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Glossary of terms

Term Description

ACN Australian Company Number

Act The Corporations Act 2001

ARITA Australian Restructuring Insolvency & Turnaround Association
ASIC Australian Securities and Investments Commission

ATO Australian Taxation Office

COl Committee of Inspection

Company Long Pipes Limited (In Liquidation) ACN 139 473 331
Directors James Hayman, Peter Mansell, Neil Fitrzpatrick

Declaration of Independence, Relevant Relationships and Indemnities, pursuant to s436DA of

DIRRI the Act and Code

ERV Estimated Realisable Value

First Meeting First meeting of creditors held on 10 October 2025
FY Financial Year

Former Directors Vance Moore, Ulrich Hatrig

GST Goods and Services Tax

IPR Insolvency Practice Rules (Corporations) 2016
Liquidators Martin Jones, Matthew Woods

Long Pipes Long Pipes Limited (In Liquidation) ACN 139 473 331

Reconvened Second Reconvened second meeting held on 12 February 2026 pursuant to IPR 75-225 and Section
Meeting of Creditors  439A of the Act, where creditors voted to place the Company into liquidation

Second meeting held pursuant to IPR 75-225 and Section 439A of the Act, where creditors

Second Meeting adjourned the meeting of up to 45 business days held on 5 December 2025
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Executive summary

This section addresses frequently asked questions relating to the liquidation of the Company.
Full details are available throughout this report.

What is the purpose of
this report?

This Statutory Report is in accordance with Section 70-50 of the Insolvency Practice
Schedule (Corporations) and Rule 70-40 of the Insolvency Practice Rules
(Corporations) and the purpose of the report is to provide you with an update on the
following matters relating to the liquidation of the Company:

* An update on the progress of the liquidation;

* The current position in relation to the realisation of assets;

* The results of our investigations into the Company’s affairs; and
* The likelihood of a dividend being paid in the liquidation.

This report should be read in conjunction with the information contained in:

* The Voluntary Administrators’ Report dated 28 November 2025
* The Supplementary Administrators’ Report dated 5 February 2026.

What assets have been
realised since the last
report to creditors?

Since our last report to creditors dated 5 February 2026, the following additional
assets have been realised by the Liquidators:

Amount ($
RS (excl. GS(T;
Release of NAB term deposit 21,218.98
Sale of sea containers 6,000.00
Total 27,218.98

All assets of the Company have now been realised, and no future realisations are
anticipated.

What is the estimated
return to employees
and creditors?

A dividend to priority employee creditors was declared and paid on 7 May 2026 at a
rate of 100 cents in the dollar.

The Liquidators will soon commence the dividend process for unsecured creditors of
the Company. In our Supplementary Report to Creditors dated 5 February 2026, we
estimated the unsecured dividend rate was between 14.41 to 28.65 cents in the
dollar.

We now estimate that the dividend payable to unsecured creditors is as follows:

Estimated dividend rate
(cents in the $)

Between 14.08 cents in the
$ to 24.23 cents in the $

Creditor class

Estimated timing

Unsecured September 2026

Please refer to section 5 of this report for further information.
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Investigations to date have not identified any recoveries or voidable transaction
claims likely to result in a distribution to creditors. The Company is considered to
have been insolvent from at least 15 July 2024, consistent with the Voluntary
Administrators’ (Administrators) earlier assessment, however no basis for insolvent
trading claims against the directors has been identified at this time.

What claims are being

investigated? Investigations into the conduct of the former directors and potential breaches of

duties are ongoing, including consideration of any potential claims. Should any
matters warrant further action, they will be reported to ASIC in accordance with
statutory obligations.

Further details of the investigations undertaken to date in the liquidation are detailed
at section 4 of this report.

What do creditors need Creditors should review the content of this report and complete the following form if
to do next? they have not previously done so.

Form/ voting Where to submit

Proof of debt - form 535 Email: au-fmlongpipes@kpmg.com.au

Further guidance on how to submit a proof of debt form can be found at Annexure
A1 of this report.

If you require any further information, please see the KPMG website and/or contact
the following:

‘ Creditor / Employee queries

Phone: 08 9263 7256
Email: au-fmlongpipes@kpmg.com.au

Further information
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1 Introduction

We refer to our Voluntary Administrators’ Report dated 28 November 2025 and our Supplementary Administrators’
Report dated 5 February 2026.

