or Regal
Partners. RG8 or Regal Partners may now, or in the future, have a position in any securities which are referred to in this Information.

Itis the sole responsibility of the recipient to consider the risks connected with any investment strategy contained in the Information. None of RG8, Regal Partners, their related
bodies corporate nor any of their respective directors, employees, officers or agents accept any liability for any loss or damage arising directly or indirectly from the use of all
or any part of the Information. Neither RG8 for Regal Partners represents or warrants that the Information in this document is accurate, complete or up to date and accepts no
liability if it is not.

PAST PERFORMANCE

The historical financial information and performance figures given in this document are given for illustrative purposes only and should not be relied upon as (and are not) an
indication of RG8 or Regal Partners’ views on the future performance of RG8, or other Funds or strategies managed by Regal Partners or its related bodies corporate. You
should note that past performance of RG8, or Funds or strategies managed by Regal Partners or its related bodies corporate cannot be relied upon as an indicator of (and
provide no guidance as to) future performance.

FORWARD-LOOKING STATEMENTS

This document contains certain "forward-looking statements” that are based on management’s beliefs, assumptions and expectations and on information currently available to
management. Forward-looking statements can generally be identified by the use of forward-looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should”,
“could”, “may”, “predict”, “plan”, “propose”, “will", “believe”, “forecast”, “estimate”, “target” “outlook”, “guidance” and other similar expressions. Indications of, and
guidance or outlook on, future earnings or financial performance are also forward-looking statements. You are cautioned not to place undue reliance on forward-looking
statements. Any such statements, opinions and estimates in this document speak only as of the date of this document and are based on assumptions and contingencies and
are subject to change without notice, as are statements about market and industry trends, projections, guidance and estimates. Forward-looking statements are provided as a
general guide only. The forward-looking statements contained in this document are not indications, guarantees or predictions of future performance and involve known and
unknown risks and uncertainties and other factors, many of which are beyond the control of RG8 or Regal Partners, and may involve significant elements of subjective
judgement and assumptions as to future events which may or may not be correct. There can be no assurance that actual outcomes will not differ materially from these forward-
looking statements. No representation, warranty or assurance (express or implied) is given or made in relation to any forward-looking statement by any person (including RG8,
Regal Partners, their related bodies corporate or any of their respective directors, officers, employees, agents or advisers). In particular, no representation, warranty or
assurance (express or implied) is given that the occurrence of the events expressed or implied in any forward-looking statements in this document will actually occur. Except as
required by law or regulation, RG8, and Regal Partners disclaim any obligation or undertaking to update forward-looking statements in this document to reflect any changes in
expectations in relation to any forward-looking statement or change in events, circumstances or conditions on which any statement is based.
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Regal Asian Investments Limited REGAL

ASIAN INVESTMENTS
(ASX:RGS)

RGS8 provides investors with access to an actively-
managed, concentrated portfolio, comprising long
investments and short positions in securities with

exposure to the Asian region. $ 447 m $ 1.96 $ 2.33

Initially listing in November 2019, portfolio management
responsibilities for RG8 transitioned from the VGI Partners
investment team to Regal Funds Management (Regal) in June
2022.

Portfolio Size! Share Price? Post-tax NTA!

In November 2022, the Company changed its name and ticker
from VGI Partners Asian Investments (VG8) to Regal Asian

Investments (RG8) to reflect those changes. +9 : 7% o -I 6 3 9 % $ 2 9 L 2 b

Utilising a fundamental, bottom-up investment approach, the
portfolio leverages Regal’s extensive experience, network and Net Portfolioc Return Share Price R=THTd Avg Weighted
specialist investment team. Since Regal Transition? Since Regal Transition® Market Cap (USD)*

Dividend policy: RG8 will seek to pay dividends of $0.05 per share
on a six-monthly basis.

Source: Regal as at 24 November 2023. Past performance is not a reliable indicator of future performance.
!Portfolio size based on last published post-tax weekly NTA estimate (24 November 2023). 2 Share price as at market close 27 November 2023. 3Regal transition proxied by data from 1 July 2022 - 24 November 2023. 4 As at 31 October 2023.




Market Outlook
Philip King, CIO Long/Short Equities, Regal Funds




Market update REGAL

ASIAN INVESTMENTS
Key takeaways

1 Significant underperformance of Asian equities versus US markets

2 Strong valuation support in Asia

3 RG8's largest regional gross exposure is to Japan




Index; Rebased to 100 on 3-Jan-14

Asian equities have significantly lagged US equities REGAL

ASIAN INVESTMENTS
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= MSCI US Index = MSCI Asia Pacific Index

Source: Bloomberg as at 24 November 2023. Rebased to 100. Total return reflects growth of rebased indices from January 3 2014 — November 24 2023.




