Form 604

Corporations Act 2001

Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme

ACN/ARSN

IperionX Ltd (IPX)

618 935 372

1. Details of substantial holder (1)

Name

ACN/ARSN (if applicable)

Regal Funds Management Pty Limited and its associates

(see Annexure 1)

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:

26/05/2025
18/12/2024
16/12/2024

Previous notice

Current notice

Class of securities (4)

Person's votes

Voting power

®)

Person's votes

Voting power (5)

ORDINARY

23,265,521

7.38%

20,164,663

6.32%

*The % substantial is based on the shares on issue of 319,009,250 as disclosed by the Company on 14-03-2025.

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:

. . Class and ,
Holder of relevant interest Registered holder of securities Person enfifled to be registered Nature of relevant number of Person's
as holder (8) interest (6) - votes
securities
Power to control the
Regal Funds Management Pt exercise of a power 9,643,498
Ltd and its associates UBS NOMINEES PTY LTD UBS AG, AUSTRALIA BRANCH to dispose of ORDINARY 9,643,498
Power to o;);wtrol the
Wi
Regal Funds Management Pt HS?EU%L:'SRL(EII,DA\){ ﬂawggEs MORGAN STANLEY & CO INTL| exercise of a power 1,504,056 1.504.056
Ltd and its associates AIG 2 PLC to dispose of ORDINARY e
-
Power to control the
Regal Funds Management Pty MERRILL LYNCH (AUS) NOMINEES PTY MERRILL LYNCH exercise of a power | 2,721,794 2721.794
Ltd and its associates LTD INTERNATIONAL LIMITED to dispose of ORDINARY e
-
Power to control the
Regal Funds Management Pt J.P MORGAN SECURITIES | exercise of a power | 5,765,004
Ltd and its associates J.P. MORGAN PRIME NOMINEES LTD PLC to dispose of ORDINARY 5,765,004
-
Power to control the
Regal Funds Management Pt; CITIGROUP GLOBAL exercise of a power 494,176
Ltd and its associates CITICORP NOMINEES PTY LIMITED MARKETS LIMITED to dispose of ORDINARY 494,176
-




Regal Funds Management Pt;
Ltd and its associates

HSBC CUSTODY NOMINEES
(AUSTRALIA) LIMITED

GOLDMAN SACHS
INTERNATIONAL, LONDON

Power to control the
exercise of a power
to dispose of

-

36,135
ORDINARY

36,135




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

NSW 2000

LEVEL 46, GATEWAY, 1 MACQUARIE PLACE, SYDNEY

REGAL PARTNERS LIMITED

LEVEL 46, GATEWAY, 1 MACQUARIE PLACE, SYDNEY

NSW 2000
Signature
print name lan Cameron capacity Director
sign here le. Coemum date 28/05/2025
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
given in Number of Persons
Nature of | relation to securities Class of votes
Date Person whose relevant interest changed Change change affected securities affected
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
18/12/2024 Management Pty Limited) Buy 5884.93 1279| Ordinary 1279
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
19/12/2024 Management Pty Limited) Buy 3207.91 730 Ordinary 730
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
20/12/2024 Management Pty Limited) Buy 11096.20 2418| Ordinary 2418
Regal Funds Management Pty Limited (and Regal
Partners Limited by virtue of control of Regal Funds
23/12/2024 Management Pty Limited) Buy 4386.65 920 Ordinary 920




