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ORDERS 

 NSD 1523 of 2024 
  
BETWEEN: AUSTRALIAN SECURITIES AND INVESTMENTS 

COMMISSION 
Plaintiff 
 

AND: 24-U PTY LTD (ACN 660 136 603) 
First Defendant 
 
ROOTIE TECH SOLUTIONS PTY LTD (ACN 663 868 237) 
Second Defendant 
 
ALEOS CAPITAL MARKETS PTY LTD (ACN 664 271 925) 
(and others named in the Schedule) 
Third Defendant 
 

 CATHERINE MARGARET CONNEELY 
Interested Person 
 
THOMAS DONALD BIRCH 
Interested Person 
 

 
ORDER MADE BY: STEWART J 
DATE OF ORDER: 21 MARCH 2025 

 
 
THE COURT ORDERS THAT: 
 
1.  The following defined terms are used in these Orders: 

(a) Confidential Kavanagh Affidavit means the Confidential Affidavit of Paul 

Denis Kavanagh affirmed on 14 March 2025; 

(b) Corporations Act means the Corporations Act 2001 (Cth) 

(c) Corporations Rules means the Federal Court (Corporations) Rules 2000 (Cth) 

(d) External Administrators means the provisional liquidators and/or liquidators 

of the defendants, as the case may be 

(e) FCA Act means the Federal Court of Australia Act 1976 (Cth) 

(f) FCR means the Federal Court Rules 2011 (Cth)  

(g) First Confidential Doubikin Affidavit means the First Confidential Affidavit 

of Brock Rhyce Doubikin affirmed on 29 October 2024; 
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(h) First Spencer Affidavit means the affidavit of Michael Patrick Spencer 

affirmed on 22 October 2024; 

(i) Individual 1 means the individual identified at paragraph 172 of the Second 

Confidential Doubikin Affidavit; 

(j) Individual 1 Details means:  

(i) any reference to Individual 1 (other than as already publicly disclosed in 

documents produced by way of the Companies Register kept by the 

plaintiff and in annexure A to the redacted First Confidential Doubikin 

Affidavit);  

(ii) the information in Sections D.6, D.7, D.8 and F.5 of the Second 

Confidential Doubikin Affidavit;  

(iii) the information in the last sentence of paragraph 23 of the Confidential 

Kavanagh Affidavit; and  

(iv) the information in paragraph 19 of, and item 17 of annexure A to, the 

First Spencer Affidavit;  

(k) Insolvency Practice Rules means the Insolvency Practice Rules 

(Corporations) 2016 (Cth); 

(l) IPS means the Insolvency Practice Schedule (Corporations) being Sch 2 to the 

Corporations Act 2001 (Cth); 

(m) Permitted Persons means: 

(i) the Court; 

(ii) the plaintiff; 

(iii) the plaintiff’s legal representatives; and 

(iv) employees of any third party engaged to provide document management 

or litigation support services to the plaintiff or the Court in relation to 

this proceeding; 

(n) Protected Personal Details means the following details or personal identifiers 

(genuine or otherwise) of all individuals referred to or otherwise identified in 

the proceeding: 

(i) their date of birth; 

(ii) their place of birth and nationality; 
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(iii) their addresses (including former addresses); 

(iv) their emergency contacts and their email addresses, telephone numbers 

and addresses; 

(v) their email addresses; 

(vi) their telephone numbers (including mobile telephone numbers); 

(vii) their passport details; 

(viii) their driver’s license details; 

(ix) their proof of age card details; 

(x) their identity card details;  

(xi) their criminal history; and  

(xii) their signature, 

excluding: 

(xiii) any employee of the plaintiff; 

(xiv) the provisional liquidators; and 

(xv) any person who communicated with the plaintiff and/or the provisional 

liquidators in their capacity as a representative, purported representative, 

or associate of a representative or purported representative of the 

companies following the commencement of this proceeding, except for 

the individuals identified at paragraphs 15(b)(xii) and 29 of the 

Confidential Kavanagh Affidavit; 

(o) Suppressed Individual 1 Documents means the documents referred to in 

sections D.6 and D.7 of the Second Confidential Doubikin Affidavit and 

exhibited thereto, and the documents referable to Inidividual 1 exhibited to the 

First Spencer Affidavit; 

(p) Suppressed Investigation Documents means: 

(i) the unredacted version of the First Confidential Doubikin Affidavit, 

including Confidential Exhibit BRD-2 thereto; 

(ii) the Second Confidential Doubikin Affidavit, including Confidential 

Exhibit BRD-3 thereto; 

(iii) the Confidential Kavanagh Affidavit, including the annexures thereto; 
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(iv) any unredacted version of any outlines of submissions filed by the 

plaintiff;  

(v) the transcript of the hearing on 31 October 2024 in this proceeding; and 

(vi) the court book filed by the plaintiff in this proceeding;  

(q) Second Confidential Doubikin Affidavit means the Second Confidential 

Affidavit of Brock Rhyce Doubikin affirmed on 29 October 2024. 
 

ON THE ORIGINATING PROCESS, THE COURT ORDERS THAT: 

Amended originating process 

1. The plaintiff is granted leave to file the amended originating process dated 17 March 

2025 and is directed to do so forthwith. 

2. [intentionally left blank] 

Liquidation  

3. Pursuant to s 461(1)(k) of the Corporations Act, each of the defendants be wound up. 

4. Pursuant to s 472(1) of the Corporations Act, the provisional liquidators be appointed 

joint and several liquidators to each of the defendants (Liquidators). 

5. Pursuant to s 60-10 of the IPS, the Liquidators shall be entitled to such remuneration 

as is determined by the Court.  

6. Unless the plaintiff notifies the provisional liquidators, or Liquidators, as the case may 

be, in writing that the plaintiff does not wish to be reimbursed its costs, the plaintiff’s 

costs of and incidental to the application (taxed or as agreed) to wind up each 

defendant be costs in the winding up of that defendant and reimbursed in accordance 

with s 466(2) of the Corporations Act. 

7. Orders 3 and 4 be entered forthwith. 

Suppression orders  

8. Orders 11, 12 and 15 of the orders made on 1 November 2024, and orders 5 and 6 of 

the orders made on 5 December 2024, be vacated.  

9. Subject to further order, pursuant to s 37AF(1)(a) of the FCA Act, on the grounds set 

out in ss 37AG(1)(a) and 37AG(1)(c) of the FCA Act, the Protected Personal Details 

be prohibited from disclosure (by publication or otherwise), until the death of the 

relevant individual, to any person other than the Permitted Persons and the 
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Provisional Liquidators, other than as already publicly disclosed in documents 

produced by way of the Companies Register kept by the plaintiff. 

10. Subject to further order, pursuant to s 37AF(1)(b) of the FCA Act, on the grounds set 

out in ss 37AG(1)(a) and 37AG(1)(c) of the FCA Act, the Individual 1 Details and the 

Suppressed Individual 1 Documents be prohibited from disclosure (by publication or 

otherwise) until the death of Individual 1 to any person other than the Permitted 

Persons. 

11. Subject to further order, pursuant to s 37AF(1)(b) of the FCA Act, on the grounds set 

out in ss 37AG(1)(a) and 37AG(1)(c) of the FCA Act, to the extent not already 

disclosed in accordance with previous orders made in this proceeding, the Suppressed 

Investigation Documents be prohibited from disclosure (by publication or otherwise) 

until midnight on 20 March 2029 to any person other than the Permitted Persons. 

Non-party access orders and disclosure of partially confidential documents 

12. Subject to further other, for the purposes of rr 2.32(1)(b) and 2.32(3)(a) of the FCR: 

(a) the Protected Personal Details and the Individual 1 Details be treated as 

confidential (Confidential Information); 

(b) any document, excluding the Suppressed Individual 1 Documents, in which 

such Confidential Information appears unredacted be treated as a confidential 

document, save for the period where the document is the subject of suppression 

orders pursuant to order 11 above (Partially Confidential Document); and 

(c) for clarity, a Partially Confidential Document is any document which is not the 

subject of suppression orders pursuant to order 11 above (during the period of 

those suppression orders only) above and is not any of the following documents: 

(i) the affidavit of Brock Rhyce Doubikin affirmed 29 October 2024, 

including Exhibit BRD-1; 

(ii) the redacted First Confidential Doubikin Affidavit, without Confidential 

Exhibit BRD-2; 

(iii) the affidavit of Brock Rhyce Doubikin affirmed on 4 December 2024, 

including Exhibit BRD-4; 

(iv) the redacted affidavit of Paul Denis Kavanagh affirmed on 20 February 

2025, without Exhibit PDK-1; 

(v) the affidavit of Mitchell William Burnett affirmed on 14 January 2025; 
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(vi) the affidavit of Gabrielle Charlene Osorio affirmed on 29 January 2025; 

(vii) the affidavit of Rhys Alyn Downie affirmed on 17 February 2025; 

(viii) the affidavit of Cameron Luke Villarosa affirmed on 18 February 2025; 

(ix) the affidavit of Joshua Dane Bell-Wilson affirmed on 18 February 2025; 

(x) the affidavit of Michela Emmy Mueller affirmed on 19 February 2025; 

(xi) the affidavit of Andrew James Fleming affirmed on 20 February 2025; 

(xii) the affidavit of Daniel James Penfold sworn on 21 February 2025; 

(xiii) the affidavit of Angus Patrick McKay affirmed on 19 February 2025; 

(xiv) the affidavit of Pooja Gurung affirmed on 25 February 2025; 

(xv) the affidavit of Cameron Patrick Henderson sworn on 25 February 

2025; 

(xvi) transcripts of the hearings on 5 December 2024 and 27 February 2025 

in this proceeding; 

(xvii) the plaintiff’s redacted outline of submissions dated 18 March 2025; and 

(xviii) the Provisional Liquidators’ submissions dated 18 March 2025. 

13. Pursuant to r 1.32 of the FCR, the plaintiff is to be given notice of any application for 

leave pursuant to r 2.32(4) of the FCR, or otherwise, by any person seeking to inspect 

a Partially Confidential Document and the plaintiff has leave to be heard on any such 

application. 

14. Any application pursuant to r 2.32(4) of the FCR, or otherwise, for a person to inspect 

any Partially Confidential Documents be stayed for a period of 28 days from the date 

of the notification to the plaintiff referred to in order 13 above, to allow the plaintiff 

to:  

(a) redact any Confidential Information in the Partially Confidential Documents; 

and  

(b) provide a copy of redacted or amended Partially Confidential Documents to the 

Court for the purpose of the person’s inspection. 

Non-consenting directors 

15. Pursuant to s 1322(4)(b) of the Corporations Act:  

(a) the documents lodged with the plaintiff in column 3 of the table in the annexure 

to these orders be withdrawn from the Companies Register kept by the plaintiff 
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to the extent that the practice of the plaintiff will permit the plaintiff to remove 

the appointment and/or cessation of the directors in column 2 from the 

companies listed in column 1 by withdrawing the document; and 

(b) where the plaintiff cannot withdraw the document from the Companies Register 

in column 3, the plaintiff is to rectify the Companies Register by amending the 

document in column 3 to effect the removal of the appointment and/or cessation 

of the directors in column 2 from the companies listed in column 1. 

16. The plaintiff has liberty to apply on three days’ notice. 

 

ON THE AMENDED ORIGINATING PROCESS, THE COURT DECLARES THAT: 

17. William Reid-Drought did not consent to act as, and was not appointed as, director of 

the following companies: 

(a) Aleos Capital Markets Pty Ltd (ACN 664 271 925) on 5 December 2022; 

(b) Como Trade Pty Ltd (ACN 662 933 799) on 6 October 2022; 

(c) Discovery Capital Group Pty Ltd (ACN 667 981 437) on 15 May 2023; 

(d) Extreme Global Pty Ltd (ACN 670 559 672) on 16 August 2023; 

(e) Goldwell Global Pty Ltd (ACN 669 654 540) on 12 July 2023; 

(f) Khama Capita Pty Ltd (ACN 662 934 072) on 27 October 2022; 

(g) QRS Global Pty Ltd (ACN 665 543 966) on 6 February 2023; 

(h) Rayz Liquidity Pty Ltd (ACN 670 366 542) on 9 August 2023; and 

(i) Topmax Global Pty Ltd (ACN 662 561 748) on 19 September 2022, 

(WRD Companies). 

18. The purported appointment of William Reid-Drought as director of the WRD 

Companies is void and of no effect. 

19. Duc Thanh Nguyen did not consent to act as, and was not appointed as, director of the 

following companies: 

(a) Aleos Capital Pty Ltd (ACN 674 120 015) on 11 January 2024; 

(b) Gold Rush Global Group Pty Ltd (ACN 666 677 265) on 22 March 2023; 

(c) GTS Energy Markets Group Pty Ltd (ACN 645 815 569) on 6 February 2024; 

(d) Tradewill Global Pty Ltd (ACN 653 239 500) on 5 February 2024; and 

(e) Tshan Markets Pty Ltd (ACN 674 120 140) on 11 January 2024, 
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(DTN Companies). 

20. The purported appointment of Duc Thanh Nguyen as director of the DTN Companies 

is void and of no effect. 

21. Kyoko Arima did not consent to act as, and was not appointed as, director of 

Juncheng Trade Pty Ltd (ACN 675 132 895) on 20 February 2024. 

22. The purported appointment of Kyoko Arima as director of Juncheng Trade Pty Ltd is 

void and of no effect. 