Index; Rebased to 100 on 3-Jan-14

Large performance dispersion within Asia REGAL

ASIAN INVESTMENTS

EQUITY MARKET PERFORMANCE
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= MSClI Japan Index = MSCI China Index

Source: Bloomberg as at 24 November 2023. Rebased to 100. Total return reflects growth of rebased indices from January 3 2014 — November 24 2023.




Bond yields in Japan and China have risen less than the US REGAL

ASIAN INVESTMENTS

10 YEAR GOVERNMENT BOND YIELDS
6%
5%
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1%
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-1%
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—{JS e |apan China

Source: Bloomberg as at November 2023.
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US equity risk premiums have collapsed, Asia still attractive REGAL

ASIAN INVESTMENTS

EQUITY RISK PREMIA BY MARKET
12%
10%
8%
6%
4%
2%

0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Hong Kong ==Japan e=——US

Source: Bloomberg as at November 2023.




Equity risk premiums remain elevated in Asia

REGAL

ASIAN INVESTMENTS

I% 8.2%

8%

7%

6% >or 5.5%

5%

4%

3%

2.2%

2%

1% 0.7%

o, L N

UN Australia Japan Hong Kong South Korea

P/E 19.2x 14.8x 15.2x 8.3x 10.9x
Corporate earnings yield 5.2% 6.7% 6.6% 12.1% 9.2%
10 year government yield 4.5% 4.6% 0.8% 3.9% 3.7%
Equity risk premium 0.7% 2.2% 5.8% 8.2% 5.5%

Source: Bloomberg as at November 2023. MSCI US Index, MSCI Australia Index, MSCl Japan Index, Hang Seng Index, MSCI Korea Index.
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Increasing exposure to Japan

1 Z

Interest rates normalising Weakening Yen making Increased focus on
but still low exporters more competitive shareholder returns

14




Index; Rebased to 100 in Nov 2013

REGAL

Earnings per share trends starting to grow ASIAN INVESTMENTS

EPS (HISTORICAL TRAILING 12 MONTHS) AND CONSENSUS ANALYST FORECAST (NEXT 12 MONTHS)

250

200 FD_D_,,—'

150

A= Bt

100 ===

50

= Topix Japan Hang Seng Index = MSCI US

0
Nov 2013 Nov 2014 Nov 2015 Nov 2016 Nov 2017 Nov 2018 Nov 2019 Nov 2020 Nov 2021 Nov 2022  Nov 2023 Nov 2024

Source: Bloomberg, rebased to 100 in November 2013, analyst estimates of EPS 12 Months Forward.




China: growth slowing but stabilising REGAL

ASIAN INVESTMENTS

Growth still below pre-COVID levels Retail sales remain sluggish

CHINA INDUSTRIAL PRODUCTION GROWTH CHINA RETAIL SALES (RMB BN): OCT EACH YEAR ONLY
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Source: Bloomberg as at November 2023.




Index; Rebased to 100 in Nov 2013

Chinese property earnings have deteriorated, tech ARSIA]NE[ N@g TszE Nng
remains strong

EPS (HISTORICAL TRAILING 12 MONTHS) AND CONSENSUS ANALYST FORECAST
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= China Real Estate Index (BICHODVP Index) —RG8's largest 4 China Tech holdings (simple average)

Source: Bloomberg, rebased to 100 in November 2013, analyst estimates of EPS 12 Months Forward.




Keeping an eye on China - parallels of 1990’s Japan? REGAL

ASIAN INVESTMENTS

RESIDENTIAL PROPERTY PRICES DEBT TO GDP COMPARISON
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Source: BIS, IMF, UN Population Forecasts, Bloomberg, broker research. Past performance is not a reliable indicator of future performance.




China - Key differences to 1990’s Japan REGAL

ASIAN INVESTMENTS

PRICE INDEX OVER TIME TRAILING P/E
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Source: Bloomberg as at October 2023, MSCI, Worldscope, Morgan Stanley and Nomura Research. Past performance is not a reliable indicator of future performance.




