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Global Merces Funds Management Ltd (In Liquidation) 
ACN 168 869 163 

(GMFM) 

Report to Creditors and Investors 

We refer to our initial notification to creditors dated 27 February 2020 and our statutory report to creditors dated 
3 April 2020 (Statutory Report), in which we advised you of our appointment as liquidators, your rights as a 
creditor in the liquidation, and provided a preliminary update on the liquidation. 

The purpose of this report is to: 

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

 advise you of the Financial Services Compensation Scheme of Last Resort Levy (Collection) Bill 2021; 

 advise you of the proposed application to Court for directions and how you can participate, should you be
inclined to do so; and

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

Executive summary

Set out below is a summary of the contents of this report: 

 The Financial Services Compensation Scheme of Last Resort Levy (Collection) Bill 2021 (CSLR Bill) was
introduced to the Federal House of Representatives on 28 October 2021.  Should the Bill receive Royal
assent, it may provide investors with a favourable determination by the Australian Financial Complaints
Authority (AFCA), with financial compensation of up to $150,000.

 We identified funds that were at risk of not being made available to investors within a fund, of which
GMFM was Responsible Entity (RE).  Following prolonged negotiations, a Settlement Deed was executed
(Saltair Settlement) and the Liquidators secured net proceeds of $744,688.42 (Realised Funds).  These
funds, net of the Liquidators’ remuneration and costs (subject to the Court’s approval), are to be distributed
to investors in the Saltair development in due course.

 We identified an insurance policy noting GMFM as a policy holder and issued a notice to the insurer.
Further advice and analysis is required to progress the potential insurance claim.

 We intend to shortly lodge an application with the Court seeking approval for the payment of a portion of
the Liquidators’ remuneration and costs from the Saltair Settlement, a proposed methodology for
determining the amount of the Liquidators’ remuneration that is to be paid and for the distribution of the
Realised Funds.

 There have been no realisations in the liquidation to date for the benefit of the general body of creditors.

 A return in the Liquidation to ordinary unsecured creditors will be dependent on a successful recovery of
the potential insurance claim.

Compensation Scheme of Last Resort

Following the Financial Services Royal Commission, the Federal Government introduced a compensation scheme for 
those parties, who had received determinations from a recognised financial services complaint authority, prior to the 
establishment of AFCA in October 2018.  The Federal Government later indicated its intention to introduce a new 
Compensation Scheme of Last Resort (CSLR) that would apply to unmet determinations issued by AFCA.   

We understand that progress on the development and implementation of the CSLR was suspended while the 
Federal Government focused on the COVID-19 pandemic.  
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On 28 October 2021, the CSLR Bill was introduced to the House of Representatives.  The CSLR Bill, which is yet to 
be passed by either house of parliament, provides that compensation can be paid up to $150,000 to a consumer.  
Further details of the CSLR Bill are available on the Parliament of Australia website, 
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6805.  

Investment funds at risk – Saltair Scheme 

As noted in our Statutory Report, we identified a sum of money was held in a developer’s bank account for an 
investment scheme, of which GMFM is the RE, and these funds were at risk of not being paid to the investors of 
that scheme.  

3.1 Saltair fund background 

Our investigations indicated the Saltair Scheme of the Vested Capital Property Fund (scheme) was established by 
GMFM, as the RE, and an unrelated entity as the investment manager (IM), had raised funds from investors.  The 
scheme raised funds from investors to complete a residential development.  The residential development had been 
constructed and the residential units sold.  Accordingly, the project was close to completion.  As the project was 
close to completion, it was expected the Developer (unrelated to both GMFM and the IM) would soon return those 
funds to the IM, after paying the project’s final expenses. 

We were provided with evidence to indicate the net proceeds from the development were at risk of not being paid 
to the investors of the scheme.  Our further investigations indicated the IM had not issued preference shares to 
GMFM for the benefit of the investors in accordance with the project’s Information Memorandum.  The preference 
shares are fundamental to the Investors’ right to receive a return.  Our assessment concluded that there were 
serious concerns the investors would not receive their legally entitled return.  

The IM had requested the Developer transfer all available funds to the IM’s bank account.  Noting our concerns 
above, we engaged our solicitors on a speculative basis, to advise how we could secure these funds for the benefit 
of the investors.  With the assistance of our solicitors, net funds of approximately $770,000 (Development Return) 
were paid into the Developer’s solicitors’ trust account. 

In July 2021, ASIC obtained freezing orders against the director of the IM in connection with the use of funds raised 
from investors for a number of property development projects in Queensland. 