23. Ilaria Arduin did not consent to act as, and was not appointed as, director of the 

following companies: 

(a) Cloud Bridge Capital Pty Ltd (ACN 661 715 966) on 5 September 2023; 

(b) Extrend Cap International Pty Ltd (ACN 658 757 807) on 5 May 2022; 

(c) Rich Gold Group Pty Ltd (ACN 676 210 441) on 29 March 2024; and 

(d) Upone Global Financial Services Pty Ltd (ACN 675 268 774) on 23 February 

2024, 

(IA Companies). 

24. The purported appointment of Ilaria Arduin as director of the IA Companies is void 

and of no effect. 

25. Zhengwei Cai did not consent to act as, and was not appointed as, director of the 

following companies: 

(a) Cloud Bridge Capital Pty Ltd (ACN 661 715 966) on 15 August 2022; 

(b) Genesis Capital Resources Pty Ltd (ACN 661 621 469) on 10 August 2022; 

(c) Nasd Trading Group Pty Ltd (ACN 660 933 059) on 12 July 2022; 

(d) Rac Markets Pty Ltd (ACN 662 485 967) on 15 September 2022; 

(e) Seventy Investech Pty Ltd (ACN 665 400 699) on 1 February 2023; and 

(f) Trillion Global Capital Pty Ltd (ACN 660 834 757) on 8 July 2022, 

(ZC Companies). 

26. The purported appointment of Zhengwei Cai as director of the ZC Companies is void 

and of no effect. 

27. Michaela Kym Wagner did not consent to act as, and was not appointed as, director of 

the following companies: 

(a) Extrend Cap International Pty Ltd (ACN 658 757 807) on 13 April 2022; and 
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(b) Invdom Pty Ltd (ACN 675 681 268) on 11 March 2024, 

(MKW Companies). 

28. The purported appointment of Michaela Kym Wagner as director of the MKW 

Companies is void and of no effect. 

29. Yuhua Wu did not consent to act as, and was not appointed as, director of the 

following companies: 

(a) Enclave Prime Pty Ltd (ACN 662 032 402) on 13 September 2022; 

(b) Gold Rush Group Pty Ltd (ACN 658 757 772) on 1 August 2023; and 

(c) Tradehall Pty Ltd (ACN 641 032 402) on 24 October 2023,  

(YW Companies). 

30. The purported appointment of Yuhua Wu as director of the YW Companies is void 

and of no effect. 

31. Min Yan did not consent to act as, and was not appointed as, director of Gaoman 

Capital Group Trading Pty Ltd (ACN 659 170 073) on 4 May 2022. 

32. The purported appointment of Min Yan as director of Gaoman Capital Group Trading 

Pty Ltd is void and of no effect. 

33. Mario Enrique Soto Ruiz did not consent to act as, and was not appointed as, director 

of the following companies: 

(a) 24-U Pty Ltd (ACN 660 136 603) on 14 June 2022; 

(b) Audrn Financial Group Pty Ltd (ACN 602 539 462) on 1 February 2023; 

(c) Aus Financial Australia Pty Ltd (ACN 663 182 536) on 17 October 2022; 

(d) Jinte Net Blockchain Pty Ltd (ACN 643 223 965) on 10 June 2022; and 

(e) Rootie Tech Solutions Pty Ltd (ACN 663 868 237) on 16 November 2022, 

(MESR Companies). 

34. The purported appointment of Mario Enrique Soto Ruiz as director of the MESR 

Companies is void and of no effect. 

35. Weiyao Zhang did not consent to act as, and was not appointed as, director of the 

following companies: 

(a) 19 Securities Pty Ltd (ACN 667 009 743) on 17 July 2023; 

(b) Ausfit Mart Pty Ltd (ACN 664 142 241) on 17 July 2023; 

(c) Aximtrade Pty Ltd (ACN 655 873 377) on 17 July 2023; 



 

Australian Securities and Investments Commission v 24-U Pty Ltd [2025] FCA 321  x 

(d) Caitu International Securities Pty Ltd (ACN 664 050 926) on 25 August 2023; 

(e) Gongde International Pty Ltd (ACN 669 729 793) on 17 July 2023; 

(f) Great Plan Service Pty Ltd (ACN 669 595 288) on 10 July 2023; 

(g) Great Virtue Pty Ltd (ACN 668 832 826) on 17 July 2023; 

(h) Guang Quan International Pty Ltd (ACN 668 974 383) on 20 June 2023; 

(i) Guofa International Pty Ltd (ACN 671 454 265) on 14 September 2023; 

(j) Guotai International Pty Ltd (ACN 670 790 655) on 24 August 2023; 

(k) Jinhou International Pty Ltd (ACN 664 819 210) on 17 July 2023; 

(l) Mercury Securities Group Pty Ltd (ACN 663 112 221) on 17 July 2023; 

(m) Oceanus Wealth Securities Pty Ltd (ACN 667 232 644) on 17 July 2023; 

(n) Ridder Trader Pty Ltd (ACN 643 571 377) on 17 July 2023; 

(o) Rising Sun Capital Pty Ltd (ACN 661 452 759) on 17 July 2023; 

(p) RN Prime Pty Ltd (ACN 664 101 937) on 17 July 2023; 

(q) Ruifu International Pty Ltd (ACN 670 605 893) on 17 August 2023; 

(r) Ruisen Securities Pty Ltd (ACN 666 827 550) on 17 July 2023; 

(s) Shan Yu International Pty Ltd (ACN 668 038 944) on 17 May 2023; 

(t) Yinrui International Pty Ltd (ACN 671 080 658) on 5 September 2023; 

(u) Zhongke Global Pty Ltd (ACN 670 931 905) on 30 August 2023; and 

(v) Zhongying Global Pty Ltd (ACN 663 466 073) on 17 July 2023, 

(WZ Companies). 

36. The purported appointment of Weiyao Zhang as director of the WZ Companies is 

void and of no effect. 

37. Emily Louise Lyall did not consent to act as, and was not appointed as, director of the 

following companies: 

(a) BHP Markets Pty Ltd (ACN 658 757 745) on 13 April 2022; 

(b) CLSA Capital Group Inv Pty Ltd (ACN 676 141 512) on 27 March 2024; 

(c) Katy Capital Pty Ltd (ACN 652 540 120) on 15 March 2024; 

(d) Rena Markets Pty Ltd (ACN 664 271 854) on 5 December 2022; and 

(e) Sophie Capital Financial Trading Pty Ltd (ACN 658 204 347) on 22 March 

2022, 
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(ELL Companies). 

38. The purported appointment of Emily Louise Lyall as director of the ELL Companies 

is void and of no effect. 

39. Steven Joseph Stanbrook did not consent to act as, and was not appointed as, director 

of the following companies: 

(a) Tradehall Pty Ltd (ACN 641 032 402) on 3 June 2020; and 

(b) Tuotenda Capital Group Pty Ltd (ACN 654 956 153) on 1 November 2021, 

(SJS Companies). 

40. The purported appointment of Steven Joseph Stanbrook as director of the SJS 

Companies is void and of no effect. 

 

ON THE EXTERNAL ADMINISTRATORS’ INTERLOCUTORY PROCESS, AND 

UPON THE MAKING OF ORDERS 3, 4 AND 7 ABOVE, THE COURT ORDERS THAT: 

Notice and reporting requirements 

41. Pursuant to s 90-15 of the IPS, the External Administrators are deemed to have 

complied with s 537 of the Corporations Act in respect of each company to which the 

External Administrators are appointed by lodging by post one consolidated notice in 

respect of the 1st to 95th  defendants (Defendant Companies). 

42. Pursuant to s 90-15 of the IPS, the External Administrators are deemed to have 

complied with s 465A(2) of the Corporations Act in respect of each company to 

which the External Administrators are appointed by lodging by post one consolidated 

notice in respect of all the Defendant Companies. 

43. Pursuant to s 90-15 of the IPS, the External Administrators are deemed to have 

complied with s 533 of the Corporations Act in respect of each company to which the 

External Administrators are appointed, specifically the obligation to lodge a report 

with ASIC by virtue of the provisional liquidators having served ASIC with the 

Preliminary Report and Supplementary Report. 

44. Pursuant to s 90-15 of the IPS, the External Administrators are relieved from the 

requirements of rr 70-30, 70-35 and 70-40 of the Insolvency Practice Rules in respect 

of the Defendant Companies. 

45. Pursuant to s 90-15 of the IPS, the External Administrators are relieved from the 

obligation of lodging a return for the purposes of ss 70-5 or 70-6 of the IPS in respect 

of the Defendant Companies to which the External Administrators are appointed and 
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obliged to lodge a return for the purposes of ss 70-5 or 70-6 of the IPS, except for 

Tradehall Pty Ltd (the 62nd defendant) and Audrn Financial Group Pty Ltd  (the 69th 

defendant). 

46. Pursuant to s 90-15 of the IPS, the External Administrators are justified for the 

purposes of s 260-45(2) of Sch 1 of the Taxation Administration Act 1953 (Cth), in 

sending by post one consolidated notice to the Commissioner of Taxation in respect 

of which the External Administrators are obliged to notify the Commissioner of their 

appointment. 

Assets & investigations 

47. Pursuant to s 90-15 of the IPS, in light of the steps taken by the provisional 

liquidators, the External Administrators are justified and act properly in taking no 

further steps: 

(a) to obtain books and records, property and assets; 

(b) to require or receive a Report on Company Activities and Property from any of 

the directors (or past directors) of the Defendant Companies that are wound up, 

as well as corresponding obligations to lodge with ASIC; 

(c) to conduct further investigations into, and report to creditors about, possible 

recovery actions that may be available in respect of the Defendant Companies 

that are wound up. 

Release & deregistration 

48. Subject to order 49, pursuant to s 480 of the Corporations Act, the External 

Administrators are released (Release) in relation to the Defendant Companies and 

ASIC is to deregister the Defendant Companies except the 62nd and 69th defendants. 

49. Order 48 is stayed until 11 April 2025, unless, by 10 April 2025, any objection is 

made to order 48 under r 7.6 of the Corporations Rules, in which event order 48 

remains stayed until further order in relation to any defendant in respect of which any 

objection was made. 

Service 

50. Service of the interlocutory application is deemed effective at 5pm on 19 March 2025, 

being the business day after the External Administrators served a copy of the 

interlocutory application and supporting affidavit: 

(a) on ASIC by email; 



 

Australian Securities and Investments Commission v 24-U Pty Ltd [2025] FCA 321  xiii 

(b) by email on any creditors of which the External Administrators are aware; and 

(c) by email on any person asserting to be a director, officer or legal representative 

of a Defendant Company. 

Other orders 

51. The External Administrators have liberty to apply on three business days’ written 

notice to the Court in relation to any variation of these orders or any other matter 

generally arising in the administration of the Defendant Companies. 

52. Pursuant to s 60-10 of the IPS, the Court determines the External Administrators shall 

be entitled to remuneration in the amount of $591,833 and disbursements in the 

amount of $139,175.18, each exclusive of GST, on account of work undertaken in 

relation to their appointment as provisional liquidators of the Defendant Companies.  

53. The External Administrators’ costs and expenses of and incidental to the application 

are to be treated as costs in the administration of the Defendant Companies. 

54. Subject to further order, orders 52 and 53 are to operate on a several basis divided 

equally between the Defendant Companies insofar as the remuneration is to be 

claimed from the assets of the Defendant Companies. 

 

THE COURT NOTES THAT: 

A. Reasons for judgment will initially be published only to the plaintiff to afford it an 

opportunity to identify any information in such reasons which it contends should be 

suppressed or redacted. 

 

Note: Entry of orders is dealt with in Rule 39.32 of the Federal Court Rules 2011. 
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ANNEXURE  

 
No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

1.  24-U Pty Ltd 

(ACN 660 136 603)  

Mario Enrique 

SOTO RUIZ 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 5EGG40597) 

14/06/2022 

2.  Rootie Tech 

Solutions Pty Ltd 

(ACN 663 868 237) 

Mario Enrique 

SOTO RUIZ 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 4EAB88906) 

16/11/2022 

3.  Aleos Capital 

Markets Pty Ltd 

(ACN 664 271 925) 

William 

Martin REID-

DROUGHT 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 3EPF06860) 

5/12/2022 

4.  Aleos Capital Pty 

Ltd 

(ACN 674 120 015) 

Duc Thanh 

NGUYEN 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EVC99037) 

11/01/2024 

5.  Cloud Bridge Capital 

Pty Ltd 

(ACN 661 715 966) 

Ilaria 

ARDUIN 

Zhengwei CAI 

Form 484: Change to 

Company Details  

(Doc ID 7ECI23192) 

07/09/2023 

6.  Zhengwei CAI Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 3EHC63909) 

15/08/2022 

7.  Como Trade Pty Ltd 

(ACN 662 933 799) 

 

William 

Martin REID-

DROUGHT 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 3EKP59139) 

06/10/2022 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

8.  Discovery Capital 

Group Pty Ltd 

(ACN 667 981 437) 

William 

Martin REID-

DROUGHT 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EBB75169) 

15/05/2023 

9.  Enclave Prime Pty 

Ltd 

(ACN 662 396 278) 

Yuhua WU Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 3EJB31973) 

13/09/2022 

10.  Extreme Global Pty 

Ltd  

(ACN 670 559 672) 

William 

Martin REID-

DROUGHT 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EIV90431) 

16/08/2023 

11.  Extrend Cap 

International Pty Ltd 

(ACN 658 757 807) 

Ilaria 

ARDUIN 

Michaela Kym 

WAGNER 

Form 484: Change to 

Company Details  

(Doc ID 7EBS18196) 

09/05/2022 

12.  Michaela Kym 

WAGNER 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 2EYO02549) 

13/04/2022 

13.  Form 484: Change to 

Company Details  

(Doc ID 7EBS18196) 

09/04/2022 

14.  Gaoman Capital 

Group Trading Pty 

Ltd  

(ACN 659 170 073) 

Min YAN Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 2EZX03094) 

03/05/2022 

15.  Gold Rush Global Duc Thanh Form 201: Application for 22/03/2023 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

Group Pty Ltd 

(ACN 666 677 265) 

NGUYEN Registration as an Australian 

company  

(Doc ID 3EXA89902) 

16.  Gold Rush Group 

Pty Ltd  

(ACN 658 757 772)  

Yuhua WU Form 484: Change to 

Company Details  

(Doc ID 031922440) 

07/08/2023 

17.  Goldwell Global Pty 

Ltd 

(ACN 669 654 540) 

William 

Martin REID-

DROUGHT 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 7EDB51552) 

12/07/2023 

18.  GTS Energy Markets 

Pty Ltd 

(ACN 645 815 569) 

   

19.    

