Form 604

Corporations Act 2001

Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme

ACN/ARSN

1. Details of substantial holder (1)

Name

ACN/ARSN (if applicable)

There was a change in the interests of the substantial holder on

The previous notice was given to the company on

The previous notice was dated

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an associate (2) had a
relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the company or scheme, are as follows:

DroneShield Ltd (DRO)

608 915 859

Regal Funds Management Pty Limited and its associates

(see Annexure 1)

24/06/2025

8/04/2025

4/04/2025

Previous notice

Current notice

Class of securities (4)

Person's votes

Voting power

®)

Person's votes

Voting power (5)

ORDINARY

81,913,263

9.38%

73,214,769

*8.37%

*The % substantial is based on the shares on issue of 874,538,854 as disclosed by the Company on 13-06-2025.

3. Changes in relevant interests
Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company or scheme,
since the substantial holder was last required to give a substantial holding notice to the company or scheme are as follows:

Holder of relevant interest

Date of acquisition

Consideration (9)

Class and number of securities

See Annexure 2

4. Presentrelevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of relevant interest

Registered holder of securities

Person entitled to be registered as
holder (8)

Nature of relevant
interest (6)

Regal Funds Management Pt;
Ltd and its associates

UBS NOMINEES PTY LTD

UBS AG, AUSTRALIA BRANCH

Power to control the
exercise of a power
to dispose of

Regal Funds Management Pt
Ltd and its associates

HSBC CUSTODY NOMINEES
(AUSTRALIA) LIMITED
A/C 2

MORGAN STANLEY & CO INTL
PLC

securities
Power to control the
exercise of a power
to dispose of

Regal Funds Management Pt;
Ltd and its associates

HSBC CUSTODY NOMINEES
(AUSTRALIA) LIMITED

GOLDMAN SACHS
INTERNATIONAL, LONDON

securities
Power to control the
exercise of a power
to dispose of

Regal Funds Management Pt
Ltd and its associates

MERRILL LYNCH (AUS) NOMINEES PTY

LTD

MERRILL LYNCH
INTERNATIONAL LIMITED

securities
Power to control the
exercise of a power
to dispose of

Regal Funds Management Pt;
Ltd and its associates

J.P. MORGAN PRIME NOMINEES LTD

J.P MORGAN SECURITIES PLC

securities
Power to control the
exercise of a power
to dispose of

securities

Class and ,
Person's
number of
L votes

securities

21,243,880
ORDINARY 21,243,880
4,970,650
ORDINARY 4,970,650
3,509,153
ORDINARY 3,509,153
15,671,103

ORDINARY 15,671,103
20,086,211

ORDINARY 20,086,211




Regal Funds Management Pt;
Ltd and its associates

CITICORP NOMINEES PTY LIMITED

CITIGROUP GLOBAL MARKETS
LIMITED

Power to control the
exercise of a power
to dispose of

-

7,733,772
ORDINARY

7,733,772




5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the
substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable)

| Nature of association

N/A
6. Addresses
The addresses of persons named in this form are as follows:
Name Address
LEVEL 46, GATEWAY, 1 MACQUARIE PLACE, SYDNEY
REGAL FUNDS MANAGEMENT PTY LIMITED ’ ’ ’
NSW 2000
LEVEL 46, GATEWAY, 1 MACQUARIE PLACE, SYDNEY
REGAL PARTNERS LIMITED ’ ’ ’
NSW 2000
Signature
print name lan Cameron capacity Director
(t_._ Crttm s ———
sign here date 26/06/2025
Annexure 1
Details of Substantial Holders
ACN Name
107 576 821 |REGAL FUNDS MANAGEMENT PTY LIMITED
129 188 450 |REGAL PARTNERS LIMITED
Annexure 2
Changes in Relevant Interests
Consideration Number of Persons
Nature of | given in relation securities Class of votes
Date Person whose relevant interest changed Change to change affected securities affected
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
7/04/2025 Management Pty Limited) Sell 2087500.00 2500000] Ordinary 2500000
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
7/04/2025 Management Pty Limited) Buy 5010000.00 6000000| Ordinary 6000000
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
8/04/2025 Management Pty Limited) Buy 72626.03 83632| Ordinary 83632
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
10/04/2025 Management Pty Limited) Buy 238640.77 252851 Ordinary 252851