3.2 Disputed costs 

The IM claimed that costs incurred by the IM of approximately $110,000 (Disputed costs) and the IM’s legal fees 
were to be paid in advance of the Investors.  We disputed the IM’s claimed costs, for the following reasons: 

 the Information Memorandum provided that $125,700 (Operating Budget) was paid to the IM for the IM’s
expenses as investment manager;

 the majority of the Disputed costs were noted as an expense in the Operating Budget;

 the Disputed costs included approximately $80,000 for advice and services.  In our opinion, these costs
were in excess of what was required by the IM, which was not trading and held limited or no cash;

 the IM had provided insufficient supporting documentation for the Disputed costs;

 in our opinion, the balance of the Disputed costs, approximately $30,000, were incurred by the IM beyond
its role as the investment manager of the scheme;

 the Disputed costs included services for a consultant attending the development site and the Developer
advised the consultant had not attended the site; and

 an invoice provided by a consultant to support the Disputed costs included GST when the consultant was
not registered for GST.

https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r6805
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3.3 Negotiations with IM 

Following correspondence between our solicitors and the IM, we agreed with the IM, that: 

 the IM would refer the payment of the consultant’s costs, approximately $30,000, to the Developer to
consider if these costs were a cost of the development.  To date, we have not been advised that the IM has
sought to have these costs paid by the Developer;

 the Disputed costs were reduced from $110,000 to $7,000 (Accepted costs);

 the IM’s legal fees of approximately $20,000 were to be paid;

 GMFM provide the IM and the director of the IM, a limited release for the IM’s failure to issue the
preference shares;

 the agreement was subject to GMFM’s pre-appointment insurer providing consent to the agreement;

 within two business days of the pre-appointment insurer providing consent to the agreement, the IM would
issue the preference shares to GMFM for the benefit of the investors; and

 the IM and the director of the IM warranted that no representations were made to the investors, other than
what was stated to the scheme’s Information Memorandum.

A Settlement Deed (Deed) was prepared, executed and exchanged.  The Liquidators obtained the pre-appointment 
insurer’s consent which allowed for the Deed to be effectuated. 

3.4 Costs in obtaining the net Development Return 

To secure the net Development Return for the benefit of the Investors, we incurred legal fees and Liquidators’ 
remuneration.  The legal fees and our remuneration were incurred through undertaking the following activities: 

 reviewing all available documentation regarding the project and the Development Return;

 assessing the legal options to secure the Development Return, including obtaining legal advice1;

 issuing correspondence to the Developer and IM to have the Development Return secured into the
Developer’s solicitors’ trust account;

 meeting with the Developer’s solicitor to have the Development Return secured into their trust account;

 reviewing the IM’s claims regarding the Disputed costs and corresponding with the IM’s solicitor regarding
the Disputed costs;

 assessing the validity of the Disputed costs;

 extensive negotiations with the IM regarding the terms of the Deed;

 preparing the Deed and considering the IM’s proposed changes to the Deed;

 seeking and obtaining the insurer’s consent to the Deed; and

 agreeing, executing, and exchanging the Deed.

The Liquidators’ legal fees and remuneration relating to securing the funds for the benefit of the investors are 
required to be paid from the funds we have secured.  We are seeking approval for our legal fees and remuneration 
from the Court.  See section 4 of this report for further details regarding the application to Court. 

3.5 Completion and Investor distribution 

In satisfaction of the terms of the Deed, we received $744,688.42 being the Development Return less the Accepted 
costs and the legal fees of the IM and Developer.  Subject to the approval of our remuneration (including the 
proposed methodology for our legal fees and remuneration, as noted in section 5 of this report), and the approval 

1 Which is subject to legal professional privilege, and is not waived. 
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of an amount of $50,000 for the further conduct of the insurance claim, we expect to distribute the Development 
Return less payment of the approved amounts.  

Court application 

The Liquidators propose to make an application in the Federal Court of Australia for orders in relation to their 
remuneration, the distribution of the balance of the Realised Funds, and various other matters relating to the 
conduct of the liquidation. 

Attached is a Form 16 Notice of Intention to apply for remuneration.  The Notice provides details of how you may 
object to the application.  Also attached is a copy of my sworn affidavit, excluding annexures, which supports 
expected application for approval of my remuneration.  

In accordance with the requirements of the Court Rules, a copy of my sworn affidavit (including annexures) which 
will be filled with the Court in support the Liquidators’ application must be served on the 5 largest creditors (by 
value of their claim).  This is being done.  A copy of my affidavit can also be accessed at 
https://www.mcgrathnicol.com/creditors/global-merces-funds-management-ltd/. 