20.    

21.  Duc Thanh 

NGUYEN 

Form 484: Change to 

Company Details  

(Doc ID 7ECO28958) 

07/02/2024 

22.  Invdom Pty Ltd 

(ACN 675 681 268) 

Michaela Kym 

WAGNER 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EZW67956) 

 

11/03/2024 

23.  Khama Capita Pty 

Ltd  

(ACN 662 934 072) 

William 

Martin REID-

DROUGHT 

Form 484: Change to 

Company Details 

(Doc ID 7EBX83126) 

28/10/2022 

24.  QRS Global Pty Ltd  William 

Martin REID-

Form 201: Application for 

Registration as an Australian 

06/02/2023 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

(ACN 665 543 966) DROUGHT 

 

company  

(Doc ID 3ETU00093) 

25.  Rayz Liquidity Pty 

Ltd 

(ACN 670 366 542) 

William 

Martin REID-

DROUGHT 

 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EIC49029) 

09/08/2023 

26.  Topmax Global Pty 

Ltd  

(ACN 662 561 748) 

William 

Martin REID-

DROUGHT 

 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 3EJN24969) 

19/09/2022 

27.  Tradewill Global Pty 

Ltd  

(ACN 653 239 500) 

Duc Thanh 

NGUYEN 

 

Form 484: Change to 

Company Details  

(Doc ID 7ECO29780) 

07/02/2024 

28.     

29.    

30.  Tshan Markets Pty 

Ltd  

(ACN 674 120 140) 

Duc Thanh 

NGUYEN 

 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EVC99141) 

11/01/2024 

31.  Upone Global 

Financial Services 

Pty Ltd  

(ACN 675 268 774) 

Ilaria 

ARDUIN 

 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EYO04007)  

23/02/2024 

32.  19 Securities Pty Ltd  Weiyao Form 484: Change to 

Company Details  

26/07/2023 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

(ACN 667 009 743) ZHANG (Doc ID 7ECG37530) 

33.  Form 370: Notification by 

Officeholder of Resignation 

or Retirement 

(Doc ID 7ECO07673) 

01/02/2024 

34.  Caitu International 

Securities Pty Ltd  

(ACN 664 050 926) 

Weiyao 

ZHANG 

Form 484: Change to 

Company Details  

(Doc ID 7ECH67347) 

25/08/2023 

35.  Genesis Capital 

Resources Pty Ltd  

(ACN 661 621 469) 

Zhengwei CAI Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 3EGU40846) 

10/08/2022 

36.  Form 484: Change to 

Company Details  

(Doc ID 7ECI36399) 

08/09/2023 

37.  Gongde International 

Pty Ltd  

(ACN 669 729 793) 

Weiyao 

ZHANG 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EFT12453) 

14/07/2023 

38.  Form 370: Notification by 

Officeholder of Resignation 

or Retirement 

(Doc ID 7ECN08710) 

29/12/2023 

39.  Great Virtue Pty Ltd  

(ACN 668 832 826) 

Weiyao 

ZHANG 

Form 484: Change to 

Company Details  

(Doc ID 7ECG88131) 

08/08/2023 

40.  Form 484: Change to 

Company Details  

27/02/2024 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

(Doc ID 7ECP10941) 

41.  Guang Quan 

International Pty Ltd  

(ACN 668 974 383) 

Weiyao 

ZHANG 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EDV43250) 

20/06/2023 

42.  Form 484: Change to 

Company Details  

(Doc ID 7ECH99097) 

01/09/2023 

43.  Guofa International 

Pty Ltd  

(ACN 671 454 265) 

Weiyao 

ZHANG 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6ELZ00915) 

14/09/2023 

44.  Form 484: Change to 

Company Details  

(Doc ID 7ECJ99310) 

17/10/2023 

45.  Guotai International 

Pty Ltd  

(ACN 670 790 655) 

Weiyao 

ZHANG 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EJS49251) 

24/08/2023 

46.  Form 484: Change to 

Company Details  

(Doc ID 7ECJ99326) 

17/10/2023 

47.  Jinhou International 

Pty Ltd  

(ACN 664 819 210) 

Weiyao 

ZHANG 

Form 484: Change to 

Company Details  

(Doc ID 7ECG75287) 

04/08/2023 

48.  Jinte Net Blockchain 

Pty Ltd  

Mario Enrique 

SOTO RUIZ 

 

Form 484: Change to 

Company Details  

(Doc ID 7EBT25825) 

10/06/2022 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

49.  (ACN 643 223 965) Form 484: Change to 

Company Details  

(Doc ID 7EBT25818) 

10/06/2022 

50.  Form 484: Change to 

Company Details  

(Doc ID 7EBZ16408) 

02/12/2022 

51.  Juncheng Trade Pty 

Ltd  

(ACN 675 132 895) 

Kyoko 

ARIMA 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EYG48317) 

20/02/2024 

52.  Form 484: Change to 

Company Details  

(Doc ID 7ECT63579) 

07/06/2024 

53.  Nasd Trading Group 

Pty Ltd  

(ACN 660 933 059) 

Zhengwei CAI Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 3EER93488) 

12/07/2022 

54.  Form 484: Change to 

Company Details  

(Doc ID 7ECI73897) 

15/09/2023 

55.  Oceanus Wealth 

Securities Pty Ltd  

(ACN 667 232 644) 

Weiyao 

ZHANG 

Form 484: Change to 

Company Details  

(Doc ID 7ECG74437) 

04/08/2023 

 

56.  Form 484: Change to 

Company Details  

(Doc ID 7ECP10933) 

27/02/2024 

57.  Rac Markets Pty Ltd  Zhengwei CAI Form 201: Application for 

Registration as an Australian 

15/09/2022 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

(ACN 662 485 967) company  

(Doc ID 3EJG76524) 

58.  Form 484: Change to 

Company Details  

(Doc ID 7ECI62485) 

14/09/2023 

59.  Rich Gold Group Pty 

Ltd  

(ACN 676 210 441) 

Ilaria 

ARDUIN 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EANX1202) 

29/03/2024 

60.  Form 484: Change to 

Company Details  

(Doc ID 7ECV12343) 

08/07/2024 

61.  Ridder Trader Pty 

Ltd  

(ACN 643 571 377) 

Weiyao 

ZHANG 

Form 484: Change to 

Company Details  

(Doc ID 7ECG42817) 

27/07/2023 

62.  Form 484: Change to 

Company Details  

(Doc ID 7ECI00380) 

01/09/2023 

63.  Form 484: Change to 

Company Details  

(Doc ID 7ECP10916) 

27/02/2024 

64.     

65.    

66.  Rising Sun Capital 

Pty Ltd  

(ACN 661 452 759) 

Weiyao 

ZHANG 

Form 484: Change to 

Company Details  

(Doc ID 7ECG55503) 

31/07/2023 

67.  Form 370: Notification by 

Officeholder of Resignation 

16/04/2024 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

or Retirement 

(Doc ID 7ECR15443) 

68.  RN Prime Pty Ltd  

(ACN 664 101 937)  

Weiyao 

ZHANG 

Form 484: Change to 

Company Details  

(Doc ID 7ECG74602) 

04/08/2023 

69.  Form 370: Notification by 

Officeholder of Resignation 

or Retirement 

(Doc ID 7ECN08700) 

29/12/2023 

70.  Seventy Investech 

Pty Ltd  

(ACN 665 400 699) 

Zhengwei CAI Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 3ETK10481) 

01/02/2023 

71.  Form 484: Change to 

Company Details  

(Doc ID 7ECI36490) 

08/09/2023 

72.  Shan Yu 

International Pty Ltd 

(ACN 668 038 944) 

Weiyao 

ZHANG 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EBF78308) 

17/05/2023 

73.      

74.    

75.    

76.    

77.  Tradehall Pty Ltd  

(ACN 641 032 402) 

Yuhua WU Form 484: Change to 

Company Details  

(Doc ID 7ECK38547) 

25/10/2023 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

78.  Form 484: Change to 

Company Details  

(Doc ID 7ECM24333) 

05/12/2023 

79.  Form 484: Change to 

Company Details  

(Doc ID 7ECS07774) 

07/05/2024 

80.     

81.    

82.    

83.  Steven Joseph 

STANBROOK 

Form 484: Change to 

Company Details  

(Doc ID 9EAA33801) 

08/06/2020 

84.  Form 484: Change to 

Company Details  

(Doc ID 9EAA33802) 

08/06/2020 

85.  Form 484: Change to 

Company Details  

(Doc ID 7EBV21125) 

08/08/2022 

86.  Form 370: Notification by 

Officeholder of Resignation 

or Retirement 

(Doc ID 031024243) 

14/10/2020 

87.  Trillion Global 

Capital Pty Ltd  

(ACN 660 834 757) 

Zhengwei CAI Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 3EEK38450) 

08/07/2022 

88.  Form 484: Change to 15/09/2023 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

Company Details  

(Doc ID 7ECI73885) 

89.      

90.    

91.      

92.    

93.  Zhongke Global Pty 

Ltd  

(ACN 670 931 905) 

Weiyao Zhang Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EKI00285) 

30/08/2023 

94.  Form 370: Notification by 

Officeholder of Resignation 

or Retirement 

(Doc ID 7ECN08708) 

29/12/2023 

95.  Zhongying Global 

Pty Ltd  

(ACN 663 466 073) 

Weiyao Zhang Form 484: Change to 

Company Details  

(Doc ID 7ECG55516) 

31/07/2023 

96.  Form 370: Notification by 

Officeholder of Resignation 

or Retirement 

(Doc ID 7ECN08711) 

29/12/2023 

97.  Audrn Financial 

Group Pty Ltd 

(ACN 602 539 462) 

Mario Enrique 

SOTO RUIZ 

Form 484: Change to 

Company Details  

(Doc ID 7ECA73598) 

01/02/2023 

98.  Ausfit Mart Pty Ltd 

(ACN 664 142 241) 

Weiyao 

ZHANG 

Form 484: Change to 

Company Details  

04/08/2023 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

 (Doc ID 7ECG74355) 

99.  Great Plan Service 

Pty Ltd  

(ACN 669 595 288) 

Weiyao 

ZHANG 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EFK50403) 

10/07/2023 

100.      

101.    

102.  Ruisen Securities Pty 

Ltd  

(ACN 666 827 550) 

Weiyao 

ZHANG 

Form 484: Change to 

Company Details  

(Doc ID 7ECG37535) 

26/07/2023 

103.  Aximtrade Pty Ltd  

(ACN 655 873 377) 

Weiyao 

ZHANG 

Form 484: Change to 

Company Details  

(Doc ID 7ECG57656) 

01/08/2023 

104.  Form 370: Notification by 

Officeholder of Resignation 

or Retirement 

(Doc ID 7ECR15400) 

16/04/2024 

105.      

106.    

107.  Mercury Securities 

Group Pty Ltd  

(ACN 663 112 221) 

Weiyao 

ZHANG 

Form 484: Change to 

Company Details  

(Doc ID 7ECG74444) 

04/08/2023 

108.  Form 370: Notification by 

Officeholder of Resignation 

or Retirement 

(Doc ID 7ECO07678) 

01/02/2024 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

109.  Ruifu International 

Pty Ltd  

(ACN 670 605 893) 

Weiyao 

ZHANG 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EIY85664) 

17/08/2023 

110.  Tuotenda Capital 

Group Pty Ltd  

(ACN 654 956 153) 

Steven Joseph 

STANBROOK 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 2EQA98938) 

01/11/2021 

111.  Form 484: Change to 

Company Details  

(Doc ID 7EBN82745) 

01/12/2021 

112.  Yinrui International 

Pty Ltd  

(ACN 671 080 658) 

Weiyao Zhang Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EKZ32806) 

05/09/2023 

113.  Aus Financial 

Australia Pty Ltd  

(ACN 663 182 536) 

Mario Enrique 

SOTO RUIZ 

 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 4EAB84340) 

17/10/2022 

114.  BHP Markets Pty Ltd 

(ACN 658 757 745)  

Emily Louise 

LYALL 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 2EYO02546) 

13/04/2023 

115.  CLSA Capital Group 

Inv Pty Ltd 

(ACN 676 141 512) 

Emily Louise 

LYALL 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 6EALY8834) 

27/03/2024 

116.  Katy Capital Pty Ltd Emily Louise Form 484: Change to 

Company Details  

18/03/2024 
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No Column 1 Column 2 Column 3 Column 4 

Company Director name Document Type / 

Document ID 

Lodgement 

Date 

(ACN 652 540 120) LYALL (Doc ID 7ECP98673) 

117.     

118.    