10/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

655760.00

700000

Ordinary

700000

11/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

129619.66

146496

Ordinary

146496

11/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

177000.00

200000

Ordinary

200000

14/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

1016959.33

1015639

Ordinary

1015639

14/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

534363.36

534178

Ordinary

534178

15/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

1937991.04

1704028

Ordinary

1704028

15/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

2830660.30

2480357

Ordinary

2480357

15/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

155568.00

140000

Ordinary

140000

15/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

831652.26

756185

Ordinary

756185

16/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

875624.81

781459

Ordinary

781459

16/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

168049.51

152081

Ordinary

152081

17/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

456080.00

400000

Ordinary

400000

17/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

412558.11

359246

Ordinary

359246

22/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

600400.00

500000

Ordinary

500000

23/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

3387037.20

2788603

Ordinary

2788603

23/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

475228.59

383837

Ordinary

383837

24/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

2755629.54

2316239

Ordinary

2316239

24/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

890673.04

734394

Ordinary

734394

24/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

83145.00

69000

Ordinary

69000




28/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

134734.92

105966

Ordinary

105966

28/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

253999.86

200000

Ordinary

200000

28/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

318900.00

250000

Ordinary

250000

28/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1086756.99

847179

Ordinary

847179

29/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

1769395.18

1362121

Ordinary

1362121

29/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1344176.14

1062170

Ordinary

1062170

30/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

429780.70

322102

Ordinary

322102

30/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

958533.18

723418

Ordinary

723418

30/04/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1092449.72

818621

Ordinary

818621

1/05/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

298316.16

224281

Ordinary

224281

7/05/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

437686.51

343985

Ordinary

343985

9/05/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

673915.20

496000

Ordinary

496000

9/05/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

2272951.94

1711818

Ordinary

1711818

9/05/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

1594400.60

1180950

Ordinary

1180950

12/05/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1941800.00

1400000

Ordinary

1400000

12/05/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

1914258.87

1357823

Ordinary

1357823

13/05/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

1662161.96

1189265

Ordinary

1189265

19/05/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

100329.14

82237

Ordinary

82237

28/05/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

341502.83

283876

Ordinary

283876




29/05/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1278800.00

1000000

Ordinary

1000000

4/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

402817.52

272174

Ordinary

272174

5/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

789246.00

489000

Ordinary

489000

5/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1605818.91

977370

Ordinary

977370

5/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

689496.33

420066

Ordinary

420066

6/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

572381.83

366982

Ordinary

366982

6/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1392981.66

895981

Ordinary

895981

10/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

46400.00

29000

Ordinary

29000

10/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

323221.79

199828

Ordinary

199828

10/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1177799.81

735757

Ordinary

735757

10/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

411919.59

261188

Ordinary

261188

12/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

414286.31

245503

Ordinary

245503

13/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1449404.13

855358

Ordinary

855358

13/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

824260.69

493865

Ordinary

493865

13/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

203331.41

117791

Ordinary

117791

16/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1333105.93

758524

Ordinary

758524

16/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1270522.93

721765

Ordinary

721765

17/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

2898926.90

1564535

Ordinary

1564535

17/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

467328.00

256000

Ordinary

256000

20/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

8202481.79

4576001

Ordinary

4576001




23/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

3309064.88

1830235

Ordinary

1830235

24/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

1437872.07

812403

Ordinary

812403

24/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

253751.40

137000

Ordinary

137000

24/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Sell

77999.88

42742

Ordinary

42742

24/06/2025

Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
Management Pty Limited)

Buy

595583.75

335805

Ordinary

335805
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