It is proposed that the Liquidators’ Interlocutory Application will be filed with the Court after 21 days (as calculated 
in accordance with the Rules of the Federal Court) has passed.  Any creditor or investor who wishes to attend at the 
hearing and be heard is requested to notify the Liquidators by 28 January 2022 at the address set out in section 8 
of this report.  We will provide you with a copy of the Interlocutory Application once filed, together with details of 
the hearing date.  

5 Liquidators’ costs and remuneration 

For the period 31 January 2020 to 6 December 2020, the Liquidators incurred remuneration of $402,459.50 
(excluding GST) for all aspects of the liquidation not just those relating to the Saltair development.  As noted above, 
the Liquidators are seeking the Court’s approval for the payment of their remuneration.  Please see the attached 
Remuneration Approval Report for further details of the Liquidators’ remuneration for the period 31 January 2020 to 
6 December 2020.  

For the benefit of the Court, two different methods have been applied to calculate the reasonable remuneration for 
the Liquidators to be paid from the Saltair Settlement.  Under both methods, our costs and expenses of dealing with 
the Saltair Settlement are to be paid out of proceeds retained from the Saltair Settlement as well as a portion of 
general costs of the winding up to the extent that they reflect costs incurrent for the benefit of all creditors 
including the investors into Saltair. 

For details regarding the potential methods to calculate the Liquidators’ reasonable remuneration to be paid from 
the Saltair Settlement, please refer to paragraphs 139 to 147 of my affidavit. 

Additionally, legal fees in the amount of $202,213.65 (including GST) have been incurred (on a speculative basis), not 
including the Costs of the proposed Court application. 

Subject to the Court approving that the Liquidators’ costs and remuneration can be paid from the Saltair Settlement 
and the approved method (as detailed above), we expect that the Liquidators’ costs (including legal fees) and 
remuneration would be paid from the Saltair Settlement in the amounts of $178,811.13 to $187,523.14 (plus the 
Costs of the proposed Court application once finalised), and $253,762.44 to $309,574.84, respectively.  The full 
amount of the remuneration would not be paid from the Saltair Settlement, however, may be paid from future 
recoveries in the Liquidation.  

6 Potential insurance claim 

We have continued to engage with the solicitor for GMFM’s pre-appointment insurer.  We sought the insurer’s 
approval of the Saltair Settlement as required under the insurance policy, with the consent being granted.  We note, 
however, that in providing its consent the insurer reserved its rights in relation to any claim that we may pursue. 

A key task of the liquidation going forward will be to investigate whether we are able to pursue an insurance claim 
relating to the various different investments for which GMFM was RE.  This will include considering the nature of any 
claim, the quantum of the amount claimed and the funding of such an action.  As noted in section 4 above, we are 

https://www.mcgrathnicol.com/creditors/global-merces-funds-management-ltd/
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seeking approval of the Court to withhold $50,000 from the Saltair Settlement to further investigate and potentially 
pursue a recovery from the potential insurance claim.  

7 What happens next? 

Subject to the expiration of 21 days (calculated in accordance with the Rules of the Federal Court) after service the 
Liquidators will file the Interlocutory Application and seek a hearing date from the Court.  The Liquidators expect to 
file the Interlocutory Application by early February 2022. 

We expect to provide creditors with a further update to creditors, following the Court’s decision on our application. 

8 Queries 

If you have any queries, please contact Andrew Potts on (07) 3333 9816.   

Any creditor or investor who wishes to attend at the hearing and be heard is requested to notify the Liquidators by 
28 January 2022 via either of the following: 

 c/- McGrathNicol, Level 15, 175 Eagle Street, Brisbane  Qld  4000; or

 apotts@mcgrathnicol.com

For further information about this engagement, please refer to the website 
https://www.mcgrathnicol.com/creditors/global-merces-funds-management-ltd/. 

Dated: 22 December 2021 

Mike Hill 
Liquidator 

Enclosures: 

1 Affidavit of Mike Hill sworn 22 December 2021 (excluding annexures) 

2 Form 16 Notice of Intention to apply for remuneration 

3 Liquidators’ remuneration report dated 26 November 2021 

https://www.mcgrathnicol.com/creditors/global-merces-funds-management-ltd/




































































































Form 16 Notice of intention to apply for remuneration 
(rules 9.1, 9.2, 9.3, 9.4, 9.5) 

IN THE MATTER OF GLOBAL MERCES FUNDS MANAGEMENT LTD (ACN 168 869 163) 
(IN LIQUIDATION)  

ACN: 168 869 163 

TO: The creditor as address 

TAKE NOTICE that, not less than 21 days after this notice is served on you, we, Michael John 
Hill and Anthony Norman Connelly of Level 15, 175 Eagle Street, Brisbane in the State of 
Queensland , the  liquidators of the above company, intend to apply to the Court to determine our 
remuneration. 