119.  Rena Markets Pty 

Ltd 

(ACN 664 271 854)  

Emily Louise 

LYALL 

 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 3EPF04849) 

05/12/2022 

120.  Sophie Capital 

Financial Trading 

Pty Ltd  

(ACN 658 204 347) 

Emily Louise 

LYALL 

 

Form 201: Application for 

Registration as an Australian 

company  

(Doc ID 2EIX01596) 

22/03/2022 
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REASONS FOR JUDGMENT 

STEWART J: 

Introduction  

1 “Pig butchering” describes a form of financial scam where contact is made with victims on 

social media or instant messaging apps by individuals who are unknown to them, who build a 

relationship (generally friendly, but often romantic) with the victims over time, slowly building 

their trust. Once trust is established, the perpetrators introduce the idea of investing in foreign 

exchange, cryptocurrency or commodities trading. The victims are referred to websites of 

various companies in order to create an account with an online trading platform. Victims then 

invest funds into the online trading platform account at the direction of the perpetrators, 

typically initially with a small trial investment. The perpetrators manipulate the accounts to 

show the appearance of substantial profits which causes the victims to invest progressively 

larger amounts. Ultimately, when an attempt is made to withdraw funds, the victims are unable 

to do so and never recover their invested funds or any profits from the purported trading. Thus, 

the victims are fattened like pigs for slaughter. 

2 In this proceeding, the plaintiff, the Australian Securities and Investments Commission (ASIC), 

applied to the Court for orders to wind up the 95 defendant companies pursuant to s 461(1)(k) 

of the Corporations Act 2001 (Cth), ie that the Court is of opinion that it is just and equitable 

that the company be wound up. Having investigated the companies since October 2023, ASIC 

suspects that many of them are associated with a pig butchering scam, also known as the “Sha 

Zhu Pan” scam, conducted by transnational organised crime groups operating out of scam 

centres in Southeast Asia. 

3 As a result of its investigation, ASIC has two primary concerns regarding the defendants which 

have led it to seek orders that they be wound up: first, that the affairs of the defendants are not 

properly managed, and so present a risk to the public that warrants protection; and second, that 

the defendants are not operating as legitimate businesses and that many of them have been 

otherwise used to conduct financial scams against members of the public in Australia and 

overseas. 

4 On 31 October 2024, ASIC applied ex parte for the appointment of provisional liquidators to 

the defendant companies and other interim relief. On 1 November 2024, I appointed Ms 

Catherine Margaret Conneely and Mr Thomas Donald Birch of Cor Cordis as joint and several 
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provisional liquidators to each of the defendant companies, as well as making various 

suppression and short service orders. The orders made on that day required the provisional 

liquidators to provide to the Court and to ASIC a preliminary report as to the provisional 

liquidation of each of the companies. The preliminary report was required to canvass numerous 

matters including the assets and liabilities of the companies and any likely return to any 

creditors on winding up. 

5 On 6 December 2024, the provisional liquidators delivered their preliminary report to the 

Court, which detailed their investigations into the affairs of the companies. This was followed 

by a supplementary report delivered to the Court on 25 February 2025.  

6 At the time of the hearing, nearly 1,500 claims by “investors” had been received by the 

provisional liquidators amounting to total claims of $35,881,288. It is not clear whether that 

figure represents only the principal amounts invested, or whether it includes the claimed profits. 

The claimants are located in India, the United Arab Emirates, the United States of America, 

Australia, Cameroon, Canada, Ghana, India, Ireland, Morocco, Nepal, the Philippines, Qatar 

and France. 

7 The provisional liquidators found that of the 95 companies, only three have assets and those 

together total only $33,018. Seven companies have liabilities which together total $38,689,419. 

The provisional liquidators recommended that all but two of the companies be wound up and 

immediately deregistered, with the remaining two companies being wound up in the normal 

course – these are the only two companies with meaningful assets. ASIC subsequently applied, 

at the final hearing, for various orders on the basis of this recommendation and the results of 

its investigation, in the form of an amended originating process. ASIC did not apply for the 

immediate deregistration of the 93 companies the subject of the provisional liquidators’ 

deregistration recommendation. 

8 The provisional liquidators also made an application for orders pursuant to s 90-15 of the 

Insolvency Practice Schedule (Corporations) (IPS), being Sch 2 to the Corporations Act, to 

streamline the liquidations of the companies in order to significantly reduce the duration of the 

process and the costs that would otherwise have been incurred if the liquidations were not 

streamlined and each undertaken separately. Additionally, the provisional liquidators sought 

orders providing for the approval of their remuneration, and orders under s 480 of the 

Corporations Act that 93 of the companies be deregistered by ASIC and, thereupon, the 

liquidators be released in respect of those companies. 
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9 ASIC notified each company, at its registered address, of ASIC’s intention to seek final 

winding up orders and, in accordance with an extended timetable, any person notifying their 

interest in a company was given an opportunity to appear and be heard. ASIC also published 

notices and issued media releases about its application. In addition, the provisional liquidators 

published notices of appointment on ASIC’s portal and issued notices of appointment to each 

of the companies and their directors.  

10 Both applications were heard on 20 March 2025, the provisional liquidators’ application 

immediately following the hearing of ASIC’s application. I was satisfied that proper notice of 

the applications had been given to all the defendant companies. There was no opposition or 

appearance for any defendant nor by any interested person. Only ASIC and the provisional 

liquidators appeared. 

11 On 21 March 2025, I made final orders granting most of the relief sought by both ASIC and 

the provisional liquidators. My reasons for making those orders are set out below. 

Applicable principles: winding up on just and equitable grounds 

12 Although there is little relevant appellate level authority, the general principles that are to be 

applied when considering whether a company should be wound up on just and equitable 

grounds under s 461(1)(k) of the Corporations Act are well settled. The principles were 

helpfully identified from the authorities by Gordon J in Australian Securities and Investments 

Commission v ActiveSuper Pty Ltd (No 2) [2013] FCA 234; 93 ACSR 189 at [19]‐[24] and are 

regularly applied, eg Krejci (liquidator) v Panella, in the matter of Richmond Lifts Pty Ltd (in 

liq) [2025] FCA 151 at [54] per Cheeseman J.  

13 For present purposes, the following is relevant (adding references to subsequent appellate level 

authority):  

(1) ASIC has standing to bring an application to wind up a company on the statutory just 

and equitable ground: s 462(2)(f) read with s 462(2A) or s 464 of the Corporations Act, 

both of which are satisfied in this case.  

(2) The classes of conduct which justify the winding up of a company on the just and 

equitable ground are not closed, and each application will depend upon the 

circumstances of the particular case. 
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(3) A company may be wound up where there is “a justifiable lack of confidence in the 

conduct and management of the company’s affairs” and thus a risk to the public interest 

that warrants protection. 

(4) In relation to the consideration that there is a lack of confidence in the conduct and 

management of the company’s affairs, a lack of confidence may arise where, “after 

examining the entire conduct of the affairs of the company” the court cannot have 

confidence in “the propensity of the controllers to comply with obligations, including 

the keeping of books, records and documents, and looking after the affairs of the 

company”. This formulation was subsequently adopted in Queensland Phosphate Pty 

Ltd v Korda [2019] VSCA 215; 14 ARLR 1 at [264] per Kyrou, McLeish and Niall 

JJA. 

(5) In relation to the consideration that there is a risk to the public that warrants attention, 

a risk to the public interest may take several forms. For example, a winding-up order 

may be necessary to ensure investor protection or where a company has not carried on 

its business candidly and in a straightforward manner with the public. Alternatively, it 

might be justified in order to prevent and condemn repeated breaches of the law. This 

was subsequently adopted in Queensland Phosphate at [265] and Gognos Holdings Ltd 

v Australian Securities and Investments Commission [2018] QCA 181; 129 ACSR 363 

at [90] per McMurdo JA, Sofronoff P and Gotterson JA agreeing. 

(6) There is a reluctance on the part of the courts to wind up a solvent company. A stronger 

case might be required where the company is prosperous, or at least solvent. Solvency, 

however, is not a bar to the appointment of a liquidator on the just and equitable ground, 

particularly where there have been serious and ongoing breaches of the Corporations 

Act. This principle was adopted in Queensland Phosphate at [266]. 

14 A further basis in support of why a company may be wound up on just and equitable grounds 

is where there is a lack of opposition by any of the directors of the company. It can hardly be 

said that the court can have any confidence in the management of the affairs of a company if 

neither it by a lawyer nor any director turns up to oppose its winding up. See Fourteen 

Consulting Services Pty Ltd (in liq) v A.O.B Holding Pty Ltd (in liq) (No 2) [2023] FCA 1684 

at [42(c)] per Halley J. 
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15 A company may be wound up on just and equitable grounds where there are no directors and 

no likelihood of any directors being appointed: CIC Insurance Ltd (prov liq apptd) v Hannan 

& Co Pty Ltd [2001] NSWSC 437; 38 ACSR 245 at [13] per Barrett J. 

16 Another factor supporting an order for the just and equitable winding up of a company is where 

there have been breaches of the Corporations Act: Australian Securities Commission v AS 

Nominees Ltd (1995) 62 FCR 504 at 532-533 per Finn J. As will be seen, the following 

requirements of the Corporations Act are relevant to that factor in the present case. 

17 Section 201D(1) of the Corporations Act provides that “[a] company contravenes this 

subsection if a person does not give the company a signed consent to act as a director of the 

company before being appointed”. Where the consent to act as a director has not been obtained 

prior to the purported appointment of that director, the appointment is invalid by reason of 

s 201D as well as at general law: Hedges v NSW Harness Racing Club Ltd (1991) 5 ACSR 291 

at 293 per McLelland J. Naturally, a fake or forged consent is not a consent under this provision 

and it cannot be rectified as merely a procedural irregularity: Re Whitsunday Clean Sands Pty 

Ltd [2017] NSWSC 1199 at [16] per Black J. 

18 Section 201A(1) of the Corporations Act mandates that at least one director be ordinarily 

resident in Australia. A director who has always lived overseas and never entered Australia, or 

has previously lived in, but subsequently left, Australia for a significant period, is not ordinarily 

resident in Australia. See Australian Securities and Investments Commission v Stone Assets 

Management Pty Ltd [2012] FCA 630; 205 FCR 120 at [47] per Besanko J; In the matter of 

JKN Hills Pty Ltd (Controllers Appointed) [2024] NSWSC 577 at [6] per Black J. 

19 Section 286(1) of the Corporations Act obliges companies to keep written financial records 

that “(a) correctly record and explain its transactions and financial position and performance; 

and (b) would enable true and fair financial statements to be prepared and audited.” The 

financial records must be kept for a period of 7 years: s 286(2). Section 286(4) provides that a 

failure to keep books and records in accordance with s 286(1) or (2) is a strict liability offence.  

20 Section 588E(4) provides that “if it is proved that the company: (a) has failed to keep financial 

records in relation to a period as required by s 286(1); or (b) has failed to retain financial records 

in relation to a period for the 7 years required by s 286(2), the company is to be presumed to 

have been insolvent throughout the period.” The presumption of insolvency follows a finding 

that a company has not kept books and records. It is for the company, on evidence, to rebut that 
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presumption: s 588E(9). See In the matter of Substance Technologies Pty Ltd [2019] NSWSC 

612 at [46]-[48] per Rees J.  

21 Section 1308(1) of the Corporations Act provides that it is an offence if a person lodges a 

document with ASIC, makes a statement or omission in the document and knows that the 

document is materially false or misleading because of the statement or omission. It is a strict 

liability offence for a person to fail to take all reasonable steps to ensure that such a document 

was not materially false or misleading because of the statement or omission: s 1308(3). 

The work of the provisional liquidators 

22 Aside from its own investigation, ASIC also relied on materials from the provisional 

liquidators, including their preliminary and supplementary reports. The reports set out the 

actions taken by the provisional liquidators in their investigation of the affairs of the companies. 

23 The provisional liquidators published a notice calling for and inviting submissions of formal 

proof of debts or claims on ASIC’s published notices portal, as well as publishing notices of 

winding up orders and of their appointment. The provisional liquidators also requested 

information from the Australian Taxation Office (ATO) on the tax affairs of the companies and 

requested tax clearance pursuant to s 260-45 of Sch 1 of the Taxation Administration Act 1953 

(Cth) to confirm that the companies had no outstanding tax obligations. 

24 Correspondence was sent by the provisional liquidators to officers or former officers of the 

companies and non-consenting officers and former officers, including notification and 

explanation of the provisional liquidators’ appointment, a report on company activities and 

property, a notice to deliver books and property of the companies and a notice to attend on the 

provisional liquidators of the companies. A declaration form was also sent to the non-

consenting directors (see [32] below) to confirm they had been registered as a director on the 

ASIC company register without authorisation and that they had no knowledge of their 

appointment nor of the company. 

25 The provisional liquidators also sent notices to the Sheriff’s office, the State Revenue office 

and the Department of Transport office in each state and territory, as well as 41 utility providers 

across Australia, requesting confirmation of any monies owed by or to the companies and of 

whether any authority was aware of any assets or accounts held in the name of any of the 

companies. 
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26 Correspondence in the form of notices of appointment and requests for information was issued 

to 99 Australian financial institutions, 63 cryptocurrency exchanges and 6 share registries, 

while searches of public land title databases in each state and territory were also conducted as 

part of the investigation. The provisional liquidators also requested insolvency insurance 

brokers to perform searches to identify the existence of any insurance policies placed in the 

name of any of the companies and conducted various other searches of publicly available 

information. 

27 On the basis of the above, I am satisfied that the provisional liquidators undertook thorough 

investigations to identify any assets and liabilities of the companies. 

The pertinent facts 

The financial scam activity 

28 ASIC found that many of the companies are associated with financial misconduct complaints. 

Since July 2021, ASIC received 48 Records of Misconduct (ROMs) concerning 17 of the 

companies. There have also been complaints to the Australian Financial Complaints Authority 

(AFCA) of a similar nature to the ROMs. Based on a review of those ROMs, there appears to 

be a common pattern of scam activity in the nature of “pig butchering”. 

