Form 604

Corporations Act 2001

Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme

ACN/ARSN

BUTN Limited (BTN)

644 182 883

1. Details of substantial holder (1)

Name

ACN/ARSN (if applicable)

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

Regal Funds Management Pty Limited and its associates

(see Annexure 1)

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:

20/05/2024

16/05/2024

23/06/2025

Class of securities (4)

Previous notice

Current notice

Person's votes

Voting power

®)

Person's votes

Voting power (5)

ORDINARY

89,149,473

31.91%

105,148,520

30.11%*

*The % substantial is based on the shares on issue of 349,180,712 as disclosed by the Company on 23-06-2025.

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. Present relevant 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
Pty Ltd and its associates

UBS NOMINEES PTY LTD

UBS AG, AUSTRALIA BRANCH

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

Regal Funds Management
Pty Ltd and its associates

MERRILL LYNCH (AUS) NOMINEES
PTY LTD

MERRILL LYNCH
INTERNATIONAL LIMITED

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

Regal Funds Management
Pty Ltd and its associates

J.P. MORGAN PRIME NOMINEES LTD

J.P MORGAN SECURITIES PLC

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

Class and ,
Person's
number of
", votes

securities
3,967,045

ORDINARY 3,967,045
7,460,489

ORDINARY 7,460,489
7,685,844

ORDINARY 7,685,844




Regal Funds Management
Pty Ltd and its associates

CITICORP NOMINEES PTY LIMITED

CITIGROUP GLOBAL MARKETS
LIMITED

Power to control the
exercise of a power | 7,540,405

Regal Funds Management
Pty Ltd and its associates

LTD

J.P. MORGAN NOMINEES AUSTRALIA J.P MORGAN NOMINEES

AUSTRALIALTD

to dispose of ORDINARY 7,540,405
securities
Power to control the
exercise of a power | 78,494,737 78,494,737

to dispose of ORDINARY
securities




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

REGAL FUNDS MANAGEMENT PTY LIMITED

LEVEL 46, GATEWAY, 1 MACQUARIE PLACE, SYDNEY
NSW 2000

REGAL PARTNERS LIMITED

LEVEL 46, GATEWAY, 1 MACQUARIE PLACE, SYDNEY
NSW 2000

Signature

Annexure 1

print name lan Cameron

capacity Director

(L._. an_ —— - g ——

sign here

date

25/06/2025

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

Date

Person whose relevant interest changed

Nature of
Change

Consideration
given in relation
to change

Number of
securities
affected

Class of
securities

Persons
votes
affected

12/06/2024

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

Sell

2440056.96

50834520

Ordinary

50834520

12/06/2024

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

Buy

2440056.96

50834520

Ordinary

50834520

4/12/2024

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

Buy

7480.00

88000

Ordinary

88000

5/12/2024

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

Buy

1588.44

18910

Ordinary

18910




19/12/2024

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

Buy

6787.51

92599

Ordinary

92599

23/12/2024

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

Buy

15532.13

210748

Ordinary

210748

24/12/2024

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

Buy

946.33

13519

Ordinary

13519

27/12/2024

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

Buy

246.89

3527

Ordinary

3527

31/12/2024

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

Buy

10354.50

145838

Ordinary

145838

2/01/2025

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

Buy

155.27

2127

Ordinary

2127

6/01/2025

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

Buy

30.25

426

Ordinary

426

23/01/2025

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

Buy

149.54

2077

Ordinary

2077

31/01/2025

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

Buy

800.00

10000

Ordinary

10000

3/02/2025

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

Buy

2198.43

26297

Ordinary

26297

11/02/2025

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

Buy

11311.15

131525

Ordinary

131525

13/02/2025

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

Buy

1392.07

15819

Ordinary

15819

17/02/2025

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

Buy

29486.70

329995

Ordinary

329995

18/02/2025

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

Buy

1100.65

12095

Ordinary

12095

19/02/2025

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

Buy

25005.60

271800

Ordinary

271800

24/02/2025

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

Buy

2674.77

28455

Ordinary

28455

25/02/2025

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

Buy

6600.10

66001

Ordinary

66001

27/02/2025

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

Buy

34560.00

288000

Ordinary

288000

2/04/2025

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

Buy

1492.59

13569

Ordinary

13569

4/04/2025

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

Buy

3487.38

30325

Ordinary

30325




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

7/04/2025 Management Pty Limited) Sell 1150000.00 10000000| Ordinary 10000000
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
7/04/2025 Management Pty Limited) Buy 1150000.00 10000000| Ordinary 10000000
Regal Funds Management Pty Limited (and Regal adjustment from
Partners Limited by virtue of control of Regal Funds previous corporate
10/04/2025 Management Pty Limited) Buy action 1| Ordinary 1
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
16/04/2025 Management Pty Limited) Buy 1230.20 12302 Ordinary 12302
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
29/04/2025 Management Pty Limited) Buy 13899.96 112916| Ordinary 112916
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
30/04/2025 Management Pty Limited) Buy 1671.15 12855 Ordinary 12855
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
8/05/2025 Management Pty Limited) Buy 11511.25 92090| Ordinary 92090
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
23/06/2025 Management Pty Limited) Buy 1396723.10 13967231 Ordinary 13967231

23/06/2025

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

Holding diluted due to the issue of 69,836,142 shares on the 23rd June 2025
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