At the reconvened meeting of creditors held on Thursday, 12 February 2026, creditors resolved that the Company be
wound up under Section 439C(c) of the Corporations Act 2001 and Matthew Woods and |, Martin Jones, were appointed
Joint and Several Liquidators of the Company (Liquidators).

| now take this opportunity to report to you on the following matters relating to the liquidation of the Company:

- An update on the progress of the liquidation;

- The current position in relation to the realisation of assets;

- The results of my investigations into the Company's affairs; and
- The estimated return to creditors of the Company.

This report should be read in conjunction with the information contained in my Voluntary Administrators’ Report dated
28 November 2025 and the Supplementary Administrators’ Report dated 5 February 2026.

A dividend to priority (employee) creditors was declared and paid on 7 May 2026 at a rate of 100 cents in the dollar.
The Liquidators estimate that the dividend process for unsecured creditors will commence within the next two months.
Further information regarding dividends is set out in section 5.

2 Declaration ofindependence, relevant relationships and indemnities

In accordance with Section 436D of the Act and the Code, a declaration of independence, relevant relationships and
indemnities (DIRRI) was enclosed with the Administrators’ first communication to creditors (and tabled at the First
Meeting of Creditors). A copy of the first communication to creditors can be found on our website at
https://kpmg.com/au/en/creditors/long-pipes.html.

There has been no change to the declaration since that time.
3 Currentposition

3.1 Matters addressed during the liquidation

Since our appointment as Liquidators on 12 February 2026, the following matters have been attended to:

- Communication with creditors of the Company, advising of the progress of the liquidation;

- Communication with shareholders, including issuing a notice pursuant to section 104-145(1) of the Income Tax
Assessment Act 1997;

- Attended to administrative matters associated with the realisation and receipt of proceeds from Company assets
excluded from the Asset Sale Agreement (ASA), being plant and equipment and a NAB term deposit,

- Assist the Purchaser with the transfer of assets as required under the terms of the ASA

- Continued our investigations into potential unfair preferences, antecedent transactions, and breaches of directors’
duties;

- Completed a first and final preferential dividend to priority creditors, including statutory notifications, employee
correspondence, claim adjudication, and payment of dividends with ATO withholdings remitted;

- Prepared this Statutory Report to Creditors outlining the liquidation to date and matters for creditor consideration;
and

- Attendance to all statutory requirements.
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3.2  Financial position of the Company
3.2.1 Company information and historical financial position

Please refer to the Administrators’ Report for details regarding the Company’s history, statutory information and the
events leading up to the Administration of the Company.

In the Administrators’ report, we also detailed the Company’s historical financial information which incorporates
historical profit and loss results and balance sheets.

3.2.2 Report on company activities and property and reasons for failure

Please refer to the Administrators’ Report for our detailed summary in respect to the Company’s affairs and financials
circumstances and Administrators estimated realisable values of each individual companies’ assets and liabilities.

Details as to the ROCAP and Administrators estimated realisable values of assets and liabilities of the Company were
presented in the aforementioned report, with an update provided in the Supplementary Administrators Report and are
to be read in conjunction with updates provided below.

Since that report, some minor items of plant and equipment comprising a generator set and sea containers have been
sold with the transactions completed in early February 2026.

3.3  Summary of receipts and payments
A summary of the receipts and payments in the liquidation is presented below:

Long Pipes Limited Total
Receipts and Payments for the period 1 February 2026 to 7 May 2026 $ (ex GST)
Balance carried forward 3,185,988
Receipts

Pre-Appointment Term Deposit Closure 21,219
Interest Income 13,730
Sale of Plant and Equipment (Container) 6,000
GST Refund 1,835
GST on Receipts 655
Insurance Refund Received 550
Total Receipts | 43,989
Payments

Voluntary Administrators Fees (754,087)
Payment of First and Final Dividend to Priority Creditors (344,693)
GST Liability Paid (302,973)
Legal Costs (273,036)
GST on Payments (105,129)
Rent and Outgoings (21,776)
Voluntary Administrators Disbursements (3,060)
Insurance (1,778)
Patent Renewals (1,113)
ASIC Fees (740)
Utilities (5631)
Wages Paid (492)
Superannuation Paid (83)
Total Payments | (1,809,490)
Cash at bank as at 7 May 2026 ‘ 1,420,496
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4 Investigationinto the Company's affairs

Creditors should refer to the Voluntary Administrators’ Report for details on the Administrators’ preliminary
investigations. The following provides an update on our detailed investigations into the affairs of the Company.
Further details concerning the company’s solvency position, the underlying causes contributing to its failures including
a summary of the key indicators of insolvency considered is contained within Section 8 of the aforementioned report.

