Form 605
Corporations Act 2001
Section 671B

Notice of ceasing to be a substantial holder

To Company Name/Scheme Bhagwan Marine Ltd (BWN)

ACN/ARSN 009 154 349

1. Details of substantial holder (1)

Regal Funds Management Pty Ltd and its associates (see

Name Annexure 1)

ACN/ARSN (if applicable) -

The holder ceased to be a substantial holder on

3/11/2025
The previous notice was given to the company on 31/07/2024
The previous notice was dated 30/07/2024

2. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest (2) of the substantial holder or an associate (3) 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:

Date of Person whose relevant Nature of change (4) Consideration given in relation | Class (6) and number of | Person's votes
change interest changed 9 to change(5) securities affected affected

See Annexure 2

3. Changes in association

The persons who have become associates (3) of, ceased to be associates of, or have changed the nature of their association (7)
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

NOT APPLICABLE

4. Addresses
The addresses of persons named in this form are as follows:

Name Address

LEVEL 46, GATEWAY, 1 MACQUARIE PLACE,

REGAL FUNDS MANAGEMENT PTY LIMITED SYDNEY NSW 2000

LEVEL 46, GATEWAY, 1 MACQUARIE PLACE,

REGAL PARTNERS LIMITED SYDNEY NSW 2000

Signature

print name lan Cameron capacity  Director

sign here le. Care — date 5/11/2025




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

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

1/08/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Buy

47260.00

68000

Ordinary

68000

7/08/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Buy

59382.00

90000

Ordinary

90000

21/08/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Buy

3706.00

5450

Ordinary

5450

30/08/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Buy

3250.00

5000

Ordinary

5000

10/09/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Sell

22005.76

35963

Ordinary

35963

10/09/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Sell

960317.11

1587301

Ordinary

1587301

10/09/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Buy

960317.11

1587301

Ordinary

1587301

8/10/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Buy

1312750.00

2225000

Ordinary

2225000

14/10/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Sell

13399.47

21269

Ordinary

21269

22/11/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Sell

21774.94

37543

Ordinary

37543

5/12/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Sell

11281.92

19968

Ordinary

19968

6/12/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Sell

38864.82

59490

Ordinary

59490

6/12/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Sell

116922.80

179000

Ordinary

179000

9/12/2024

Regal Funds Management Pty Limited (and Regal

Partners Limited by virtue of control of Regal Funds

Management Pty Limited)

Sell

877412.28

1271612

Ordinary

1271612




9/12/2024

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

Buy

877412.28

1271612

Ordinary

1271612

9/12/2024

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

Sell

33447.40

47782

Ordinary

47782

10/12/2024

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

Sell

5480.00

8000

Ordinary

8000

11/12/2024

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

Sell

7885.32

11428

Ordinary

11428

12/12/2024

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

Sell

30887.39

44986

Ordinary

44986

12/12/2024

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

Sell

17531.52

25408

Ordinary

25408

13/12/2024

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

Sell

23060.75

34230

Ordinary

34230

16/12/2024

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

Sell

1014.53

1503

Ordinary

1503

17/12/2024

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

Sell

81445.98

124345

Ordinary

124345

7/01/2025

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

Sell

11124.48

17382

Ordinary

17382

13/01/2025

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

Sell

38099.38

62458

Ordinary

62458

14/01/2025

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

Sell

18000.00

30000

Ordinary

30000

15/01/2025

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

Sell

9530.40

15884

Ordinary

15884

16/01/2025

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

Sell

11244.74

18434

Ordinary

18434

17/01/2025

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

Sell

14998.12

24778

Ordinary

24778

20/01/2025

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

Sell

34890.51

56751

Ordinary

56751

22/01/2025

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

Sell

67053.76

107665

Ordinary

107665

28/01/2025

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

Sell

31282.63

51283

Ordinary

51283

4/02/2025

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

Sell

13352.70

22056

Ordinary

22056

5/02/2025

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

Sell

61350.14

100574

Ordinary

100574

10/02/2025

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

Sell

13382.49

22802

Ordinary

22802




12/02/2025

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

Sell

14507.83

25231

Ordinary

25231

13/02/2025

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

Sell

57330.00

98000

Ordinary

98000

3/03/2025

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

Buy

88952.59

152787

Ordinary

152787

11/03/2025

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

Sell

54000.00

100000

Ordinary

100000

25/03/2025

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

Sell

14732.37

29173

Ordinary

29173

31/03/2025

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

Buy

750289.11

1485721

Ordinary

1485721

2/04/2025

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

Sell

24998.18

49345

Ordinary

49345

7/04/2025

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

Sell

435000.00

1000000

Ordinary

1000000

7/04/2025

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

Buy

435000.00

1000000

Ordinary

1000000

7/04/2025

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

Sell

100505.11

230887

Ordinary

230887

8/04/2025

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

Sell

111469.69

251171

Ordinary

251171

8/04/2025

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

Sell

90580.55

200178

Ordinary

200178

30/05/2025

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

Buy

16155.42

32883

Ordinary

32883

5/06/2025

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

Sell

60994.00

121988

Ordinary

121988

17/06/2025

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

Sell

8689.23

17554

Ordinary

17554

18/06/2025

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

Sell

6436.73

12746

Ordinary

12746

20/06/2025

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

Sell

337394.50

674789

Ordinary

674789

30/07/2025

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

Sell

23800.00

40000

Ordinary

40000

1/08/2025

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

Sell

113174.75

194726

Ordinary

194726

20/08/2025

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

Sell

4037.65

7022

Ordinary

7022

26/08/2025

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

Sell

23347.94

43641

Ordinary

43641




27/08/2025

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

Sell

12114.81

22229

Ordinary

22229

8/09/2025

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

Sell

2987.40

5745

Ordinary

5745

9/09/2025

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

Sell

97437.15

189973

Ordinary

189973

10/09/2025

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

Sell

33307.59

65309

Ordinary

65309

10/09/2025

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

Sell

27650.70

55136

Ordinary

55136

11/09/2025

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

Sell

16374.16

32696

Ordinary

32696

12/09/2025

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

Sell

41543.23

82004

Ordinary

82004

15/09/2025

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

Sell

9001.80

18000

Ordinary

18000

16/09/2025

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

Sell

11161.44

22080

Ordinary

22080

24/09/2025

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

Sell

60732.79

110083

Ordinary

110083

25/09/2025

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

Sell

52189.20

95760

Ordinary

95760

26/09/2025

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

Sell

66164.85

121873

Ordinary

121873

29/09/2025

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

Sell

35476.39

66212

Ordinary

66212

2/10/2025

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

Sell

19531.60

35512

Ordinary

35512

7/10/2025

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

Sell

1237500.00

2250000

Ordinary

2250000

7/10/2025

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

Buy

1237500.00

2250000

Ordinary

2250000

8/10/2025

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

Sell

35816.55

65121

Ordinary

65121

3/11/2025

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

Sell

121859.17

217334

Ordinary

217334
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