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Regal Long Short Australian Equity Fund

APRIL 2022 INVESTMENT PERFORMANCE

The Regal Long Short Australian Equity Fund increased 1.8% in April,
outperforming the ASX 300 Accumulation Index by 2.6%. Since inception in 40% 400%
March 2011, the Fund has generated 12.7% p.a. net of fees!.

Australian equities outperformed global peers, the ASX 200 declining -0.9%,
buffered by larger weightings across the large cap index toward the resources, 20%
consumer staple and financial sectors. In a similar vein to the US experience,
higher growth technology businesses and companies with longer durations to
first cashflows led declines, the ASX 200 Technology Index falling -10.4%.

By sector, Energy, Health Care and Consumer Staples generated the largest
contributions to returns this month, while Consumer Discretionary, Information
Technology and Real Estate were laggards. From a positioning standpoint, a
continued overweight in the Fund to the Resources sector has continued to 20% 50%
generate positive outcomes for performance, while shorts/underweights

toward profitless technology businesses has also added positive alpha. An -30%

overweight position in private hospital operator Ramsay Health Care (+24%)

generated strong alpha this month, following the receipt of a private equity- -40% 25%
backed takeover offer, alongside positive contributions from overweight
positions in industrial construction and maintenance business Ventia Services
Group (+16%), environmental technology business Calix (+18%), bulk grain and
logistics handler Graincorp (+22%) and short positions in the IT and consumer
discretionary sectors. Key detractors to performance this month included
underweight positions in the larger diversified miners (the Fund seeks to gain its
resources exposure through more direct exposures) and overweight positions
in a number of higher conviction technology businesses that continue to be
impacted by the broader de-rate in the technology sector.

OUTLOOK ATTRIBUTION OF ALPHA FOR APRIL 2022
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Past performance is not areliable indicator of future performance

Performance

Global equity markets will likely remain constrained by ongoing volatility in
bond markets and the expected path for interest rates as the global economy
continues its post-COVID recovery. While successful global vaccine initiatives
and highly supportive monetary and fiscal policy settings continue to provide a
favourable backdrop for equities, the invasion of Ukraine and impacts from

5.0%

4.0% Other

economic sanctions levelled on Russia will create significant uncertainty across  3:0% Heathcare
financial markets in the near-term. Geopolitical tensions aside, equities remain

attractive compared to bonds, however equity returns going forward are likely 2.0%

to be driven less by upward re-ratings in valuation multiples and more by Long

genuine earnings growth. A rising bond vyield environment typically creates gy Energy
valuation headwinds for higher growth and longer-duration equities and a

reduction in exposure to loss making higher-growth technology companies has ) .,

been prudent. Global supply chain constraints and a rapidly recovering global " Short Consumer

economy has provided a supportive environment for the commodity complex Discretionary

over recent months, while the prospect for continued sanctions against Russia Information
has further tightened supply-demand equations. Mining and resource-focused Technology
equities continue to look attractive as a result, with overweights currently held -2.0%
across bulk material, energy, battery feedstocks and precious metals producers.

-1.0%

LONG/SHORT SECTOR

SUMMARY DATA - APRIL 2022 (NET CHANGE FROM PREVIOUS PERIOD)

Regal Long Short Australian Equity Fund 1.78 11.08 3.12 16.82 11.30 13.49 12.66
S&P/ASX 300 Accum. Index 0.84 8.22 1.23 10.17 9.65 8.98 8.36
Excess return 2.62 2.86 1.89 6.64 1.65 4.51 4.31
Past performance is not areliable indicator of future performance. Performance figures are net of dll fees and costs.
FUND INFORMATION CONTACT INFORMATION
Name Regal Long Short Australian Equity Fund ~ Minimum Investment A$25,000 Registry Boardroom Pty Ltd
Structure Unit Trust Subscription Frequency ~ Daily
APIR Code AMROOOBAU Redemption Frequency  Daily GPOBox 3993
Address Sydney NSW 2001
Inception 14th March 2011 Registry Boardroom Pty Limited Australia
ManagementFee  1.00% Auditor PricewaterhouseCoopers
i Phone 1300737 760
Performance Fee  20% above ASX/S&P 300 acc. Responsible Entity Eﬁﬁggual Trust Services "
Reqal Funds M " Fax 1300653 459
High Water Mark ~ Yes Investment Manager PtC;/gLat d undcs Managemen
Email regal.funds@boardroomlimited.
Manager AUM A$3.6bn com.au

1 Past performance is not a reliable indicator of future performance.
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STRATEGY

The Regal Long Short Australian Equity Fund (the “Fund”) aims to
outperform the S&P/ASX 300 accumulation index net of fees over a
rolling five-year basis by investing in the Regal Australian Long Short
Equity Fund (the “Underlying Fund”). The Fund is suitable for investors

RG240 DISCLOSURE

In accordance with ASIC's Disclosure Benchmarks and our commitment
to keep you informed, the table below sets out the information as
required on a monthly basis. Where required, the report discloses this
information for both the Fund' and the Underlying Fund?:

with an investment horizon of five years or more. The Underlying Fund

aims to have a tracking error of 4 — 8%. B

Regal Funds Management Pty Limited (“Regal” or the “Manager”)

selects stocks for the Underlying Fund primarily using a Four Step Stock ~ Currenttotal netasset value3 $25M $130M