Spotlight on Japan

Shannon McConaghy — Senior Analyst




Japan: Increasing focus on profits and shareholder returns REGAL

ASIAN INVESTMENTS

MENTIONS OF “PROFITABILITY” IN CORPORATE TRANSCRIPTS SHAREHOLDER RETURNS
JPYBn
35,000 30,000
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m Executed Buybacks m Dividends

Source: Nikkei NEEDs, TSE, AlphaSense, Bloomberg, Factset, Morgan Stanley Research. 2023 numbers are derived from consensus analyst forecasts.
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Japan: Hidden value in cross-shareholdings held at book REGAL

ASIAN INVESTMENTS

Cross-shareholdings are significantly larger in Japan 30 companies hold shares worth more than their own market cap

% OF OUTSTANDING SHARES OWNED BY OTHER LISTED COMPANIES EQUITY HOLDINGS AS A % OF MARKET CAPITALISATION
(SHOWING THOSE > 30%)
14% 250%
30 127 275
12% >100% >50% >30%
200%
10%
8% 150%
6%
100%
4%
29, 50%
0%
Topix Japan MSCI Europe MSCI USA 0%

0 25 50 /5 100 125 150 175 200 225 250 275

Source: Factset, Jefferies (weighted by Market Capitalisation).
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Long idea: Keisei Electric - Significant value to unlock REGAL

ASIAN INVESTMENTS

INVESTMENT THESIS KEISEI ELECTRIC: SUM-OF-THE-PARTS (BN JPY)
2,500

Valuation: 96% upside to fair value assuming:
2,000 mmm Keisei Parent Operations (15x P/E +1)
mmm Oriental Land Holdings Stake (after-tax)

¢ Listed holding in Oriental Land Co (i.e. Tokyo Disney) post-tax
* 15x P/E for operating business (inc Narita Airport Skyliner railway)

1,500 —Keisei Market Cap

1,000
Macro:

500
* leveraged to rising inbound tourism into Japan
* (Gaining share from bus services suffering from labour shortages
2010 2012 2014 2016 2018 2020 2022
Catalysts:
KEISEI ELECTRIC: DISCOUNT TO SUM-OF-THE-PARTS

* Activists pushing to sell Oriental Land Co and increase share-buyback .
* Earnings growth as in-bound Chinese tourism into Japan recovers 0%

-20%
Insight:

-40%
*  Communication with management, activists and experts
* Travel projections from our analysis across the Asia Pacific region 60%

-80%

2010 2012 2014 2016 2018 2020 2022

Source: Bloomberg as at November 2023; internal research. NB: Keisei Electric Earnings estimates during COVID adjust for temporary impact by using pre-COVID estimates up until normalisation in 2022
23




Short idea: Konica Minolta - Suffering from digitization

INVESTMENT THESIS

Valuation: 16.6x 12-month forward earnings (1 std dev above 10 yr avg)

Macro: Majority of revenue from print/copy industry in structural decline

Catalysts: Industry inventory clearance from near record levels

Insight: Engagement with industry experts

Source: Bloomberg as at November 2023.

REGAL

ASIAN INVESTMENTS

PRINT & WRITING PAPER DEMAND (K TONNES, UNADJUSTED)

2,500,000
Europe (with pre-covid trend extrapolated)
2,000,000 e
1,500,000
100000 T I VWOV
500,000 US (with pre-covid trend extrapolated)
0
2009 2011 2013 2015 2017 2019 2021 2023
259 COPIER/PRINTER MANUFACTURERS: INVENTORY-TO-SALES
20%
15%
10%
5%
0%
2009 2011 2013 2015 2017 2019 2021 2023
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Thoughts on Korea

(Glen Barnes, Head of Asia Fundamental Research




Global memory markets are bottoming after along downeycle R E G A L

ASIAN INVESTMENTS
Al-related memory is seeing strong growth, with other key segments also improving

Memory prices are starting to recover after a deep downcycle Further upside implied for semi stocks

DRAM AVERAGE PRICE PER 1GB EQUIVALENT KOSPI SEMICONDUCTORS QUARTERLY OPERATING PROFIT
yoy% KRWtrn

14 80% 30
mmm Operating Profit [RHS] =@-Price Performance

25
1.2 ©60%
20
1.0
40% 15
0.8 10
20%
0.6 5
0.4 0% 0
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-10
0.0 .
O - o ® ¥ vw © N © O O T -40% -15
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Source: Company filings, Bloomberg, DRAMexchange (Trendforce), UBS research, Goldman Sachs research.
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Korean exports rebounding with semiconductors being a REGAL
. ASIAN INVESTMENTS
major component

SOUTH KOREAN EXPORTS
yoy%

50%

40%

30%

First positive export
20% growth in over a year

10%

9 A
O/O v T T T
-10%

-20%

-30%
Dec 10 Dec 11 Dec 12 Dec 13 Dec 14 Dec 15 Dec 16 Dec 17/ Dec 18 Dec 19 Dec 20 Dec 21 Dec 22

Source: Bloomberg. Past performance is not a reliable indicator of future performance.