4.1 Voidable transactions

The preliminary investigations have not identified any potential claims or previous recoveries within the liquidation that
would result in a distribution to creditors. At the time of writing, our initial assessment regarding possible recoveries
remains unchanged.

4.2 Insolvent trading

The Voluntary Administrators’ Report set out a preliminary view in relation to the solvency of the Company. Having
regard to the indicators of insolvency identified, the Voluntary Administrators (Administrators) formed the opinion that
the Company became insolvent from at least 15 July 2024.

Based on our investigations to date, our preliminary assessment as to the timing of insolvency remains unchanged.

Further, having regard to the investigations undertaken to date, we have not identified any basis upon which a claim
for insolvent trading against the Directors has been formed. This position may be subject to change should further
information become available.

4.3 Directors’ and officers’ responsibilities

The Voluntary Administrators’ Report to Creditors outlined the results of investigations previously undertaken by the
Company in relation to certain actions of the Former Directors. Those matters included management of capital and
investment opportunities which were disregarded, executive remuneration and contract variations, the reporting of a
director’s resignation, and amendments to employee option schemes, which were alleged to give rise to potential
breaches of directors’ duties under the Corporations Act 2001 (Cth).

The Liquidators are currently considering these matters, including whether there is any merit to alleged claims against
the relevant officers of the Company at the time. Investigations remain ongoing and, should any matters be identified
that warrant further action, they will be reported to ASIC.

4.3.1 Further investigations by the Liquidator

The Liquidators are currently investigating potential breaches of directors’ duties by the Former Directors under
section 180 of the Corporations Act. Further investigations and enquiries are being undertaken to determine whether
any claim may be pursued in this regard.

Should creditors have any further information that may assist my investigations into the conduct of the Company’s
affairs, they should communicate details in writing to my office within 7 days from the date of this report.

For completeness, if any offences are identified as committed by past or present officers or by a person who takes
part in the formation, promotion, administration, management, or winding up of the company, we are required to
disclose these matters in our report to ASIC under section 533(1) of the Act. This report is confidential and is not
available to creditors.

o Returntocreditors
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For reference purposes, the table below outlines the calculation of the estimated Low and High returns for unsecured
creditors is presented below:

Estimated Statement of Position - 12 May 2026 Low High
Item

Total Assets

Cash at bank 1,420,496 1,420,496
Less: Estimated future trading costs (25,000) (25,000)
Less: PAYG Withholding on Priority Dividend (134,311) (134,311)
Add: Estimated GST refund 102,439 102,439
Total Assets 1,363,624 1,363,624
Add: Potential return from antecedent transactions Unknown Unknown
Total Estimated Recoveries 1,363,624 1,363,624
Less: Priority Costs

Administrators' fees - 6 December 2025 to 31 January 2026 (224,305) (224,305)
Administrators' fees - 1 February to 12 February 2026 (85,138) (85,138)
Liquidators' fees - 13 February 2026 to 1 May 2026 (119,499) (119,499)
Estimated Future Costs:

Estimated Liquidators fees to completion (380,501) (380,501)
Estimated future Legal Fees (25,000) (10,000)
Estimated Administrators' disbursements (1,500) (1,000)
Total Priority Payment (835,942) (820,442)
Balance Available for Unsecured Creditors 527,682 543,182
Less: Unsecured Creditors

Trade Creditors (1,311,082) (525,772)
Loans from external parties (including some shareholders) (1,716,418) (1,716,418)
Potential Director Fees Claim (719,041) Nil
Contingent Creditors Nil Nil
Total unsecured creditors’ claims (3,746,540) (2,242,190)
Dividend c/$ 14.08 24.23
Total Surplus/(Deficiency) (3,218,858) TBD

The above calculations are an estimate only and may change due to

e Any potential recoveries made from antecedent transactions or other recovery actions available to a Liquidator (if
any); and
e The final proving of unsecured creditor claims.

