
To   Company Name/Scheme

ACN/ARSN

1. Details  of substantial  holder (1)

Name

ACN/ARSN (if applicable) -

4/04/2025

The previous notice was given to the company on 10/08/2023

The previous notice was dated 8/08/2023

2. Previous  and present  voting power

*The % substantial is based on the shares on issue of 156,403,151 as disclosed by the Company on 06-01-2025.

3.   Changes  in relevant interests

4.   Present relevant  interests

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

Nature of relevant 

interest (6)

Class and 

number of 

securities

Person's 

votes

Power to control the 

exercise of a power 

to dispose of 

securities

5,554,698 

ORDINARY
5,554,698

Power to control the 

exercise of a power 

to dispose of 

securities

465,828 

ORDINARY
465,828

Power to control the 

exercise of a power 

to dispose of 

securities

746,908 

ORDINARY
746,908

Power to control the 

exercise of a power 

to dispose of 

securities

5,110,964 

ORDINARY
5,110,964

Power to control the 

exercise of a power 

to dispose of 

securities

1,020,581 

ORDINARY
1,020,581

MERRILL LYNCH (AUS) NOMINEES PTY 

LTD

Regal Funds Management Pty 

Ltd and its associates

MERRILL LYNCH 

INTERNATIONAL LIMITED

Holder of relevant interest

Regal Funds Management Pty 

Ltd and its associates

Registered holder of securities

UBS NOMINEES PTY LTD

Person entitled to be registered as 

holder (8)

UBS AG, AUSTRALIA BRANCH

Regal Funds Management Pty 

Ltd and its associates

HSBC CUSTODY NOMINEES

(AUSTRALIA) LIMITED 

A/C 2

MORGAN STANLEY & CO INTL 

PLC

Regal Funds Management Pty 

Ltd and its associates
J.P. MORGAN PRIME NOMINEES LTD J.P MORGAN SECURITIES PLC

Regal Funds Management Pty 

Ltd and its associates
CITICORP NOMINEES PTY LIMITED

CITIGROUP GLOBAL MARKETS 

LIMITED

ORDINARY

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:

Consideration  (9)

                                10,936,353 7.18%                                  13,642,891 *8.72%

Holder of relevant interest Date of acquisition

See Annexure 2

Form 604

Corporations  Act 2001

Section  671B

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:

Notice of change of interests of substantial holder

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

Class of securities (4)
Voting power 

(5)
Person's  votes

Previous notice Current notice

Person's  votes Voting power (5)

DUXTON WATER LTD (D2O)

611 976 517

Regal Funds Management Pty Limited and its associates 

(see Annexure 1)

Class and number of securities



Power to control the 

exercise of a power 

to dispose of 

securities

743,912 

ORDINARY
743,912

Regal Funds Management Pty 

Ltd and its associates

HSBC CUSTODY NOMINEES

(AUSTRALIA) LIMITED

GOLDMAN SACHS 

INTERNATIONAL, LONDON



5.  Changes  in association

6.   Addresses

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

Signature

print name capacity

sign here date

Annexure 1

  Details of Substantial Holders

ACN

107 576 821

129 188 450 REGAL PARTNERS LIMITED

Annexure 2

  Changes in Relevant Interests

Date

Nature of 

Change

Consideration 

given in relation 

to change

 Number of 

securities 

affected 

 Class of 

securities 

 Persons 

votes 

affected 

10/08/2023 Sell 8812.60 5835 Ordinary 5835

11/08/2023 Sell 12380.17 8049 Ordinary 8049

16/08/2023 Sell 46860.00 30000 Ordinary 30000

18/08/2023 Sell 40338.75 26025 Ordinary 26025

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:

Company Secretary

Name and ACN/ARSN (if applicable) Nature of association

Name

REGAL PARTNERS LIMITED

Address

LEVEL 47, GATEWAY, 1  MACQUARIE PLACE, SYDNEY 

NSW 2000

       Kenny Ho

REGAL FUNDS MANAGEMENT PTY LIMITED
LEVEL 47, GATEWAY, 1  MACQUARIE PLACE, SYDNEY 

NSW 2000

N/A

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Person whose relevant interest changed