29 Seventy‐eight of the companies are current or former corporate authorised representatives 

(CARs) of one or more Australian financial services (AFS) licensees currently being 

investigated by ASIC. Thirty of the companies (or similarly named companies) are presently 

referred to in or associated with active websites or mobile applications. Forty-eight of the 

companies have or had at least one website or mobile app associated with it. ASIC suspects 

that the websites and apps facilitate financial scams, including those that are the subject of the 

ROMs. 

The management of the companies 

30 ASIC submitted that there is a justifiable lack of confidence in the control and management of 

each of the 95 companies, all of which fall within at least one of the following five categories. 

Category A: 

31 Two of the companies (the first and second defendants) do not have a director. 
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Category B: 

32 Twenty-nine of the companies have a named director who did not consent to their appointment 

as a director of the company (Non‐Consenting Director) and for whom there is evidence, or 

it is to be inferred, that false information was submitted to ASIC in respect of their appointment. 

Save for three, each of the 29 companies’ Non‐Consenting Directors is the company’s sole 

director. The three exceptions are Audrn Financial Group Pty Ltd (sixty-ninth defendant), 

Ausfit Mart Pty Ltd (the seventieth defendant) and Kwakol Markets Pty Ltd (the seventy-

second defendant), each of which has two named directors. In each case, the second director is 

a No Records Director discussed in Category D below. 

Category C: 

33 Thirty-six of the companies formerly had a named director who was a Non‐Consenting Director 

and for whom there is evidence, or it is to be inferred, that false information was submitted to 

ASIC in respect of their appointment (Former Non-Consenting Director). The current 

directors are No Records Directors (Category D below) and Departed Directors (Category E 

below). 

34 In respect of each company in Category B or Category C, at least one named director had no 

knowledge of, and did not consent to, being appointed as a director of the company and in 

respect of such appointments that are current, in all but one instance (where the position is 

unclear – see further at [69] below) the director does not wish to remain a named director. In 

some instances, Non‐Consenting Directors have no knowledge of being made a shareholder of 

the company where they are also recorded on the ASIC register in that capacity. Further, all 

but one of the Non‐Consenting Directors have deposed that documents purportedly signed by 

them are fake or forged, or that their details used for CAR applications made to one of the AFS 

licensees being investigated by ASIC are fake or forged. 

35 In addition, the Non‐Consenting Directors of 24 companies deposed that they are not associated 

with the addresses recorded for them in ASIC’s records (save where their actual residential 

address has been used for seven companies, without their permission).  

Category D: 

36 Twenty of the companies have a director who was born overseas and for whom, despite 

searches undertaken including by Australian Border Force, there is no evidence that the director 

has ever been present in Australia (No Records Directors). 
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Category E: 

37 Eight of the companies have a director who has departed Australia and indicated on a passenger 

card that they do not intend to live in Australia for the next 12 months (Departed Directors). 

There are three directors relevant to this category. Each is a director of at least one company 

(being a Category E Company) that is the subject of multiple ROMs.  

38 One of the Departed Directors, being Jianghua Hu of Juncheng Trade Pty Ltd (the forty-ninth 

defendant), is said to usually live in Australia for approximately six months of the year and 

was not aware of the requirements in s 201A of the Corporations Act. The provisional 

liquidators found it difficult to determine whether Juncheng provided reasonable assistance to 

them, despite Mr Hu (though his lawyers) engaging in some correspondence with the 

provisional liquidators and ASIC. Ultimately, the lawyers retained for Mr Hu stated that he 

would prefer for the company to be deregistered and, if that is not practical, did not intend to 

oppose ASIC’s application to wind up Juncheng. Mr Hu is currently outside of Australia, 

having departed on 2 January 2025.  

39 The Departed Directors have entered Australia on at least one occasion and, save for two, have 

been outside of Australia for at least 14 months. I conclude that in circumstances where the 

Departed Directors have left Australia, indicated an intention not to live in Australia for the 

next 12 months and have not returned since departing more than 14 months ago, the Departed 

Directors are not ordinarily resident in Australia. 

Other matters concerning management of the companies 

40 In general, ASIC’s investigation has found that most of the addresses recorded in company 

extracts as the registered office and principal place of business of the companies are not 

occupied by the relevant company. Forty-six of the companies purported to use “mailbox 

service providers”, however the nominated providers hold no records for those companies. 

Further, many of the addresses recorded in company extracts as associated with the directors 

of various of the companies are not associated with the relevant director, while searches of the 

electoral status of the No Records Directors with Australian addresses associated with them 

revealed that those directors are not enrolled on the Australian electoral roll. In a similar vein, 

93 of the companies do not have an active Australian bank account. 

41 Ninety-two of the companies did not respond to the notices issued by the provisional liquidators 

requiring the companies and the directors to deliver the books and records of the companies 
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pursuant to ss 474(1), 530A and 530B of the Corporations Act. Responses were received by 

the provisional liquidators on behalf of Jinte Net Blockhain Pty Ltd (the forty-eighth 

defendant), Juncheng and Tradehall Pty Ltd (the sixty-second defendant). Even those 

companies or their representatives did not provide any, or any adequate, books and records on 

which the provisional liquidators could rely.  

ASIC’s ongoing investigation 

42 ASIC has an ongoing investigation into the circumstances surrounding the companies and their 

use in financial scam activity. In order to avoid jeopardising that investigation, I will not say 

any more about it, save to record that I accept the submissions at [51]-[61] of ASIC’s 

submissions. I have made suppression or confidentiality orders over those paragraphs. 

Common features of the companies 

43 As mentioned, based on their investigation, the provisional liquidators have expressed the view 

that all 95 of the companies should be wound up and that 93 of them should proceed to 

immediate deregistration. The two companies which it is recommended should proceed to 

conventional winding up without deregistration are Audrn Financial Group Pty Ltd (the sixty-

ninth defendant) and Tradehall. They have assets of $14,580 and $18,338, respectively. None 

of the 93 Companies that are recommended proceed to immediate deregistration has any assets, 

except Juncheng which has only $91.73 in a bank account. Such a small amount does not 

warrant a conventional winding up. 

44 The provisional liquidators’ summary of the asset and liability positions of the companies is as 

follows: 

 

45 As mentioned, none of the directors, nor any interested person, has appeared before the Court 

or otherwise indicated their opposition to the winding up orders being sought. Where such a 
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serious step is being taken against a company, one would assume that those with an interest in 

overseeing the company’s continued existence would appear. By their absence, I infer that no 

such person exists.  

46 With the exception of three of the companies, Tradehall, Jinte and Juncheng, none of the 

directors of any of the companies has assisted the provisional liquidators in their investigations. 

As the provisional liquidators detailed in their supplementary report, the assistance rendered 

by the three companies was in any event limited. Accordingly, the provisional liquidators 

concluded that all of the companies have failed to maintain books and records and are in 

contravention of s 286 of the Corporations Act. 

47 Further, by reason of the companies’ failure to maintain books and records, the provisional 

liquidators expressed their opinion that the companies may be presumed insolvent. As 

explained above, this arises by operation of s 588E of the Corporations Act. Accordingly, I 

have no confidence that any of the companies is solvent with the result that the usual reluctance 

of courts to wind up a solvent company does not arise. 

48 With three exceptions, ASIC has found no evidence that the companies are operating from, or 

are otherwise associated with, the registered offices and principal places of business addresses 

nominated by the companies. The ASIC employee who attended the address of Titan Capital 

Markets Pty Ltd (the sixty-first defendant) observed that the company name was listed on the 

floor directory of the multi‐storey building at the address and on and inside an office on the 

same floor. However, the sole director of Titan Capital is a No Records Director, and a former 

director of Titan Capital was a Non‐Consenting Director. In addition, court documents served 

on Titan Capital were returned to ASIC. ASIC has not visited the addresses of Standard 

Holding Group Pty Ltd (the sixtieth defendant) because of its regional location and that of 

Bullant Capital (Aus) Pty Ltd (the eighty-third defendant). 

49 The companies appear to have contravened a number of provisions of the Corporations Act, 

including s 286 (failing to maintain books and records) and ss 100, 117, 142, 146 and/or 1308, 

with the possible exception of Standard Holding Group Pty Ltd and Bullant Capital (Aus) Pty 

Ltd as explained in the preceding paragraph (for providing false registered office and principal 

place of business information to ASIC, and/or failing to update their relevant information). 
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Consideration of ASIC’s application  

50 Helpfully, ASIC attached as an annexure to its written submissions a “Submissions Matrix” 

which sets out for each individual defendant the specific parts of the affidavits relied on, the 

findings (including as to assets and liabilities) and recommendations of the provisional 

liquidators, which of the Categories A to E apply to the directors of the company, whether the 

company is associated with a scam website, whether false address evidence was provided and 

its nature, and so on. The matrix has made it possible to scrutinise the case for just and equitable 

winding up in respect of each company individually. 

51 I am satisfied that the case for winding up of each company on just and equitable grounds is 

overwhelming. The factual findings that I have identified above, and reference to the 

Submissions Matrix, make the reasons for that clear. By way of high-level summary, I identify 

the following. 

52 First, the provisional liquidators have recommended that all the companies be wound up. They 

have found precious little by way of assets, with only two companies having assets worth 

mentioning. As explained, there is an operative and unanswered presumption that each of the 

companies is insolvent. 

53 Secondly, there has been no opposition to the winding up of a single one of the companies. 

54 Thirdly, I have no confidence in the conduct and management of the affairs of each company. 

That arises from the positions of the directors of the companies as captured by the Categories 

A to E, the ongoing and serious breaches of the Corporations Act in relation to the management 

of the companies, the irregularities with regard to the registered addresses and principal places 

of business of most of the companies and their directors and the failure to provide the books 

and records of the companies to the provisional liquidators, or possibly even to maintain books 

and records at all. It also arises from the absence of any appearance on or opposition to the 

winding up. 

55 Fourthly, there is strong circumstantial evidence that the companies are being used for financial 

scam activity. There is consequently a risk to the public that warrants protection. 

56 Fifthly, not one of the companies appears even to be trading. 
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Non-party access and suppression orders 

57 ASIC also sought to vary non-publication, suppression and non-party access orders which were 

made at the ex parte hearing of the interim application on 31 October 2024. ASIC identified 

two principal bases for the orders sought at the final hearing:  

(1) Non-publication orders were sought to protect that material which contains sensitive 

personal information about individuals not party to this proceeding, including victims 

of financial scam activity and persons who had assisted ASIC, where failing to do so 

could expose such individuals to a greater risk of scam activity and identity fraud. 

Further, given the resources required to redact sensitive personal information from 

documents, ASIC proposed that redacted versions of the documents would only be 

prepared and provided upon requests for access being made in respect of those 

documents. ASIC therefore sought non-party access orders limiting access to material 

containing sensitive personal information for 28 days following any request for access 

to enable ASIC to redact the requested material. 

(2) Suppression orders were sought over certain materials referring to matters that could 

prejudice ASIC’s ongoing investigations, as referred to at [42] above. 

58 The Court has the power to order suppression and non-publication orders under s 37AF of the 

Federal Court of Australia Act 1976 (Cth). The grounds for making a suppression or non-

publication order are identified in s 37AG(1) with paragraphs (a) and (c) being presently 

relevant, ie that the order is necessary to prevent prejudice to the proper administration 

of justice or to protect the safety of any person. 

59 The applicable principles are well settled. It suffices to note that with respect to the grounds set 

out in s 37AG, the order must be necessary and not simply desirable: Lee v Deputy 

Commissioner of Taxation [2023] FCAFC 22; 296 FCR 272 at [88] per Thawley, Stewart and 

Abraham JJ.  

60 In Australian Securities and Investments Commission v NGS Crypto Pty Ltd (No 4) [2024] 

FCA 986, Collier J held at [16] that the publication of sensitive personal financial information 

or details which could leave individuals vulnerable to identity theft would warrant the making 

of a non-publication order, on the basis that publication of such information by the Court would 

bring the administration of justice into disrepute. See also Australian Securities and 

Investments Commission v Ferratum Australia Pty Ltd (in liq) [2023] FCA 1043; 169 ACSR 
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553 at [58] per Kennett J; Bayles by his litigation representative Bayles v Nationwide News Pty 

Ltd (No 3) [2020] FCA 1397 at [28], [8] per Katzmann J.  

61 ASIC’s evidence establishes the basis for its concerns in relation to the sensitive personal 

information of individuals who are referred to in its material. ASIC also notes that if 

information about individuals is not protected, it may deter people from coming forward to 

assist ASIC with its investigations in the future, which could adversely affect ASIC’s future 

ability to investigate and litigate suspected contraventions of the Corporations Act.  

62 Further, without referring to specifics to avoid jeopardising ASIC’s ongoing investigations, 

ASIC has also provided evidence indicating that if information pertaining to the active 

investigations were to be put into the public domain it may destroy the substance of the 

investigation (see Hogan v Hinch [2011] HCA 4; 243 CLR 506 at [21] per French CJ). ASIC’s 

concerns include identified risks to the safety of individuals involved, as well as the risk of 

prompting subjects of the investigation to collude, destroy evidence or avoid the jurisdiction, 

thereby prejudicing further steps and impairing the investigation. 

63 As such, I was satisfied, on the basis of ASIC’s evidence, that the suppression orders sought 

by ASIC should be made, on the grounds that the orders are necessary to prevent prejudice to 

the proper administration of justice and to protect the safety of any person. 

Non-Consenting Directors declarations 

64 In its amended originating process, ASIC sought declarations that the Non-Consenting 

Directors did not consent to act as, and were not appointed as, directors of the relevant 

companies and that these purported appointments were void and of no effect.  

