Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme EML Payments Ltd (EML)

ACN/ARSN 104 757 904

1. Details of substantial holder (1)
Name Regal Funds Management Pty Ltd and its associates (see Annexure 1)

ACN/ARSN (if applicable) -

The holder became a substantial holder on 16/10/2025

2. Details of 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 on the date the substantial holder became a substantial holder are as follows:

Class of securities (4) Number of securities Person's votes (5) Voting power (6)

ORDINARY 21,014,778 21,014,778 5.42%*
*The % substantial is based on the shares on issue of 387,470,038 as disclosed by the Company on 02-10-2025.

3. Details of relevant interests
The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial holder
became a substantial holder are as follows:

Holder of relevant interest Nature of relevant interest (7) Class and number of securities

REGAL FUNDS MANAGEMENT PTY LIMITED HAS A

REGAL FUNDS MANAGEMENT PTY LIMITED RELEVANT INTEREST IN ITS CAPACITY AS INVESTMENT 21,014,778 ORDINARY
MANAGER AND/OR TRUSTEE
REGAL PARTNERS LIMITED CONTROLLER OF REG‘EIL“;:JT'EES MANAGEMENT PTY 21,014,778 ORDINARY

4. Details of present registered holders

The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Person entitled to be registered as Nature of Class and Person's
Holder of relevant interest Registered holder of securities 9 relevant interest| number of
holder (8) . votes
(6) securities
Power to control
Regal Funds Management Pty the exercise of a 15,983,968
; : UBS NOMINEES PTY LTD UBS AG, AUSTRALIA BRANCH ) .
Ltd and its associates power to dispose ORDINARY 15,983,968
of securities
Power to control
HSBC CUSTODY NOMINEES .
Regal Fund§ Managelment Pty (AUSTRALIA) LIMITED MORGAN STANLEY & CO INTL PLC the exercn;e ofa 1,081,457 1,081,457
Ltd and its associates AIC 2 power to dispose ORDINARY
of securities




Regal Funds Management Pty
Ltd and its associates

CITICORP NOMINEES PTY
LIMITED

CITIGROUP GLOBAL MARKETS
LIMITED

Power to control

the exercise of a

power to dispose
of securities

3,949,353
ORDINARY

3,949,353




5. Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the
substantial holder became a substantial holder is as follows:

Holder of relevant interest Date of acquisition Consideration (9) Class and number of securities

See Annexure 2

6. Associates

The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSN (if applicable) Nature of association
100% OWNER OF REGAL FUNDS MANAGEMENT PTY
REGAL PARTNERS LIMITED
LIMITED
7. Addresses
The addresses of persons named in this form are as follows:
Name Address
LEVEL 46, GATEWAY, 1 MACQUARIE PLACE, SYDNEY NSW
REGAL FUNDS MANAGEMENT PTY LIMITED 20(;0
LEVEL 46, GATEWAY, 1 MACQUARIE PLACE, SYDNEY NSW
REGAL PARTNERS LIMITED
2000
Signature
print name lan Cameron capacity Director
(‘.._. dg.—--‘.———-ﬂ‘—;‘_'
sign here date 20/10/2025
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