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

8/04/2025

Name

REGAL FUNDS MANAGEMENT PTY LIMITED



18/08/2023 Sell 1980437.16 1269511 Ordinary 1269511

18/08/2023 Buy 1980437.16 1269511 Ordinary 1269511

21/08/2023 Sell 5783.92 3701 Ordinary 3701

22/08/2023 Sell 8271.73 5227 Ordinary 5227

23/08/2023 Sell 31764.78 19562 Ordinary 19562

23/08/2023 Sell 9582.82 6033 Ordinary 6033

24/08/2023 Sell 51.15 31 Ordinary 31

24/08/2023 Sell 50340.48 31400 Ordinary 31400

25/08/2023 Sell 27318.85 16719 Ordinary 16719

28/08/2023 Sell 5655.59 3450 Ordinary 3450

31/08/2023 Sell 3295.45 2001 Ordinary 2001

31/08/2023 Sell 102039.60 62000 Ordinary 62000

13/09/2023 Sell 108594.58 64444 Ordinary 64444

14/09/2023 Sell 481502.90 289000 Ordinary 289000

14/09/2023 Sell 28465.42 17300 Ordinary 17300

26/09/2023 Sell 25200.00 15000 Ordinary 15000

5/10/2023 Sell 75240.00 44000 Ordinary 44000

10/10/2023 Sell 4877.76 2857 Ordinary 2857

10/10/2023 Sell 115715.60 68000 Ordinary 68000

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)



11/10/2023 Sell 11857.48 6916 Ordinary 6916

13/10/2023 Sell 3109.60 1840 Ordinary 1840

23/11/2023 Sell 16920.57 10664 Ordinary 10664

24/11/2023 Sell 8189.11 5182 Ordinary 5182

27/11/2023 Sell 27726.97 17647 Ordinary 17647

28/11/2023 Sell 15616.98 9822 Ordinary 9822

29/11/2023 Sell 42930.00 27000 Ordinary 27000

29/11/2023 Sell 28474.20 18000 Ordinary 18000

5/12/2023 Sell 156123.80 98000 Ordinary 98000

5/12/2023 Buy 880000.00 550000 Ordinary 550000

6/12/2023 Sell 42631.71 26585 Ordinary 26585

18/12/2023 Sell 7950.00 5000 Ordinary 5000

19/12/2023 Sell 15081.87 9528 Ordinary 9528

20/12/2023 Sell 360752.30 229457 Ordinary 229457

3/01/2024 Sell 17966.03 11407 Ordinary 11407

4/01/2024 Sell 93243.35 59952 Ordinary 59952

8/01/2024 Sell 148078.00 98000 Ordinary 98000

11/01/2024 Sell 51555.14 33800 Ordinary 33800

15/01/2024 Sell 41498.60 27273 Ordinary 27273

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)



15/01/2024 Sell 60188.00 40000 Ordinary 40000

23/01/2024 Sell 2334.00 1556 Ordinary 1556

24/01/2024 Sell 37770.00 25180 Ordinary 25180

30/01/2024 Sell 32221.90 22222 Ordinary 22222

30/01/2024 Sell 169978.97 117009 Ordinary 117009

8/02/2024 Sell 9084.64 6071 Ordinary 6071

9/02/2024 Sell 31866.94 21465 Ordinary 21465

19/02/2024 Sell 86154.13 59647 Ordinary 59647

20/02/2024 Sell 51155.30 35382 Ordinary 35382

27/02/2024 Sell 2762817.86 1892341 Ordinary 1892341

27/02/2024 Buy 2762817.86 1892341 Ordinary 1892341

6/03/2024 Sell 347.66 233 Ordinary 233

7/03/2024 Sell 11706.11 7893 Ordinary 7893

8/03/2024 Sell 9849.04 6549 Ordinary 6549

11/03/2024 Sell 6058.68 4078 Ordinary 4078

27/03/2024 Sell 17788.14 11605 Ordinary 11605

28/03/2024 Sell 11301.95 7462 Ordinary 7462

3/04/2024 Sell 29515.77 19088 Ordinary 19088

4/04/2024 Sell 93342.90 62092 Ordinary 62092

5/04/2024 Sell 23004.66 15315 Ordinary 15315

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)



#N/A #N/A 0.00 0 Ordinary 0

8/04/2024 Sell 17510.87 11622 Ordinary 11622

9/04/2024 Sell 13167.88 8750 Ordinary 8750

10/04/2024 Sell 4565.76 3003 Ordinary 3003

2/05/2024 Buy 129999.86 91164 Ordinary 91164

5/08/2024 Sell 737286.76 550214 Ordinary 550214

5/08/2024 Buy 4020000.00 3000000 Ordinary 3000000

12/08/2024 Sell 48423.31 35933 Ordinary 35933

27/08/2024 Sell 73443.68 55923 Ordinary 55923

5/09/2024 Sell 80406.00 60000 Ordinary 60000

10/09/2024 Sell 176078.70 133000 Ordinary 133000

4/04/2025 Buy 2578823.39 1803373 Ordinary 1803373

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)

Regal Funds Management Pty Limited (and Regal 

Partners Limited by virtue of control of Regal Funds 

Management Pty Limited)