65 ASIC also sought an order pursuant to s 1322(4)(b) of the Corporations Act directing that ASIC 

rectify its register by withdrawing documents or amending them, in order to give effect to the 

declarations sought above. 

66 ASIC sought these orders on the basis that they would protect the Non-Consenting Directors 

who may be adversely affected by their association with some of the companies. ASIC also 

noted that it was in the public interest that the Companies Register be rectified so that 

information provided to the public is accurate and especially in light of s 1274B of the 

Corporations Act (which provides that documents like company extracts are proof of matters 

recorded therein, in the absence of evidence to the contrary). 
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67 ASIC further notes that there is no relevant prejudice arising from ASIC now seeking these 

orders by its amended originating process, with the companies sought to be wound up.  

68 In Whitsunday Clean Sands, Black J held at [19] that “the balance of the case law supports the 

proposition that an order for rectification of the register under s 1322(4)(b) of the Corporations 

Act can be made to require correction of incorrect information”. His Honour also made 

declarations in similar terms to those sought by ASIC in the present case. 

69 ASIC’s evidence established that each of the Non-Consenting Directors, except for one, did 

not want to remain directors of the company, and had become associated with the companies 

without any knowledge of their own. In the one case, the evidence was ambiguous with regard 

to whether the person in question desired to be removed from the register with the result that 

ASIC did not press for relief in respect of him. Further, ASIC’s evidence indicated concern 

that association with the companies may negatively affect some of the Non-Consenting 

Directors.  

70 I accepted ASIC’s submissions and evidence on this point and I was satisfied that the 

declarations should be made and that there should be an order to rectify the Companies 

Register. 

The provisional liquidators’ application: introduction 

71 As mentioned, the provisional liquidator’s application was conditional on winding up orders 

being made in respect of the companies. After such orders, they would no longer be provisional 

liquidators but, rather, liquidators. I shall accordingly refer to them as such, as in In the matter 

of Roxy’s Bootcamp Pty Ltd (in provisional liquidation) [2024] NSWSC 948 at [1] per Black 

J. 

72 By prayers 1 to 7 of their application, the liquidators sought directions that they, as liquidators, 

would be justified in carrying out a “streamlined” liquidation process. The process involves 

three key elements, noting that it applies to all 95 companies except for (2)(b) below which 

does not apply to the two companies with meaningful assets: 

(1) that the liquidators would be justified in preparing and lodging consolidated forms with 

ASIC (s 537); publishing a consolidated notice of their appointment (s 465A); and 

giving a consolidated notice to the Commissioner of Taxation (s 260-45(2) of Sch 1 of 

the Taxation Administration Act) in respect of all the companies that are the subject of 
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winding up orders, rather than submitting an individual form or notice in respect of 

each company – referred to as the Consolidated Forms relief; 

(2) having regard to the extensive investigations that have already been carried out, and the 

preliminary and supplementary reports by the liquidators as provisional liquidators, 

that, as liquidators, the liquidators are relieved from: 

(a) the obligations to lodge a report with ASIC in respect of each company under 

s 533; 

(b) the obligation to lodge with ASIC annual administration returns and end of 

administration returns under ss 70-5 and 70-6 of the IPS for the 93 companies 

without meaningful assets; 

(c) the obligation to conduct further investigations to obtain the books, records, 

assets, and property of the companies, require Reports on Company Activities 

and Property (ROCAPs) from directors of the companies and lodge those with 

ASIC and conduct investigations as to possible recovery actions; 

(referred to as the Reporting and Investigation Requirements); and 

(3) the requirement to provide information, and certain notice and reports in relation to 

remuneration to creditors under the Insolvency Practice Rules (Corporations) 2016 

(Cth) (IPR) – referred to as the Information Requirements – namely the obligations: 

(a) in r 70-30 of the IPR, which obliges a liquidator to provide information about 

the matters set out in r 70-30(2) (including as to creditors’ rights to request 

information, reports and documents, and to direct a meeting of creditors to be 

held) to “as many creditors of the company as reasonably practicable”; 

(b) in r 70-35 of the IPR, which obliges a liquidator to provide an initial 

remuneration notice, if the external administrator intends to seek a remuneration 

determination, to “as many creditors of the company as reasonably practicable”; 

and 

(c) in r 70-40 of the IPR, which obliges a liquidator to provide a report as to, among 

other matters, the assets of a company, likely dividends to creditors, and 

possible recovery actions.  

73 The liquidators also sought orders as follows in relation to the 93 companies without 

meaningful assets: 
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(1) Pursuant to s 480 of the Corporations Act, that the liquidators be released in relation to 

the companies and that ASIC deregister the companies; 

(2) Subject to receipt of any objection to that order: 

(a) the release will come into effect 21 days after the entry of the orders; and  

(b) ASIC is to deregister the companies following 21 days after the orders are 

entered.  

74 ASIC took the formal position of neither opposing nor consenting to the liquidators’ 

application. However, given ASIC’s role as regulator, in particular with reference to ss 1(2) 

and 11 of the Australian Securities and Investments Commission Act 2001 (Cth), I take its lack 

of opposition to be in effect consent; I take it that if ASIC considered that there was some 

reason why the orders sought by the liquidators should not be granted, such as that they would 

set a bad precedent or would put the proper administration of the Corporations Act at risk or 

jeopardise the protection of the interests of any person, it would have said so. I relied on ASIC 

in that way. 

Directions in relation to streamlined winding up 

Applicable principles 

75 By s 90-15(1) of the IPS the court is empowered to make “such orders as it thinks fit in relation 

to the external administration of the company”. That power can be exercised on the court’s 

own application or on an application under s 90-20 of the IPS: s 90-15(2). 

76 A person with a “financial interest in the external administration of the company” and “an 

officer of the company” has standing to apply for an order under s 90-20: ss 90-20(1)(a) and 

(d). An external administrator of the company has a financial interest in the external 

administration of the company: s 5-30(a)(iii). A liquidator is also an officer of a company: 

Corporations Act, s 9. The liquidators, therefore, have standing to bring the application for 

directions.  

77 In Re Lewis (as liquidators of Concrete Supply Pty Ltd (in liq)) [2020] FCA 841; 145 ACSR 

459 at [31], White J summarised the principles applying to the power of the court to give 

directions under s 90-15 as follows: 

(1) the power to give directions is intended to facilitate the performance of the liquidator’s 

functions and should be interpreted widely to give effect to that intention; 
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(2) the power is available to give a liquidator advice as to the proper course of action to be 

taken in the liquidation; 

(3) the court may give directions that provide guidance on matters of law and the 

reasonableness of a contemplated exercise of discretion but will usually not do so when 

the subject of the directions sought relates to the making and implementation of a 

business or commercial decision and when there is no particular legal issue raised and 

no attack on the propriety or reasonableness of the decision; 

(4) the court does not interfere with or seek to second guess the liquidator’s judgment 

unless there is evidence of a lack of good faith, an error of law or principle, or real and 

substantial grounds for doubting the prudence of the liquidator’s conduct or when the 

court considers that the liquidator’s decision is not a proper and reasonable one; 

(5) the effect of a direction is to sanction a course of conduct on the part of the liquidator 

so that, providing full disclosure has been made to the court, the liquidator may adopt 

the course free from the risk of personal liability for breach of duty; and 

(6) the directions do not bind third parties, and do not determine substantive matters in 

dispute between the liquidator and third parties. 

78 The court’s power to make orders under s 90-15(1) is unconstrained: Deputy Commissioner of 

Taxation v Italian Prestige Jewellery Pty Ltd (in liq) [2018] FCA 983; 129 ACSR 115 at [36] 

per Markovic J. It is “very broad”: Kelly, in the matter of Halifax Investment Services Pty Ltd 

(in liq) (No 8) [2020] FCA 533; 144 ACSR 292 at [51] per Gleeson J. Nevertheless, “it is 

difficult to envisage circumstances where the power would be exercised if the Court could not 

be satisfied that it would be just and unless the applicant had demonstrated sufficient utility to 

the external administration”: GDK Projects Pty Ltd, in the matter of Umberto Pty Ltd (in liq) v 

Umberto Pty Ltd (in liq) [2018] FCA 541 at [33] per Farrell J. 

79 Section 90-15(4) sets out a non-exhaustive list of the matters the court may take into account 

when making orders. None is immediately pertinent. 

The streamlined winding up process 

80 On the appointment of a liquidator, there are certain mandatory forms and notices that must be 

completed and published under the Corporations Act in prescribed form: ss 465A(2) and 533. 

The prescribed forms contemplate one notice per company being completed. One Form 505 
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(the prescribed form under s 537) and one published notice per company (in compliance with 

s 465A) was lodged in relation to the appointment of the provisional liquidators. 

81 Also, a liquidator is required to give notice of the fact of their appointment to the Commissioner 

of Taxation: Taxation Administration Act, Sch 1 s 260-45(2). Although there is no prescribed 

form, in practice it is done on an online portal. Notices were sent to the Commissioner of 

Taxation in respect of the companies on a company-by-company basis in respect of the 

appointment of the provisional liquidators. 

82 There is no applicable mechanism in the Corporations Act that allows combined forms to be 

lodged in the present circumstances. Although there is a mechanism that permits pooling and 

consolidated forms in certain circumstances, a key criterion is that the companies are related 

for the purposes of the Corporations Act. That does not apply in the present case. See for 

example s 571(1) and IPS s 70-5(7). 

83 There are significant costs that are usually incurred in an assetless administration, particularly 

where lodgements and reporting cannot be grouped together. The liquidators say that, based on 

their experience, such costs will range between $10,000-$20,000 per company. Although those 

costs seem unreasonably high to me particularly when compared to the approximately $2,300 

per company for the notification requirements in the provisional liquidations, it is the only 

evidence before me on the question. The liquidators submitted that those costs estimates are 

not inconsistent with remuneration that is contemplated by IPS s 60-15 which provides for a 

maximum default amount of $5,000 (set in 2016) multiplied by the indexation factor for the 

relevant financial year or a prescribed amount. However, no calculations or prescribed amount 

were provided to me so I am not sure whether that maximum default amount is supportive of 

the liquidators’ case. Should it not be possible to conduct the streamlined process, the 

liquidators estimate that costs in the amount of $950,000-$1,800,000 will be incurred in 

complying with the reporting, notification and investigative requirements which arise on 

appointment of a liquidator. 

84 Whatever the position may be with regard to the liquidators’ estimates, I accept that there are 

significant costs in performing the various mandatory steps in the liquidation of a company, 

and when those are multiplied by 93 they will be substantial. The consolidation of many of the 

steps as sought in the orders will realise a substantial saving. Also, the consolidated steps will 

serve the same purpose as the individualised steps otherwise required. 
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85 Given that the 93 companies are assetless (as Juncheng holds under $100 it too is considered 

assetless), there will be no funds available from which those costs can be met. The liquidators 

express the view that 50-75% of these costs would be reduced by the streamlined process for 

which they seek directions. A period of 6-12 months would be required if the streamlined 

process is not adopted, whereas at least in relation to the 93 companies, a much shorter period 

of approximately one month would be required. 

86 While s 545 of the Corporations Act offers some relief to liquidators in that it provides that a 

liquidator is not liable to incur any expenses in relation to the winding up of a company unless 

there is sufficient available property, this does not “give immunity in relation to liabilities 

arising independently and by operation of law”: Australian Sawmilling Co Pty Ltd (in liq) v 

Environment Protection Authority [2021] VSCA 294; 64 VR 523 at [159] per Ferguson CJ, 

Sifris and Kennedy JJA. The result is that s 545 does not operate to absolve the liquidators 

from incurring expenses in compliance with their statutory functions: Re ACN 002 408 040 (in 

liq) [2013] NSWSC 470; 94 ACSR 485 at [14] per Black J. This would extend to the lodgement 

of the forms and publishing of notices mandated by the Corporations Act and the Taxation 

Administration Act. The liquidators did not seek to be excused from those requirements – they 

sought directions to facilitate the provision of the forms and notices in consolidated form to 

significantly reduce the costs to be incurred. 

87 The liquidators provided a Consolidated Form that they propose to lodge with ASIC for the 

purposes of s 537 (a modified Form 505) and publish as notice for the purposes of s 465A (a 

combined notice). As the Corporations Act prescribes the form and notice to be given, it is 

appropriate for the liquidators to be given directions as to the provision of a consolidated form 

and notice. As to the Taxation Administration Act, while there is no prescribed form, and notice 

in compliance with that Act will be provided, it is appropriate for the liquidators to be given 

directions as to the performance of this obligation and to be given advice as to the proper course 

of action to be taken. In each case I am satisfied that notice will be brought to the attention of 

ASIC and the ATO and that it will be adequately published to the public at large. 

88 Significant costs savings will be achieved through the Consolidated Forms which in turn would 

facilitate the external administration of the companies. While the liquidators are not aware of 

previous cases where courts have given directions as to the provision of consolidated forms, 

orders have previously been made excusing liquidators from notice requirements (albeit 

different notice requirements). In Morgan, in the matter of Traditional Values Management 
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Ltd (in liq) [2024] FCA 74, directions were sought and obtained in relation to an abridged 

process for handling the claims of investor creditors against a company in liquidation. 

Being excused from Reporting and Investigating Requirements 

89 As recorded above, the liquidators have already conducted investigations as to the status, assets 

and property of the companies. They have issued notices and correspondence requesting 

ROCAPs from the companies’ directors. Not surprisingly given the position of the directors of 

the companies, they received little in return. Equally, if they are to again seek ROCAPs from 

the directors, they are not likely to receive anything more. In the circumstances, I consider that 

in order to facilitate a cost and time efficient external administration, the liquidators should be 

excused from seeking further ROCAPs from the companies’ directors.  