5.1 Return to Priority (Employee) Creditors

The Liquidators issued a Circular to Priority (Employee) Creditors on 13 March 2026 outlining the intention to declare
a first and final preferential dividend to priority employee creditors in accordance with the statutory timeframe pursuant
to Regulation 5.6.65(1) of the Corporations Act 2001. Priority creditors were required to formally prove and confirm
their claims by the prescribed deadline.

The Liquidators reviewed the claims received and adjudicated those claims in accordance with section 556 of the
Corporations Act 2001, including the statutory priorities, exclusions and limitations. Based on the funds available and
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the adjudication of claims, the Liquidators declared and paid a first and final preferential dividend to priority employee
creditors on 7 May 2026, within the statutory timeframe.

Eligible employee entitlements (including unpaid wages, leave, notice and superannuation, subject to tax/PAYG
deductions) were paid in full, resulting in a dividend of 100 cents in the dollar.

The outcome of the priority dividend is summarised as follows:

Distribution to Priority (Employee) Creditors

Total priority employee claims admitted $479,004.12
Total amount distributed to priority employee creditors $479,004.12
Dividend rate to priority employee creditors 100c/$

Superannuation contributions were paid directly to the employees’ nominated superannuation funds, with outstanding
superannuation for the period leading up to the Administrators appointment, claimed and remitted via the ATO where
applicable.

Following payment of the first and final preferential dividend, no further distributions are anticipated to priority
employee creditors.

5.2 Return to Unsecured Creditors

At this stage, we estimate that, based on assets realised, there is likely to be sufficient funds available to permit the
payment of a first and final dividend of between 14.08 cents in the dollar or 24.23 cents in the dollar to unsecured
creditors of the Company, subject to the proper proving of claims.

The Liquidators currently intend to commence the dividend process on or around June 2026, with payment anticipated
in September / October 2026.

These timeframes are indicative only and may change due to unforeseen circumstances as the liquidation progresses.
Unsecured creditors will be notified in due course once investigations have been completed.

In the interim, Annexure A1 of this report contains a Proof of Debt form for creditors who have not yet submitted a
Proof of Debt.

6 Shareholders

Based on the proofs received to date and the quantum of claims against the Company, it is not expected that
Shareholders will receive any distribution from the winding-up of the Company,

Accordingly, on 17 March 2026, the Liquidator issued a declaration to shareholders under section 104-145 of the
Income Tax Assessment Act 1997, confirming that there were reasonable grounds to believe there is no likelihood of
shareholders receiving any distribution in respect of their shares.

A copy of the declaration can be found on our website at https://kpmg.com/au/en/creditors/long-pipes.html.

1 liquidators’ remuneration and internal disbursements

A summary of previously approved remuneration from the Second Meeting of Creditors on 5 December 2025 and the
Reconvened Meeting of Creditors on 12 February 2026 together with actual costs incurred to date is presented
overleaf:
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Approved Amount
$ (ex GST)

Voluntary Administration - 30 September 2025 to 23 November 2025 656,341
Voluntary Administration - 24 November 2025 to 5 December 2025 120,000
Voluntary Administration - 6 December 2025 to 31 January 2025 224,305
Voluntary Administration - 1 February 2025 to 12 February 2026 150,000

Estimated total remuneration - Voluntary Administration 1,150,646

Remuneration period

Liquidation - Reconvened Second Meeting of Creditors until completion 500,000

Estimated total remuneration - Liquidation 500,000

We do not propose to seek additional remuneration approval at this time.

8 Conclusion

| advise that the liquidation will be finalised after the following matters are complete:

- Completing our investigations into the Company’s affairs;

- Distributing remaining funds to unsecured creditors;

- Completing our statutory reporting to ASIC (as required); and

- Attending to other statutory obligations consistent with our appointment.

Actual Costs Incurred
$ (ex GST)

656,341
97,746
224,305
85,138
1,063,530

Subject to the timing of the finalisation of the above matters and any unforeseen circumstances, we currently estimate
that the liquidation will be finalised within the next 9 to 12 months (i.e. on or before 31 May 2027).