27



Korean equities market offers attractive value REGAL

ASIAN INVESTMENTS
Earnings are improving, foreign ownership is extremely low

Market is cyclical — opportunity to buy into an upturn Foreign ownership close to GFC lows, although improving

KOREAN MARKET ROLLING EARNINGS PER SHARE FOREIGN OWNERSHIP OF THE KOREAN MARKET
(%)
250 14
42
200
/ 40
/ 38
150 )
/ 36
34
100 32
30
50 28
26
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Source: Bloomberg, Goldmans Sachs research as at November 2023.
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Australia
Philip King, CIO Long/Short Equities, Regal Funds




Supply demand fundamentals across commodities REGAL
continue to look favourable ASIAN INVESTMENTS

» ...SEEING INCREASING TAILWINDS

THE USUAL STRUCTURAL MINING BULL CASE....

1  Mine depletion 1  Decarbonisation boosting metals consumption
2 Grade decline (reduced supply & increased cost support) 2 Global energy structural shortage

3  Deeperundergrounds / higher strip ratios 3  War, sanctions & geopolitical tensions

4  Population growth 4  Supply chain disruptions / deglobalisation

5  Urbanisation & industrialisation 5 Highinflation

6 Supply underinvestment 6 Low &falling commodity inventories

30




Mining investment continues to lag REGAL

ASIAN INVESTMENTS

AUSTRALIA MINING INVESTMENT (A$B)

A$B Commodity Price Index
60 140
50 120
100
40
30
60
20
40
10 20
0 0
1987 1992 1997 2002 2007 2012 2017 2022

= Australian mining investment — Commodity price index

Source: Minack Advisors as at November 2023. Note: 1. Annual data interpolated using quarterly new capital expenditure data. 2. RBA non-rural commodity index in special drawing rights (SDR) terms — leading by 3 quarters. Past performance is not a reliable

indicator of future performance.
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Resources trading at material discount to average REGAL

ASIAN INVESTMENTS

ASX 200 Resources trading at forward EV/EBITDA of 6.1x, 16% below the 20 yr average

12x

9x

----- Y P R e 7 PP P L o ==l - L et T

ox 6.1x

3%

2000
2002
2004
2006
2008
2010
2012
2014
2016
2018
2020
2022

Source: FactSet, Goldmans Sachs research as at November 2023. Past performance is not a reliable indicator of future performance.
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RGS8 Update
Philip King, CIO Long/Short Equities, Regal Funds




Actively managed asian exposures REGAL

ASIAN INVESTMENTS

PORTFOLIO POSITIONING BY MARKET PORTFOLIO EXPOSURES BY SECTOR

Lon
9 T 60% SECTOR (GICS) NET GROSS

50% Communication Services 6% 6%
Consumer Discretionary 11% 31%
40%
Consumer Staples -2% 2%
Net N .
30% Energy 20% 24%
20% Financials -/% 12%
Health Care 23% 26%
10%
' Industrials 20% 31%
0% . Information Technology 12% 19%
-10% Materials 14% 32%
Real Estate 0% 0%
-20%
Short Total 98% 184%
-30%

Japan Australia China South Korea Other

Source: Regal as at 31 October 2023 as a percentage of NTA. Positioning by market is based on listing location, except for China (which incorporates listings in Hong Kong and Prosus NV which is listed in the Netherlands).
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RGS8 performance since listing REGAL

ASIAN INVESTMENTS

A$/share

2.5 . . L e e R L L >
mmm RG8 pre-tax NTA adjusted for dividends (LHS) RG8 portfolio management transitions to Regal

54 mmm RG8 share price adjusted for dividends (LHS)

NTA Return +9.7% ——————
2.3

2.2

2.1

2.0

1.9

1.8

1.7

1.6

1.5

Nov-19  Jan-20  Apr-20  Jul-20  Oct-20  Jan-21  Apr-21  Jul-21 Oct-21  Jan-22  Apr-22  Jul-22  Oct-22  Jan-23  Apr-23  Jul-23  Oct-23

Source: Regal, Bloomberg at 24 November 2023. Adjusted for dividends. Past performance is not a reliable indicator of future performance.
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Investor Q&A REGAL

ASIAN INVESTMENTS

Please submit

[}
your questions

[ ] [ ]
via the side

meeénu on
the webcast

player BRENDAN O'CONNOR PHILIP KING GLEN BARNES SHANNON MCCONAGHY
Chief Executive Officer Co-Founder & Head of Asia Senior Analyst, Asia
Regal Partners ClO Long/Short Equities Fundamental Research Regal Funds

Regal Funds Regal Funds
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