
16 September 2026 

The Board of Directors 
Metal Powder Works Limited 
ACN 158 307 549 
By email 

Dear Directors 

CURRAWEENA PTY LTD <CURRAWEENA INVESTMENT A/C> (ACN 155 524 735) AS TRUSTEE OF THE 
CURRAWEENA INVESTMENT TRUST (CIT) – NOTICE OF INITIAL SUBSTANTIAL HOLDER AND NOTICES OF 
CHANGE OF INTERESTS OF SUBSTANTIAL HOLDER 

We act for Curraweena Pty Ltd (ACN 155 524 735) (Curraweena), in its capacity as trustee of the 
Curraweena Investment Trust (CIT), in connection with CIT's substantial holding in Metal Powder 
Works Limited (ACN 158 307 549) (MPW). 

1. Notices

We enclose, and lodge on Curraweena's behalf, the following notices given under section
671B of the Corporations Act 2001 (Cth) (Act):

1.1 Form 603 – Notice of Initial Substantial Holder, dated 16 May 2025; 

1.2 Form 604 – Notice of Change of Interests of Substantial Holder, dated 27 May 2025; 

1.3 Form 604 – Notice of Change of Interests of Substantial Holder, dated 6 June 2025; 

1.4 Form 604 – Notice of Change of Interests of Substantial Holder, dated 7 October 2025; 

1.5 Form 604 – Notice of Change of Interests of Substantial Holder, dated 13 November 
2025; and 

1.6 Form 604 – Notice of Change of Interests of Substantial Holder, dated 26 November 
2025, 

(together, the Notices). 

We acknowledge that the Notices are being given later than the timeframes required under 
the Act. This letter explains the circumstances giving rise to the delay. 

2. Background to the holding structure

2.1 CIT holds its interests in MPW shares through a small number of custodial and 
nominee arrangements rather than as the sole registered holder on MPW's share 
register. In particular: 

2.1.1 a parcel of shares held in a CIT account custodied by UBS AG Australia 
Branch, itself sub-custodied through UBS AG Singapore Branch and, at the 
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local level, Citibank Pty Ltd (which holds client assets in the Citicorp 
Nominees Pty Limited omnibus account on CHESS); and 

2.1.2 a parcel of shares held by Gleneagle Securities Nominees Pty Ltd (ACN 150 
259 877) as nominee for CIT, 

(together, the Custodied Parcels). 

2.2 Curraweena, as trustee of CIT, retains the relevant interest in each of the Custodied 
Parcels for the purposes of the Act, notwithstanding that legal title to the shares is 
held by the relevant custodian, sub-custodian or nominee. It is Curraweena's 
substantial holding in MPW comprising the Custodied Parcels (together with its other 
dealings in MPW shares) to which the Notices relate. 

3. Reasons for the delay 

The delay in lodging the Notices arose in the following circumstances. 

3.1 Holding of parcels through custodians 

As set out above, all of the relevant parcels of MPW shares were held through the 
Custodied Parcels – that is, through custodians, a sub-custodian and a nominee, 
rather than directly on the MPW register in Curraweena's name. Because 
responsibility for certain aspects of transaction reporting and administration in 
respect of the Custodied Parcels rested, in practice, with those third parties, 
Curraweena had limited visibility of the precise state of its substantial holding position 
and of what notices (if any) had actually been lodged with MPW and ASX in respect of 
it. 

3.2 Mistaken belief that notices had been lodged 

Curraweena mistakenly believed that the relevant custodian had attended to the 
lodgement of the substantial holder notices required as its holding in MPW crossed, 
and subsequently moved through, the disclosure thresholds under section 671B of 
the Act. That belief was incorrect, and no notices were in fact lodged with MPW or 
ASX in respect of Curraweena's substantial holding until now. 

3.3 Appointment of new advisers 

Subsequently, we were appointed as Curraweena’s legal advisers. In the course of 
being briefed on Curraweena's affairs, we identified that the substantial holder notices 
Curraweena believed had been lodged by its custodian did not appear to have been 
given, and advised Curraweena that the matter required urgent investigation. 

3.4 Comprehensive review 

Once this issue was identified, Curraweena instructed us to comprehensively review 
all of Curraweena's dealings in MPW shares, across each of the Custodied Parcels, to 
establish Curraweena's correct substantial holding position at each relevant date and 
the notices required to be given. That review was completed on 15 September 2026. 
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3.5 Prompt notification following completion of the review 

Curraweena is providing the Notices as soon as practicable following the completion 
of the review referred to above, and in any event within two business days of reaching 
its concluded position. 

Curraweena confirms that the delay was not deliberate, and did not arise from any attempt to conceal 
its shareholding in MPW or to obtain any advantage from non-disclosure. As soon as the issue was 
identified, Curraweena and its advisers acted promptly to investigate, confirm the correct position and 
lodge the Notices. 

We would be grateful if the Company would arrange for the Notices to be released to ASX as soon as 
possible. Please let us know if any further information is required, or if the Company has any queries 
arising from this letter or the Notices. 

Yours faithfully 

 
John Kain 
Director 
 
M 0404 446 562 
E john.kain@kainlawyers.com.au 

 

mailto:john.kain@kainlawyers.com.au
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