If you object to our application, you must, within 21 days after being served with this notice, 
serve on us a notice of objection stating the grounds of objection to the remuneration claimed.  

Date: 22 December 2021 

. . . . . . . . . . . . . . . . . . . . . 
Mike Hill 

Liquidator 



Remuneration Approval Report 
Global Merces Funds Management Ltd (In Liquidation) 

ACN 168 869 163 

(GMFM) 

26 November 2021 
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This remuneration approval report provides the Court with information to assist the Court to make an informed decision 
regarding the approval of our proposed remuneration for undertaking the Liquidation of GMFM. 

The report has the following information: 

Executive Summary ....................................................................................................................................................................................................... 2

Declaration ........................................................................................................................................................................................................................ 2

Remuneration sought .................................................................................................................................................................................................. 2

Likely impact on dividends ....................................................................................................................................................................................... 2

Summary of receipts and payments..................................................................................................................................................................... 3

Queries ................................................................................................................................................................................................................................ 3

Schedule A – Details of work ..................................................................................................................................................................................................... 4

Schedule B – Time spent by staff on each major task (work already done) ...................................................................................................... 8
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Executive Summary 

We are asking the Court to approve our remuneration of $402,459.50 (excluding GST). 

Details of remuneration can be found in section 3 of this report. 

The Court is asked to approve our remuneration. 

We estimate that the total cost of this Liquidation will be $600,000 to $900,000.  This has increased from our 
previous estimate to creditors because of. 

 Protracted actions including investigations, correspondence, and negotiations which were required to
secure the Saltair scheme funds;

 Responding to a significant number of investor enquiries;

 Preparation of a Notification to GMFM’s pre-appointment insurer regarding a potential claim;

 Complying with two notices from the Australian Securities and Investments Commission (ASIC) requiring
us to produce the books and records of GMFM to ASIC; and

 The requirement to seek legal advice and preparation of an application to Court for directions on the
appropriate distribution of the Saltair scheme funds.

Declaration 

We have undertaken an assessment of this remuneration claim in accordance with the law and applicable 
professional standards.  We are satisfied that the remuneration claimed is necessary and proper. 

We have reviewed the work in progress report for the Liquidation to ensure that remuneration is only being claimed 
for necessary and proper work performed. 

Remuneration sought 

The remuneration we are asking creditors to approve is as follows: 

Remuneration 
for 

Period 
Amount (ex 

GST) 
Rates to apply When it will be drawn 

Work we have 
already done 

31 January 
2020 to 6 
December 
2020 

$402,459.50 Provided in our Initial 
Remuneration Notice sent 
to creditors on 
27 February 2020. 

Immediately, when funds 
are available. 

Total $402,459.50 

Details of the work already done are included at Schedule A. 

Schedule B includes a breakdown of time spent by the appointees and staff members on each major task for work 
we have already done. 

The actual resolution that we are seeking the Court’s approval is detailed below. 

Work we have already done: from 31 January 2020 to 6 December 2020 

“That the remuneration of the Liquidators for the period 31 January 2020 to 6 December 2020, calculated at 
hourly rates as detailed in the Initial Remuneration Notice dated 27 February 2020, is determined in the sum of 
$402,459.50, exclusive of GST.” 

Likely impact on dividends 

It is both reasonable and appropriate for a professional service provider to be remunerated for their services.  An 
external administrator is entitled to be remunerated for necessary work that is properly performed.  That work 
generates the funds that may be recovered for the benefit of creditors and other stakeholders. 
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The impact of the approval of the external administrator’s remuneration is that the remuneration will then be paid 
provided sufficient funds are generated to enable it to be paid.  The remuneration will be paid from those funds 
that are generated prior to the payment of most creditors in the external administration.   

It is noted that funds would only be available to any stakeholder as a consequence of the work necessarily 
undertaken by the external administrator. 

If a dividend or distribution is to be paid to stakeholders, there is also necessary work that must be undertaken by 
the external administrator to properly adjudicate on claims and distribute any available funds. 

Summary of receipts and payments 

A summary of the receipts and payments for the liquidation to date is as follows: 

Queries 

If you have any queries regarding the information in this report, please contact Andrew Potts on 07 3333 9816. 

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

 ARITA at www.arita.com.au/creditors

 ASIC at www.asic.gov.au (search for “INFO 85”).

Further supporting documentation for our remuneration claim can be provided to creditors on request. 