90 As to the requirement to conduct investigations and report on those investigations, 

investigations have been carried out and reports have been provided in relation to the 

companies. As detailed above, the provisional liquidators undertook substantial inquiries in 

relation to the assets and liabilities of the companies. There is unlikely to be any substantial 

change in the time since the reports were provided to warrant significant additional costs being 

incurred in carrying out further investigations and in preparing further reports. 

91 Directions that a liquidator was justified in not carrying out further investigations nor seeking 

ROCAPs (or the former Report as to Affairs) were made in In the matter of Equiticorp 

Australia Ltd (in liq) [2020] NSWSC 143 at [41]-[47] per Gleeson J. However, those orders 

were sought in relation to companies that had been in liquidation for 30 years. While that 

position is not comparable to the present circumstances, investigations have already been 

conducted into the companies the subject of these proceedings. In Cathro (liquidator), in the 

matter of Petsamo No 14 Pty Ltd (in liq) v Thomassian [2022] FCA 399 directions were given 

that, having regard to the reasonable inquiries already conducted, the liquidator was justified 

in not undertaking further investigations including because “any further investigations would 

likely be futile”: at [84]-[88] per Markovic J. While the factual matrix is different to that in 

Petsamo, it is unlikely that further investigations will yield additional information to facilitate 

the external administration of the companies and there would likely be no utility in those 

investigations.  

92 The liquidators did not seek relief in relation to their obligation to lodge a return with ASIC in 

respect of the two companies with any meaningful assets, namely Tradehall and Audrn 

Financial Group Pty Ltd. Such relief was sought in relation to the other companies in respect 



 

Australian Securities and Investments Commission v 24-U Pty Ltd [2025] FCA 321  22 

of which there would in effect be nothing to report – there are no assets for possible distribution. 

That makes this case quite different from Re Cardiff Coal Company [2014] NSWSC 1590; 

104 ACSR 135, which the liquidators quite properly brought to my attention, where the 

liquidator had not adjusted the rights of the contributories and made a final return to them as 

required and relief from preparing final accounts was refused (see [40] and [43] per Brereton 

J).   

93 I am satisfied that excusing the liquidators from the Reporting and Investigating Requirements 

will facilitate the external administration of the companies. This is particularly so when 

requesting ROCAPs, books and records and reporting to ASIC is anticipated to be 10% of the 

total costs likely to be incurred if the streamlined liquidation process is not utilised and the 

majority of costs are expected to arise in reporting to ASIC pursuant to s 533. 

94 I will return to address the position of Titan Capital separately below. 

Being excused from the Information Requirements 

95 The preliminary and supplementary reports set out the findings, to date, of the provisional 

liquidators, including as to the asset position of the companies, and the likely return to creditors. 

96 Given that all but two of the companies are effectively assetless, there will be no return to 

creditors in relation to those companies. For the two companies with cash at bank, the costs of 

the provisional liquidation and the anticipated costs of the liquidation will exhaust those funds 

such that there will be no return to creditors. 

97 In those circumstances, I am satisfied that a direction to excuse the liquidators from complying 

with the Information Requirements will reduce the costs and duration of the liquidations and 

in that sense facilitate the external administrations of the companies. 

Release and deregistration 

Applicable principles  

98 Section 480 of the Corporations Act relevantly provides that when the liquidator “has realised 

all the property of the company or so much of that property as can in the liquidator’s opinion 

be realised without needlessly protracting the winding up, and has distributed a final dividend 

(if any) to the creditors and adjusted the rights of the contributories among themselves and 

made a final return (if any) to the contributories” (para (a)), they may apply to the court for an 

order that they be released and that ASIC deregister the company (para (d)). 
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99 The court is empowered by s 481(1) to grant the release, with the effect of a release being set 

out in s 481(3)-(4). The effect of such an order has been described as to “wipe the slate clean”, 

subject to the limited exceptions for the revocation of such an order set out in s 481(3), and an 

application for the deregistration of the company will normally be made together with the 

application for such an order: Re RR Impex Ltd (in liq) [2013] NSWSC 1667 at [3] per Black 

J.  

100 Rule 7.5 of the Federal Court (Corporations) Rules 2000 (Cth) (Corporations Rules) 

prescribes the interlocutory process for seeking such orders, including the giving of notice that 

any objection to the release of the liquidator must be made by filing and serving a notice of 

objection, in the prescribed form, within 21 days after the date of service of the interlocutory 

process. Compliance with all prerequisites are to be strictly proved: Re Australasian Barrister 

Chambers Pty Ltd [2020] NSWSC 304; 146 ACSR 1 at [32] per Rees J. Rule 2.8 of the 

Corporations Rules also requires the application to be served on ASIC.  

101 Provided that the court is satisfied that the relevant notifications have been given, no creditors 

have objected and the evidence contemplated by r 7.5 of the Corporations Rules has been 

placed before the court, unless any reason emerges not to do so, on an application under s 480 

the court would ordinarily make an order releasing a liquidator: Impex at [3], [10]-[11]. 

102 If the court makes an order that ASIC deregister a company, the liquidator must, within 14 days 

of the making of the order, lodge an office copy of the order: s 481(5). ASIC must then 

deregister the company: s 601AC(1)(b).  

103 There have been occasions on which orders for the release of a liquidator have been justified 

to take effect in the future when at the time of the application not all the steps in the liquidation 

had been completed: Re Better Drums Pty Ltd (in liq) [2019] NSWSC 1262; Re Cameron Lane 

Pty Ltd (in liq) [2024] VSC 202. Orders for release of a liquidator and an order that ASIC 

deregister a company have also been made under s 90-15 of the IPS: see Petsamo per Markovic 

J, specifically order 12. There is, however, also authority to the effect that such a course is 

inappropriate: Cardiff Coal Company at [40] and [49] per Brereton J. That question does not 

arise in this case because the liquidators have not sought release and deregistration by way of 

directions under IPS s 90-15.  

Consideration 

104 Rule 7.5(3) of the Corporations Rules sets out a number of requirements, which are as follows. 
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105 Paragraph (a) requires evidence of whether the whole of the company’s property has been 

realised or whether so much of the company’s property has been realised as, in the liquidator’s 

opinion, can be realised without needlessly protracting the winding up. The 93 companies have 

no property that can be realised and the liquidators’ opinion is that they ought to be deregistered 

immediately. 

106 Paragraph (b) requires evidence of any calls made on contributories in the course of the winding 

up. The liquidators do not consider any call could be made. 

107 Paragraph (c) requires evidence of any dividends paid in the course of the winding up. As the 

93 companies are assetless, no dividends will be paid. 

108 Paragraph (d) requires evidence of whether the committee of inspection (if any) has passed a 

resolution approving the liquidator’s release. There is no committee of inspection in relation to 

any of the 93 companies (or any of the companies). In all but five of the 93 companies, no 

claims were received. 

109 Paragraph (e) requires evidence of whether ASIC has caused books in relation to the company 

to be audited under IPS s 70-15. ASIC has not. In any event, the liquidators set out that each 

of the 93 companies has failed to maintain sufficient books and records for an audit of any 

meaning to be conducted. 

110 Paragraph (f) requires evidence of whether the court has ordered a report on the accounts of 

the liquidator to be prepared. The Court has not. 

111 Paragraph (g) requires evidence of whether any objection to the release of the liquidator has 

been received by the liquidator. I will return to this issue in relation to Titan Capital Markets 

Pty Ltd, however no objections have been received in relation to any of the other companies. 

112 Paragraph (h) requires evidence of whether any report has been submitted by the liquidator to 

ASIC under s 533 of the Corporations Act and whether the liquidator considers it necessary to 

report on the affairs of the company or any of its officers. No such report has been provided to 

ASIC. However, the preliminary and supplementary reports have been provided. The 

liquidators sought to be excused from this requirement and do not consider it necessary to 

further report having regard to their reports and the affidavits filed by ASIC. 

113 Paragraph (i) requires evidence of any property disclaimed in the course of the winding up. 

The 93 companies have no property that can be disclaimed. 
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114 Paragraph (j) requires evidence of whether the liquidator considers it necessary to report on the 

affairs of the company or any of its officers. The liquidators do not. 

115 Paragraph (k) requires evidence of any remuneration paid or payable to the liquidator and how 

such remuneration was determined. No remuneration has been paid. However, a remuneration 

report was included in the relevant affidavit in support of the application. 

116 Paragraph (l) requires evidence of any costs, charges or expenses payable by the liquidator if 

the court grants the liquidator’s release. There are none. 

117 If the application is made under s 480(c) of the Corporations Act, paragraph (m) of r 7.5(3) of 

the Corporations Rules requires evidence of the facts and circumstances by reason of which it 

is submitted that the company should not be deregistered. The liquidators gave evidence that 

they do not consider that there is any reason why the 93 companies should not be deregistered, 

and I can see none. Further, while deregistration of the 93 companies will not give creditors 

the opportunity to fund any investigation of possible claims, the liquidators consider, given the 

investigations to date, any such claims to be highly speculative and of no monetary or public 

policy value. No person can seek relief against a deregistered company, and no creditor would 

be able or entitled to lodge a proof of debt or seek alternate relief against the deregistered 

company. However, given the asset position of the 93 companies, there are no funds available 

from which any dividend could be paid, nor against which recovery might be made. The 

liquidators have not identified any claims that the companies might bring. 

118 The liquidators have fulfilled the requirements of r 7.5(4) of the Corporations Rules, namely 

making statements on affidavit with regard to having no knowledge of there being any act done 

or default made in the administration of the affairs of the company or any claim by any person 

to that effect. 

119 Rule 7.5(5) of the Corporations Rules requires the liquidator to file with the supporting affidavit 

a statement of the financial position of the company and a summary of the liquidator’s receipts 

and payments in winding up the company. Given that only one of the 93 companies has any 

assets at all, and that is less than $100 in the bank, there are understandably no receipts or 

payments to be recorded. The liquidators’ preliminary and supplementary reports record the 

financial position of each company. 

120 I am satisfied that the precondition to the power to order the release of the liquidators in s 480(a) 

has been satisfied, namely that the liquidators have realised all the property of the companies 
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or so much of the property as can in their opinion be realised without needlessly protracting 

the winding up. A liquidator was previously released in similar circumstances of the liquidator 

being of the opinion, and the Court being satisfied, that all such property as could be realised 

had been realised and that no dividends would be paid in the course of the winding up: 

Australian Securities and Investments Commission v Letten (No 29) [2023] FCA 315 at [7]-

[14] per Button J. 

121 I am also satisfied that the liquidators should be excused from the requirement under r 7.5(6) 

of the Corporations Rules that they serve accounts on creditors. Given that the companies are 

assetless, that requirement serves no purpose and would only run up unnecessary costs. Such 

an order was made, albeit for different reasons, in Bredenkamp & Hughes (No 2) [2023] WASC 

321, see at [23]-[28] per McDonald AM. 

Titan Capital 

122 I now come to address the position of Titan Capital because it gave me cause to hesitate before 

making the orders in relation to relieving the liquidators from their obligations to investigate 

and report and in relation to deregistration and release. Titan Capital is different from the other 

companies in that claims totalling more than $31 million have been indicated, it had the 

semblance of a trading address and the provisional liquidators received about 80 emails on the 

eve of the final hearing complaining about Titan Capital and requesting that their interests be 

protected. The emails are in essentially the same terms, of which the following is 

representative: 

Respected Liquidators and FCA, 

We wish to express our anticipation and optimism regarding the upcoming Australian 
court hearing concerning the case FCA NSD1523/2024, ACN: 658 387 118, against 
Titan Capital Markets (TCM). A large number of individuals have joined and invested 
significant amounts in TCM, trusting its Australian Company Registration (ACN) and 
believing it to be a legitimate entity. 

We kindly request that our concerns as investors be taken into consideration, as we are 
deeply worried about the fate of our investments. We sincerely hope that the court will 
ensure that the interests of the investors are protected and that TCM will not be released 
without a resolution that guarantees the return of our funds. 

We eagerly await tomorrow’s hearing (20 March 2025) and remain hopeful for a 
positive verdict from the court. 

We would also like to extend our heartfelt gratitude to Catherine Conneely and Thomas 
Birch (Provisional Liquidators) for their tireless efforts in uncovering the truth and 
striving to recover the investments of over 200,000 individuals Globally. 

Thank you for your attention and support. 
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Sincerely,  

123 Not all of the emails record the name of the person from whom they are sent, although most 

do. Most of the emails are recorded as being from people in India, and the others may also all 

be from India – no other country is reflected. 

124 Two ROMs were received in relation to Titan Capital prior to the appointment of provisional 

liquidators, one in May 2024 and the other in October 2024. Both report the loss of investments 

through online crypto trading where unrealistically high returns were promised. ASIC has 

presented evidence that shows a webpage advertising an online crypto trading platform which 

was live as at October 2024 (however was not active as of 31 January 2025), and suspects that 

this website is a scam, based on its content and similarities to the matters the subject of the 

ROMs. 

125 Titan Capital was incorporated on 28 March 2022. Its registered office and principal place of 

business was given as “AMP Building” Level 7, l Hobart Place, Canberra, ACT. Its sole 

director since 21 September 2023 and sole shareholder is recorded as Klaus Huber at Unit 

4010, 131 Keylana Drive, Keysborough, Victoria. Its former director, from the incorporation 

of the company until 21 September 2023, is recorded as Hongnan Zhang. The sole director is 

a No Records Director, and the only former director was a Non‐Consenting Director. 