At this stage | do not anticipate that | will write to you again unless any additional information becomes available that

otherwise alters the information contained in this report.

If you are able to assist with our investigations concerning the Company, the conduct of the Directors and its officers
or have any questions concerning the above or require any further information, please contact Pierce Davis of this

office on 08 9278 2195 or au-fmlongpipes@kpmg.com.au.
Dated this 12! day of May 2026.

e o

Martin Jones
Joint and Several Liquidator
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A — Forms to be completed

Form/ voting Where to submit
Proof of debt - (form 535) Email: au-fmlongpipes@kpmg.com.au
(Annexure A1) Post: GPO Box A29, PERTH WA 6837

12
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A1 — Proof of debt

Form 535 Formal Proof of Debt or Claim Form Return to:

Corporations Act 2001, Regulation 5.6.49(2) KPMG GPO Box A29, PERTH WA 6837
Tel: +61 8 9263 7171
Fax: +61 8 9263 7129
Email: bwhelan3@kpmg.com.au

Indebted Company: Long Pipes Limited (In Liquidation) ACN 139 473 331
Date of Appointment: 12/02/2026

A. Name and Contact Details of Creditor

1 (the Creditor)
(if in a personal capacity, given name and surname; if a corporate entity, full name of company, etc)

2of

(insert address)

3Tel: 4 Email:

D Tick this box to elect to receive electronic notification of notices or documents, in accordance with Section 110E of
the Corporations Act 2001, at the email address specified above.

B. Details of Debt or Claim

T Amount owing:
(insert dollars and cents, inclusive of GST if applicable)

2Nature of Debt or Claim:
(insert description of debt and/or reference any supporting documentation)

3 Select one of the following options:
The Creditor is an unsecured creditor of the indebted Company
The Creditor is a secured creditor of the indebted Company

The Creditor is an employee / former employee of the indebted Company

Ooooo

The Creditor is a related party (please indicate: secured / unsecured)

For all claims:

41 have attached supporting documentation to substantiate the Creditor’s claim (secured creditors must attach evidence of
security)

O O

5To my knowledge or belief the creditor has not, nor has any person by the creditor's order had or received any
satisfaction or security for the sum or any part of it except for the following:

(insert details and value of security where relevant)

C. Signature

" Dated:
2 Signature:
3 Name / Capacity:

13
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Creditor Assistance Sheet: Completing a Proof of Debt Form

Section A — Name and Contact Details of Creditor

1. Insert the full name of the employee, individual, sole trader, partnership or company that the debt is owed to.

2. Insert the address of the employee, individual, sole trader, partnership or company that the debt is owed to.

3. Insert the telephone number of the employee, individual, sole trader, partnership or company that the debt is owed to.
4. Insert the email address of the employee, individual, sole trader, partnership or company that the debt is owed to.

Section B — Details of Debt or Claim

The amount owing should only include debts or claims which arose prior to the date of appointment.

Insert the currency if not Australian dollars.

Type of creditor: tick one of the options only.

For all claims, ensure supporting documentation is attached, such as invoices, statements, agreements.

For secured creditors, insert particulars of all securities held. If the securities are on the property of the company,
assess the value of those securities. If any bills or other negotiable securities are held, indicate “refer attached” above
and show them in a schedule in the following form:

o0 =

Date Drawer Acceptor Amount ($) Due Date

Section C - Signature Instructions
1. Insert the date that the proof of debt form is being signed.
2. The form should be signed by one of the following persons:
o If the debt is owed to an employee/individual, then the individual that the debt is owed to; or
¢ [f the debt is owed to a sole trader, then the sole trader that the debt is owed to; or
o If the debt is owed to a partnership, then one of the partners of the partnership; or
e If the debt is owed to a company, then a duly authorised office of the company (normally a director or secretary of
the company).
3. Insert the name of the person signing the form, and note their capacity (that is, their role):
o If the debt is owed to a sole trader, note their capacity as proprietor, eg: “[Full name], proprietor”; or
e If the debt is owed to a partnership, note their capacity as partner, eg: “[Full name], partner of the firm named in
Section A above”; or
o If the debt is owed to a company, note their capacity as director or secretary, eg: “[Full name], director/secretary of
the company named in Section A above”]
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