Selection Process. To .va\ue shar.es, cor'np.)ani.es'are researched from a Withdrawal value of a unit? $1.4994 $1.8362

fundamental perspective to derive their intrinsic value. The Manager

incorporates key insights from different styles of investing (e.g. {?53&?#(3855?“ after fees, costs and taxes 1.78% 1.51%

fundamental, market driven, technical) to determine position

weightings. The Underlying Fund is also able to take advantage of the ~ Changestokey service providers Nil Nil

Manager's expertise and systems to apply a process called ‘short Changes to individuals playing a key role in Nil N

selling” which allows the Underlying Fund to express negative views on  investmentdecisions

stocks which are expected to underperform. Material changes to the risk profile or Nil Nil

investment strategy
FUND ADVISOR PROFILE
Long exposure n/a 152%

Regal was established in 2004 and is a hedge fund manager based in ~ Shortexposure n/a 44%

Sydney. Regal has been appointed Investment Manager of the Fund. Gross exposure n/a 196%

Philip King is the Chief Investment Officer at Regal and the portfolio ~ Netexposure n/a 107%

manager for the Unde.rlymg Fund. Philip was a Hedge and Manager.at 12 Eggz:ﬁnstgraslgart@#;trsahlﬁg Egsg mg

DPFM in London for six years and before that was a sell side analyst with 37 Asat 29 April. Net Asset Value equals assets less liabilities rounded to the nearest million and is

Macquarie Bank for five years. Prior to working at Macquarie Bank, Philip - &35S e angid S SIoUE o ions, netoffees and et of taxes appiicable to the

worked at KPMG for eight years. ;F)Lé:f?)rriﬁaicge Underlying Fund. Past performance is not a reliable indicator of future

FUND PERFORMANCE
2022 -7.17 0.64 8.44 1.78 3.12
2021 3.02 -0.08 -0.55 7.93 0.90 -1.66 3.90 4.83 -1.81 1.31 1.86 3.45 25.15
2020 7.83 -8.98 -34.06 11.16 10.91 5.72 6.03 513 0.66 -1.53 4.95 0.13 -2.06
2019 3.59 12.77 0.00 7.5 2.79 3.30 4.51 -1.90 2.06 -2.83 1.26 -0.23 36.52
2018 -1.21 1.80 -1.75 3.19 1.44 4.19 0.41 0.48 1.58 -10.51 -3.28 -1.01 -6.15
2017 -0.40 1.28 1.37 -0.67 -2.68 0.51 0.24 2.25 4.09 4.08 3.02 4.39 18.06
2016 -5.99 -5.42 1.03 2.04 4.23 -1.87 5.69 -3.39 1.44 -5.53 0.99 1.98 -5.53
2015 4.65 9.86 -0.10 -2.75 -0.21 -4.69 8.21 -4.82 1.71 513 1.02 2.22 20.81
2014 -2.57 6.39 3.10 2.17 2.07 -2.31 5.38 1.65 -4.81 3.16 -3.09 -0.64 10.28
2013 3.31 4.61 -2.97 6.00 -4.88 -2.77 6.35 4.29 3.92 491 -0.64 2.39 26.44
2012 4.82 2.42 -0.03 2.02 -6.92 1.58 0.66 2.71 2.07 3.48 1.20 412 19.13
2011 n/a n/a 5.30 2.89 1.73 -1.16 0.45 -2.62 -6.40 6.93 -1.23 0.07 4.47

Past performance is not areliable indicator of future performance. Performance figures are net of dll fees and costs.

Important Informatlon

ments in Regal Funds. Investors should be wary of fraudulent websites which may be opercting illegally to

This fact sheet is issued by Perpe or of units in, the Regal Long Short Australian Equity Fund ARSN 149 722 654
(“Fund”). The Fmd Wp\ewenf: its investme ategy indirectly by investing in an unregistered unit trust named the Regal Australian Long Short Equity Fund (“Underlying Fund”), the trustee and investment manager of
which is Regal. References to the Fund include the Underlying Fund for investment purposes

> or nd is not to be construed as solicita sell any financial product. Accordingly, reliance should not be placed on this document as the
n does not take into accour s, particular needs or financia! Whilst e ffort is taken to ensure the information
teed. A Product Disclosure Statement (PDS) and target market determination can be obtained by visiting our website
your circumstances before deciding whether to acquire, or continue to hold, an interest in the Fund. Initial Applications for units in the Fund

i\dt—' the risks and
1attache

Jations No allowance hdi been made for entry feeio axes

g rantee repayment of capital or any
reliable. Neither PTSL or Regal any representation or
judgement as at the date of this communication and are subject to change without

y of the information contained in this report. All opinions and estimates included in this report constitute PTSL and Regal’s



http://www.regalfm.com/
http://www.regalfm.com/
https://www.regalfm.com/site/our-funds/australian-retail-investors/regal-long-short-australian-equity-fund
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