126 On Wednesday 24 July 2024 at about 10.30am, an ASIC staff member visited the registered 

office address in Canberra. Although there was no listing for Titan Capital with other 

businesses in the building on the display board on the ground floor, there was an office with 

Titan Capital’s name and logo on the seventh floor. However, the offices were not staffed. 

127 Thirty‐two of the defendant companies have one or more current directors who have 131 

Keylana Drive, Keysborough in Victoria (or a variation, such as Unit 4010, 131 Keylana Drive, 

Keysborough, Victoria) recorded as their address in ASICʹs records. At 131 Keylana Drive is 

a residential premises that is not associated with the relevant companies or directors. The 

person who occupied it as his residence for much of the relevant period had nothing to do with 

and has no knowledge of the companies associated with the address. Moreover, the premises 

at that address is not subdivided into separate structures, such as units. 

128 ASIC’s mail to Titan Capital at the registered address and principal place of business in June 

2024 was returned to sender marked “Left Address/Unknown” and in November 2024 was 

returned to sender marked “No PO Box”. 
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129 The provisional liquidators were not able to find any assets of Titan, and they are unfunded 

insofar as any further inquiries or investigations are concerned.  

130 In those circumstances, I am satisfied of the following. First, the company is not currently under 

proper or appropriate management and control. Secondly, it seems to have been used in 

financial scam activity. Thirdly, it has no ongoing trading presence, or staff, or assets. Fourthly, 

no one has come forward to fund any further investigations. Fifthly, any further investigations 

are not likely to turn up any assets. Finally, no purpose is likely to be served in a conventional 

winding up of the company; rather, it will save unnecessary costs and expenses for it to be 

wound up immediately and subsequently deregistered with the liquidators being released.  

131 I appreciate that there are potentially hundreds of defrauded investors, most of them likely 

being abroad, who will be deeply disappointed that there are no assets for distribution, but that 

is the unavoidable conclusion. To delay matters now will simply be to delay what appears to 

be quite inevitable. 

Notice of the application for deregistration and release 

132 The (then) provisional liquidators’ interlocutory application was filed on 6 March 2025 and 

served on ASIC on 7 March 2025. It was served on known creditors and officers by email on 

12 and 13 March 2025. Under r 7.5(2)(a) of the Corporations Rules, the interlocutory process 

had to give notice that any objection to the release of the liquidator under s 480 must be made 

within 21 days of service of the application. The interlocutory process included that notice. 

However, the hearing of the liquidators’ application occurred directly after the hearing of 

ASIC’s application on 20 March 2025, at which point the 21-day notice period had not expired. 

133 In order to ensure that the minimum 21-day notice was provided for, I conservatively assumed 

that service had occurred by the day before the hearing and I stayed the relevant orders for 22 

days after the hearing unless objection was received within 21 days in which case the stay 

would continue but would otherwise lapse. 

Conclusion 

134 For those reasons, I made the orders on 21 March 2025. 

 

I certify that the preceding one 
hundred and thirty-four (134) 
numbered paragraphs are a true copy 
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of the Reasons for Judgment of the 
Honourable Justice Stewart. 

 

 
 

Associate: 

 

Dated: 4 April 2025 
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SCHEDULE OF PARTIES 

 

 NSD 1523 of 2024 

Plaintiff 
AUSTRALIAN SECURITIES AND INVESTMENTS 

COMMISSION 

First Interested Person 
CATHERINE MARGARET CONNEELY 

Second Interested Person 
THOMAS DONALD BIRCH 

Defendants 
 

First Defendant: 
24-U PTY LTD (ACN 660 136 603) 

Second Defendant: 
ROOTIE TECH SOLUTIONS PTY LTD (ACN 663 868 

237) 

Third Defendant: 
ALEOS CAPITAL MARKETS PTY LTD (ACN 664 271 

925) 

Fourth Defendant: ALEOS CAPITAL PTY LTD (ACN 674 120 015) 

Fifth Defendant: CLOUD BRIDGE CAPITAL PTY LTD (ACN 661 715 
966) 

Sixth Defendant COMO TRADE PTY LIMITED (ACN 662 933 799) 

Seventh Defendant DISCOVERY CAPITAL GROUP PTY LTD (ACN 667 
981 437) 

Eighth Defendant ENCLAVE PRIME PTY LTD (ACN 662 396 278) 

Ninth Defendant EXTREME GLOBAL PTY LTD (ACN 670 559 672) 

Tenth Defendant EXTREND CAP INTERNATIONAL PTY LTD (ACN 
658 757 807) 

Eleventh Defendant GAOMAN CAPITAL GROUP TRADING PTY LTD 
(ACN 659 170 073) 

Twelfth Defendant GOLD RUSH GLOBAL GROUP PTY LTD (ACN 666 
677 265) 

Thirteenth Defendant GOLD RUSH GROUP PTY LTD (ACN 658 757 772) 

Fourteenth Defendant GOLDWELL GLOBAL PTY LTD (ACN 669 654 540) 
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Fifteenth Defendant GTS ENERGY MARKETS GROUP PTY LIMITED 
(ACN 645 815 569) 

Sixteenth Defendant INVDOM PTY LTD (ACN 675 681 268) 

Seventeenth Defendant KHAMA CAPITA PTY LTD (ACN 662 934 072) 

Eighteenth Defendant QRS GLOBAL PTY LTD (ACN 665 543 966) 

Nineteenth Defendant RAYZ LIQUIDITY PTY LTD (ACN 670 366 542) 

Twentieth Defendant TOPMAX GLOBAL PTY LTD (ACN 662 561 748) 

Twenty-First Defendant TRADEWILL GLOBAL PTY LIMITED (ACN 653 239 
500) 

Twenty-Second Defendant TSHAN MARKETS PTY LTD (ACN 674 120 140) 

Twenty-Third Defendant UPONE GLOBAL FINANCIAL SERVICES PTY LTD 
(ACN 675 268 774) 

Twenty-Fourth Defendant 19 SECURITIES PTY LIMITED (ACN 667 009 743 

Twenty-Fifth Defendant ATOM GLOBAL MARKETS PTY LTD (ACN 678 573 
138) 

Twenty-Sixth Defendant BKS MARKETS PTY LTD (ACN 668 857 976) 

Twenty-Seventh Defendant BROAD TIMES INTERNATIONAL PTY LIMITED 
(ACN 671 961 890) 

Twenty-Eighth Defendant CAITU INTERNATIONAL SECURITIES PTY LTD 
(ACN 664 050 926) 

Twenty-Ninth Defendant FOX DIGI PTY LTD (ACN 663 890 506) 

Thirtieth Defendant GENESIS CAPITAL RESOURCES PTY LTD (ACN 661 
621 469) 

Thirty-First Defendant GEO SECURITIES PTY LTD (ACN 662 140 418) 

Thirty-Second Defendant GOLDTON SECURITIES PTY LTD (ACN 658 356 097) 

Thirty-Third Defendant GONGDE INTERNATIONAL PTY LIMITED (ACN 669 
729 793) 

Thirty-Fourth Defendant GREAT VIRTUE PTY LIMITED (ACN 668 832 826) 

Thirty-Fifth Defendant GSE GLOBAL INTERNATIONAL PTY LTD (ACN 660 
196 396) 



 

Australian Securities and Investments Commission v 24-U Pty Ltd [2025] FCA 321  32 

Thirty-Sixth Defendant GUANG QUAN INTERNATIONAL PTY LTD (ACN 668 
974 383) 

Thirty-Seventh Defendant GUANGYU SECURITIES PTY LIMITED (ACN 668 451 
429) 

Thirty-Eighth Defendant GUANHONG SECURITIES PTY LIMITED (ACN 661 
474 577) 

Thirty-Ninth Defendant GUOFA INTERNATIONAL PTY LTD (ACN 671 454 
265) 

Fortieth Defendant GUOTAI INTERNATIONAL PTY LTD (ACN 670 790 
655) 

Forty-First Defendant HONTAK INTERNATIONAL PTY LTD (ACN 671 706 
335) 

Forty-Second Defendant HUS GLOBAL PTY LTD (ACN 677 904 102) 

Forty-Third Defendant HUS US PTY LIMITED (ACN 677 474 289) 

Forty-Fourth Defendant ILLU MARKETS GROUP PTY LTD (ACN 666 124 492) 

Forty-Fifth Defendant INTRADE US PTY LTD (ACN 676 946 606) 

Forty-Sixth Defendant INUC GLOBAL PTY LTD (ACN 678 172 962) 

Forty-Seventh Defendant JINHOU INTERNATIONAL PTY LIMITED (ACN 664 
819 210) 

Forty-Eighth Defendant JINTE NET BLOCKCHAIN PTY LTD (ACN 643 223 
965) 

Forty-Ninth Defendant JUNCHENG TRADE PTY LTD (ACN 675 132 895) 

Fiftieth Defendant NASD TRADING GROUP PTY LIMITED (ACN 660 933 
059) 

Fifty-First Defendant OCEANUS WEALTH SECURITIES PTY LTD (ACN 667 
232 644) 

Fifty-Second Defendant RAC MARKETS PTY LTD (ACN 662 485 967) 

Fifty-Third Defendant RICH GOLD GROUP PTY LTD (ACN 676 210 441) 

Fifty-Fourth Defendant RIDDER TRADER PTY LTD (ACN 643 571 377) 

Fifty-Fifth Defendant RISING SUN CAPITAL PTY LTD (ACN 661 452 759) 

Fifty-Sixth Defendant RN PRIME PTY LTD (ACN 664 101 937) 
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Fifty-Seventh Defendant CERRAM META CLICK PTY LTD (ACN 644 633 063) 

Fifty-Eighth Defendant SEVENTY INVESTECH PTY LTD (ACN 665 400 699) 

Fifty-Ninth Defendant SHAN YU INTERNATIONAL PTY LIMITED (ACN 668 
038 944) 

Sixtieth Defendant STANDARD HOLDING GROUP PTY LTD (ACN 659 
150 642) 

Sixty-First Defendant TITAN CAPITAL MARKETS PTY LTD (ACN 658 387 
118) 

Sixty-Second Defendant TRADEHALL PTY LTD (ACN 641 032 402) 

Sixty-Third Defendant TRILLION GLOBAL CAPITAL PTY LTD (ACN 660 
834 757) 

Sixty-Fourth Defendant VOLMAX GROUP PTY LTD (ACN 658 899 640) 

Sixty-Fifth Defendant VSFX FINANCIAL PTY LTD (ACN 651 792 488) 

Sixty-Sixth Defendant YUYING INTERNATIONAL PTY LIMITED (ACN 669 
482 526) 

Sixty-Seventh Defendant ZHONGKE GLOBAL PTY LTD (ACN 670 931 905) 

Sixty-Eighth Defendant ZHONGYING GLOBAL PTY LTD (ACN 663 466 073) 

Sixty-Ninth Defendant AUDRN FINANCIAL GROUP PTY LTD (ACN 602 539 
462) 

Seventieth Defendant AUSFIT MART PTY LTD (ACN 664 142 241) 

Seventy-First Defendant GREAT PLAN SERVICE PTY LIMITED (ACN 669 595 
288) 

Seventy-Second Defendant KWAKOL MARKETS PTY LTD (ACN 656 656 665) 

Seventy-Third Defendant RUISEN SECURITIES PTY LIMITED (ACN 666 827 
550) 

Seventy-Fourth Defendant AXIMTRADE PTY LTD (ACN 655 873 377) 

Seventy-Fifth Defendant IEXS GLOBAL PTY LTD (ACN 664 408 226) 

Seventy-Sixth Defendant INTERNATIONAL FINANCE ASIA PTY LTD (ACN 
670 137 345) 

Seventy-Seventh Defendant MERCURY SECURITIES GROUP PTY LTD (ACN 663 
112 221) 
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Seventy-Eighth Defendant RUIFU INTERNATIONAL PTY LTD (ACN 670 605 
893) 

Seventy-Ninth Defendant TUOTENDA CAPITAL GROUP PTY LTD (ACN 654 
956 153) 

Eightieth Defendant YINRUI INTERNATIONAL PTY LIMITED (ACN 671 
080 658) 

Eighty-First Defendant 90RICH MARKETS PTY LTD (ACN 679 210 032) 

Eighty-Second Defendant AUS FINANCIAL AUSTRALIA PTY LTD (ACN 663 
182 536) 

Eighty-Third Defendant BULLANT CAPITAL (AUS) PTY LTD (ACN 663 849 
956) 

Eighty-Fourth Defendant DAKIN INTERNATIONAL PTY LTD (ACN 658 014 
656) 

Eighty-Fifth Defendant GAOSHENG AR PTY LTD (ACN 661 750 330) 

Eighty-Sixth Defendant HENG FU TONG SECURITIES PTY LTD (ACN 680 316 
705) 

Eighty-Seventh Defendant NEWRGY PTY LTD (ACN 659 949 014) 

Eighty-Eighth Defendant RHINO SECURITIES PTY LTD (ACN 662 588 427) 

Eighty-Ninth Defendant ROYAL TUNGSTEN PTY LTD (ACN 659 522 540) 

Ninetieth Defendant VOREX TRADING PTY LTD (ACN 656 321 792) 

Ninety-First Defendant BHP MARKETS PTY LTD (ACN 658 757 745) 

Ninety-Second Defendant CLSA CAPITAL GROUP INV PTY LTD (ACN 676 141 
512) 

Ninety-Third Defendant KATY CAPITAL PTY LTD (ACN 652 540 120) 

Ninety-Fourth Defendant RENA MARKETS PTY LTD (ACN 664 271 854) 

Ninety-Fifth Defendant SOPHIE CAPITAL FINANCIAL TRADING PTY LTD 
(ACN 658 204 347) 
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