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Ausinko Holdings Pty Ltd (In Liquidation) 

ACN 128 641 609 

(Ausinko) 

Statutory Report to Creditors 

 

We refer to our initial information for creditors dated 2 March 2018 in which we advised you of our appointment as 

liquidators and your rights as a creditor in the liquidation of Ausinko. 

The purpose of this report is to: 

 provide you with an update on the progress of the liquidation; and 

 advise you of the likelihood of a dividend being paid in the liquidation. 

1 Update on the progress of the liquidation 

1.1 Ausinko’s business 

Based on the limited information made available to me, it would appear that Ausinko was the responsible entity for 

the Ausinko Family Discretionary Trust (Trust).  The Trust owned a property on the Gold Coast, Queensland, which 

was sold by the Director in February 2017.  It does not appear that Ausinko carried on any other form of business.  

1.2 Estimated assets 

Financial statements as at 30 June 2017 have been provided to me by Ausinko’s pre-appointment accountant.  

Based on the balance sheet of: 

 Ausinko in its own right, Ausinko did not own any assets; and 

 Ausinko as trustee of the Trust, the only assets held by Ausinko as trustee were: 

 cash of $681; and 

 a related entity unsecured loan receivable of $61,539.  I have not been provided with any details of 

the counterparty to this unsecured loan.    

The comparative balance sheet for the Trust indicates that property, plant and equipment valued at $765k were 

disposed of by the Trust in February 2017.  I have not been provided with any further information regarding this 

transaction.  

The Liquidators have been able to recover $4.26 from a BOQ bank account that still remained open as at the date 

of my appointment.  I am yet to identify any other assets held by Ausinko after conducting searches of all publically 

available databases. 

At this stage and without further information becoming available, the Liquidators do not anticipate any further asset 

realisations in the liquidation.   

1.3 Estimated liabilities 

The only known creditor of Ausinko as at the date of this report is the Australian Taxation Office (ATO).  The ATO 

rank as an unsecured creditor of Ausinko and are yet to submit a proof of debt.  The liability to the ATO is 

estimated to be $224k.  

The Director (Mr Richard Sang Kyun Kim) has not provided the details of any other creditors of Ausinko and 

investigations to date have not identified any priority creditors and/or secured creditors of Ausinko.   

1.4 Investigations undertaken 

The Liquidators have conducted statutory investigations into the affairs of Ausinko.  The progress of these 

investigations have been impeded by the Director’s failure to maintain/provide the books and record of Ausinko to 

me.    
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1.4.1 Books and records 

Following my appointment, the Liquidators made a number of requests to the Director of Ausinko to complete a 

Report As To Affairs and provide me with the books and records of the company.  As the Director failed to comply 

with any of those requests, the Liquidators reported the Director’s conduct to ASIC and sought ASIC’s assistance to 

obtain information.  

On 11 April 2018, ASIC advised that based on its searches and enquiries, the Director of Ausinko no longer resides 

in Australia and is therefore out of ASIC's jurisdiction. 

The only books and records made available to me include: 

 financial statements for Ausinko and the Trust as at 30 June 2017, provided to me by the pre-appointment 

accountant; 

 pre-appointment bank statements made available to me by the Bank of Queensland (BOQ); and  

 various documents relating to Ausinko’s tax affairs made available to me by the ATO.  

The Liquidators consider it unlikely that we will receive any further books and records.  

1.4.2 Summary of investigations 

The Liquidators have conducted statutory investigations into Ausinko’s affairs using the information made available 

to me.  Based on these investigations, it would appear that Ausinko may have been insolvent from on or around at 

least February 2017, when the sale of Trust assets were insufficient to remedy all liabilities.     

We have identified that:  

 there were two payments made in June 2017 for values greater than $10,000 (identified from BOQ bank 

statements).  It may be that these transactions are preference payment transactions and I have requested 

tracing information from BOQ.  The likelihood of any recovery from these transactions is unknown until 

results of the tracing are known; 

 two potential preference payments appear to have been made to the ATO whilst Ausinko was insolvent.  

However, due to their low value (approximately $1,500 combined), the Liquidators consider it uncommercial 

to pursue these transactions;   

 the books and records held by Ausinko appear to be inadequate pursuant to Section 286 of the 

Corporations Act 2001 (the Act); and  

 due to the limited books and records available, we are not able to definitely confirm whether the Director 

breached the directors’ duties, obligations and responsibilities imposed on him pursuant to Sections 180 to 

184 of the Act. 

The Liquidators’ statutory investigations remain ongoing.   

2 Receipts and payment to date 

Below are details of all receipts and payments in the liquidation to date. 

Receipts and payments summary for the period 2 February 2018 to 1 May 2018 

Description  

Amount ($) 

(GST Inclusive) 

Receipts   

Balance of pre-appointment BOQ bank account 4.26 

Total receipts 4.26 

Cash at bank (as at 1 May 2018) 4.26 
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Receipts and payments summary for the period 2 February 2018 to 1 May 2018 

Payments made by the liquidator   

ASIC notice of winding up 5.00 

CITEC motor vehicle search  11.44 

Company and PPSR searches 52.12 

Total payments made by the liquidators 68.56 

3. Likelihood of a dividend 

A number of factors will affect the likelihood of a dividend being paid to creditors, including: 

 the size and complexity of the liquidation; 

 the amount of assets realisable and the costs of realising those assets; 

 the statutory priority of certain claims and costs; 

 the value of various classes of claims including secured, priority and unsecured creditor claims, and  

 the volume of enquiries by creditors and other stakeholders. 

Based on information available to us at this time, we consider it unlikely that a dividend will be payable to creditors 

with admitted claims in the liquidation. 

If a dividend is going to be paid, you will be contacted before that happens and, if you have not already done so, 

you will be asked to lodge a proof of debt.  This formalises the record of your claim in the liquidation and is used 

to determine all claims against Ausinko. 

4. Cost of the liquidation 

As previously advised in our initial information to creditors, we have estimated that our total remuneration for the 

liquidation will be $20,000 to $25,000 however, it appears unlikely that any assets will be recovered in the external 

administration to pay remuneration.  

5. What happens next? 

We will proceed with the liquidation, which will include: 

 completing our reporting to the corporate insolvency regulator, the Australian Securities and Investments 

Commission (ASIC);  

 finalising statutory investigations; and 

 finalising the liquidation.  

If we receive a request for a meeting that complies with the guidelines set out in the initial information provided to 

you, we will hold a meeting of creditors.   

We may write to you again with further information on the progress of the liquidation.  

We expect to have completed this liquidation within three months from the date of this report. 

6. Where can you get more information? 

You can access information which may assist you on the following websites: 

 ARITA at www.arita.com.au/creditors. 

 ASIC at www.asic.gov.au (search for “insolvency information sheets”). 
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If you have any queries, please contact Harry Given on (07) 3333 9878.  For further information about this 

engagement, please refer to the website www.mcgrathnicol.com. 

Dated: 1 May 2018 

 

 

 

 

 

 

 

William James Harris 

Liquidator 

 