27/12/2024

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

Buy

1336447.95

246741

Ordinary

246741

30/12/2024

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

Buy

1827231.40

313000

Ordinary

313000

31/12/2024

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

Sell

5500000.00

1000000

Ordinary

1000000

31/12/2024

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

Buy

5500000.00

1000000

Ordinary

1000000

31/12/2024

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

Sell

358200.00

60000

Ordinary

60000

2/01/2025

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

Sell

383600.00

70000

Ordinary

70000

3/01/2025

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

Sell

132822.56

24315

Ordinary

24315

6/01/2025

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

Sell

255657.60

48000

Ordinary

48000

6/01/2025

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

Sell

188676.95

34500

Ordinary

34500

7/01/2025

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

Sell

139356.18

25554

Ordinary

25554

8/01/2025

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

Sell

47399.89

8757

Ordinary

8757

9/01/2025

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

Sell

100308.39

19005

Ordinary

19005

9/01/2025

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

Sell

181870.50

35000

Ordinary

35000

10/01/2025,

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

Sell

307788.32

59745

Ordinary

59745

13/01/2025

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

Sell

28518.39

5744

Ordinary

5744

13/01/2025

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

Sell

83905.20

17000

Ordinary

17000

14/01/2025

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

Sell

245231.86

52846

Ordinary

52846

15/01/2025,

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

Sell

999999.33

222717

Ordinary

222717

15/01/2025

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

Sell

158192.83

35000

Ordinary

35000




16/01/2025

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

Sell

123987.20

28108

Ordinary

28108

20/01/2025

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

Sell

63072.61

14387

Ordinary

14387

21/01/2025

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

Buy

53156.32

12219

Ordinary

12219

22/01/2025

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

Buy

516690.10

124714

Ordinary

124714

23/01/2025

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

Sell

4744394.24

1151552

Ordinary

1151552

23/01/2025

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

Buy

4744394.24

1151552

Ordinary

1151552

24/01/2025

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

Buy

74758.68

18811

Ordinary

18811

28/01/2025

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

Buy

164148.12

43746

Ordinary

43746

29/01/2025

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

Buy

404366.20

102449

Ordinary

102449

30/01/2025

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

Buy

567935.35

141390

Ordinary

141390

30/01/2025

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

Buy

257433.42

64011

Ordinary

64011

31/01/2025

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

Buy

192181.13

45523

Ordinary

45523

31/01/2025

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

Buy

174127.12

41278

Ordinary

41278

3/02/2025

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

Buy

290436.94

69830

Ordinary

69830

3/02/2025

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

Buy

158805.35

38060

Ordinary

38060

4/02/2025

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

Buy

225318.15

53464

Ordinary

53464

5/02/2025

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

Buy

111203.15

26399

Ordinary

26399

7/02/2025

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

Buy

258665.67

59665

Ordinary

59665

11/02/2025

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

Buy

129282.26

30154

Ordinary

30154




12/02/2025

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

Buy

482543.26

107995

Ordinary

107995

12/02/2025

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

Buy

198374.64

43666

Ordinary

43666

12/02/2025

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

Buy

460000.00

100000

Ordinary

100000

13/02/2025

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

Sell

198745.18

46015

Ordinary

46015

14/02/2025

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

Buy

56356.72

13497

Ordinary

13497

17/02/2025

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

Buy

103747.47

23395

Ordinary

23395

18/02/2025

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

Buy

634694.92

136113

Ordinary

136113

18/02/2025

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

Buy

13778.35

2933

Ordinary

2933

4/03/2025

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

Buy

233407.95

62976

Ordinary

62976

5/03/2025

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

Sell

64631.73

18156

Ordinary

18156

5/03/2025

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

Buy

53132.94

14398

Ordinary

14398

7/03/2025

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

Sell

384368.55

112930

Ordinary

112930

11/03/2025

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

Sell

255171.08

80011

Ordinary

80011

12/03/2025

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

Sell

160062.30

50635

Ordinary

50635

13/03/2025

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

Sell

77177.27

24136

Ordinary

24136

14/03/2025

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

Sell

181611.79

57443

Ordinary

57443

17/03/2025

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

Sell

652170.40

196000

Ordinary

196000

19/03/2025

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

Sell

99257.54

30131

Ordinary

30131

21/03/2025

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

Sell

508291.20

156880

Ordinary

156880

21/03/2025

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

Sell

145726.17

44814

Ordinary

44814

21/03/2025

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

Sell

1296000.00

400000

Ordinary

400000

1/04/2025

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

Sell

43039.50

15000

Ordinary

15000




4/04/2025

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

Buy

36456.00

15000

Ordinary

15000

7/04/2025

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

Sell

3038000.00

1400000

Ordinary

1400000

7/04/2025

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

Buy

1736000.00

800000

Ordinary

800000

8/04/2025

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

Sell

280487.69

123183

Ordinary

123183

10/04/2025,

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

Buy

386748.41

169567

Ordinary

169567

10/04/2025

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

Sell

869798.90

374881

Ordinary

374881

16/04/2025

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

Buy

166225.98

60000

Ordinary

60000

16/04/2025

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

Sell

528782.09

194191

Ordinary

194191

16/04/2025

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

Buy

649515.83

232768

Ordinary

232768

17/04/2025

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

Sell

350504.84

111466

Ordinary

111466

23/04/2025

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

Sell

1486708.33

448628

Ordinary

448628

24/04/2025

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

Sell

175538.59

52166

Ordinary

52166

24/04/2025

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

Sell

233389.19

69631

Ordinary

69631

29/04/2025

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

Buy

1036590.00

300000

Ordinary

300000

29/04/2025

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

Buy

343770.21

100000

Ordinary

100000

30/04/2025

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

Sell

540799.33

153658

Ordinary

153658

5/05/2025

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

Buy

125768.89

37005

Ordinary

37005

6/05/2025

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

Buy

146296.37

42390

Ordinary

42390

6/05/2025

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

Buy

221824.42

63728

Ordinary

63728

7/05/2025

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

Buy

225828.46

64101

Ordinary

64101

8/05/2025

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

Buy

250212.88

72949

Ordinary

72949

9/05/2025

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

Buy

245169.13

69225

Ordinary

69225

9/05/2025

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

Buy

115320.17,

32580

Ordinary

32580




12/05/2025

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

Buy

90928.36

26506

Ordinary

26506

22/05/2025

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

Sell

3550000.00

1000000

Ordinary

1000000

23/05/2025

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

Sell

3612972.03

1003554

Ordinary

1003554

26/05/2025

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

Sell

777612.62

204264

Ordinary

204264
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