19/06/2025

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

Buy

38569.61

37129

Ordinary

37129

19/06/2025

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

Buy

294370.64

284884

Ordinary

284884

20/06/2025

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

Buy

1657373.59

1678353

Ordinary

1678353

20/06/2025

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

Buy

12744.75

12340

Ordinary

12340

23/06/2025

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

Buy

140368.50

137873

Ordinary

137873

23/06/2025

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

Buy

46585.06

45960

Ordinary

45960

24/06/2025

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

Buy

71437.48

67694

Ordinary

67694

24/06/2025

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

Buy

210889.63

200161

Ordinary

200161

25/06/2025

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

Buy

188661.90

182688

Ordinary

182688

25/06/2025

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

Buy

696315.47

654063

Ordinary

654063

26/06/2025

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

Buy

25692.65

22844

Ordinary

22844

30/06/2025

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

Buy

98798.39

84537

Ordinary

84537

1/07/2025

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

Buy

104642.21

91120

Ordinary

91120

1/07/2025

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

Buy

178242.49

154483

Ordinary

154483

1/07/2025

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

Buy

84092.72

75555

Ordinary

75555

1/07/2025

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

Buy

325913.68

281805

Ordinary

281805

2/07/2025

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

Buy

51196.64

44682

Ordinary

44682




2/07/2025

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

Buy

76372.71

66244

Ordinary

66244

2/07/2025

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

Buy

901337.39

788089

Ordinary

788089

3/07/2025

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

Buy

349389.39

310817

Ordinary

310817

4/07/2025

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

Buy

359297.66

320087

Ordinary

320087

4/07/2025

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

Buy

149675.26

129949

Ordinary

129949

4/07/2025

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

Buy

287500.00

250000

Ordinary

250000

7/07/2025

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

Buy

59630.67

53644

Ordinary

53644

8/07/2025

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

Buy

238105.08

215890

Ordinary

215890

8/07/2025

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

Buy

105578.39

96024

Ordinary

96024

9/07/2025

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

Buy

43187.13

39881

Ordinary

39881

5/08/2025

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

Buy

211600.00

200000

Ordinary

200000

6/08/2025

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

Buy

126090.82

118140

Ordinary

118140

7/08/2025

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

Buy

251591.95

233085

Ordinary

233085

8/08/2025

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

Buy

528750.00

500000

Ordinary

500000

12/08/2025

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

Buy

95945.59

91429

Ordinary

91429

13/08/2025

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

Buy

111881.39

106574

Ordinary

106574

19/08/2025

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

Buy

104707.74

100103

Ordinary

100103

20/08/2025

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

Buy

70258.87

67414

Ordinary

67414

26/08/2025

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

Buy

391834.29

354537

Ordinary

354537

27/08/2025

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

Buy

92756.78

88856

Ordinary

88856




27/08/2025

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

Buy

1030000.00

1000000

Ordinary

1000000

29/08/2025

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

Buy

111250.00

100000

Ordinary

100000

1/09/2025

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

Buy

396912.37

355000

Ordinary

355000

1/09/2025

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

Buy

109250.00

100000

Ordinary

100000

2/09/2025

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

Buy

167.48

163

Ordinary

163

3/09/2025

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

Buy

410519.85

397367

Ordinary

397367

4/09/2025

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

Buy

362138.22

341350

Ordinary

341350

5/09/2025

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

Buy

499785.00

466000

Ordinary

466000

5/09/2025

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

Buy

328248.18

304950

Ordinary

304950

9/09/2025

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

Buy

870230.00

850000

Ordinary

850000

11/09/2025

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

Buy

633288.81

625100

Ordinary

625100

12/09/2025

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

Buy

66494.87

63413

Ordinary

63413

15/09/2025

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

Buy

164092.09

160043

Ordinary

160043

16/09/2025

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

Buy

37393.02

37725

Ordinary

37725

17/09/2025

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

Buy

77766.77

78134

Ordinary

78134

18/09/2025

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

Buy

384003.15

384503

Ordinary

384503

19/09/2025

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

Buy

105948.72

107584

Ordinary

107584

23/09/2025

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

Buy

322629.12

331650

Ordinary

331650

24/09/2025

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

Buy

66268.20

69253

Ordinary

69253

25/09/2025

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

Buy

148962.09

155639

Ordinary

155639




30/09/2025

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

Buy

176556.48

178106

Ordinary

178106

1/10/2025

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

Buy

99420.00

100000

Ordinary

100000

2/10/2025

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

Buy

21881.31

22183

Ordinary

22183

6/10/2025

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

Buy

37836.15

38514

Ordinary

38514

7/10/2025

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

Buy

280232.06

277760

Ordinary

277760

7/10/2025

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

Buy

219880.50

221576

Ordinary

221576

8/10/2025

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

Buy

279865.71

280539

Ordinary

280539

13/10/2025

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

Buy

63332.70

66666

Ordinary

66666

16/10/2025

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

Buy

3246250.00

3500000

Ordinary

3500000
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