Dated: 26 November 2021 

Mike Hill 
Liquidator 

Attachments: 

Schedule A – Details of work 

Schedule B – Time spent by staff on each major task 

Global Merces Funds Management Pty Ltd (In Liquidation) - Receipts and payments Amount ($)

Receipts
Saltair recovery 744,688
Interest income 36
GST 1,260
Total receipts 745,984

Payments
Legal fees (15,180)
Total payments (15,180)

Cash at Bank 730,804
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Schedule A – Details of work 

Work already done 

Period 31 January 2020 to 6 December 2020 
Amount (ex GST) $402,459.50 

Task Area General Description Tasks 

Assets 
225.3 hours 
$107,571.50 

Monies Issued correspondence to financial institutions regarding pre-
appointment bank accounts 

Corresponded with banks to request bank statements 
Debtors Corresponded and held discussions with debtors regarding pre-

appointment claims 

Reviewed company records to support claims against debtors 

Assessed disputes raised by debtors 
Funds/schemes Identified existence of funds managed 

Reviewed records and documentation regarding various investment 
schemes and assessed status of each 

Summarised detailed of funds 

Corresponded with investment managers regarding the schemes, their 
activities, and status 

Insurance Reviewed pre-appointment insurance policies 

Assessed a potential insurance claim and ability to claim on pre-
appointment policies 

Reviewed company records to support claim 

Prepared notification to insurer of claim on pre-appointment policy 

Corresponded and discussed with the Liquidators’ solicitors regarding 
preparation of insurance notification and subsequent correspondence 
with insurer’s agent 

Investment dispute Identified a class of units within a scheme with funds at risk of not being 
paid to investors 

Corresponded, discussed, and instructed the Liquidators’ solicitors 
regarding risks to the investor funds, rights of the company as the 
Responsible Entity, the potential actions and options available for the 
Liquidators to secure monies for the investors 

Corresponded and discussed with parties associated with the 
development and scheme to obtain information regarding the scheme 
and status of the scheme 

Reviewed and considered the information memorandum for the scheme 

Conducted a detailed review of books and records of the scheme 

Prepared and lodged an application for Assetless Administration 
Funding (AAF) with ASIC to assist the Liquidators in securing and 
recovering funds 

Discussed with ASIC the AAF application 

Corresponded and discussed with the Liquidators’ solicitors the 
responses from the Investment Manager’s (IM) solicitor and cost claims 
of the Investment Manager 

Reviewed, considered, and analysed the IM’s cost claims 

Discussed with the project developer costs claimed of the IM 

Instructed the Liquidators’ solicitors regarding the negotiations with the 
IM 
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Agreed settlement terms with the IM 

Instructed the Liquidators’ solicitors regarding the preparation of the 
settlement deed (Deed) and issuing the Deed to the IM 

Reviewed the Deed 

Corresponded and discussed with the Liquidators’ solicitors the IM’s 
proposed releases under the Deed 

Reviewed and considered the IM’s proposed changes to the Deed 

Instructed the Liquidators’ solicitors regarding amendments to the Deed 

Reviewed and approved the final Deed  

Executed the Deed and instructed the Liquidators’ solicitors to exchange 
the executed Deed with the IM 

Sought the consent of the pre-appointment insurer to the Deed 

Creditors 
199.2 hours 
$85,141 

Creditor/Investor Enquiries, 
Requests & Directions 

Received and responded to numerous enquiries of creditors, and 
investors, and their respective advisors via email and telephone 

Prepared initial correspondence to creditors and their representatives 

Considered reasonableness of creditor and investor requests 

Reviewed company records for supporting documentation of investors 
claims and potential for company interest and involvement in 
investment funds 

Compiled information requested 
Creditor reports Prepared and issued Initial Notification to Creditors 

Prepared and issued Statutory Report by Liquidators 
Australian Financial 
Complaints Authority 
(AFCA) 

Issued notification to AFCA of the Liquidators’ appointment 

Reviewed correspondence received from AFCA regarding complaints 
lodged against company 

Reviewed company records for documents related to investor 
complaints 

Issued correspondence and provided relevant investor records to AFCA 

Prepared and issued correspondence to AFCA regarding complaints 
lodged against company 

Assisted and corresponded with AFCA regarding AFCA’s review and 
assessment of investor complaints 

Reviewed AFCA determinations made against the company 

Prepared and issued circulars to investors regarding their option to 
lodge a complaint with AFCA and the Federal Government’s proposed 
Compensation Scheme of Last Resort (CSLR) 

Corresponded and discussed with investors regarding AFCA and the 
CSLR 

Deal with proofs of debt 
(POD) 

Received and reviewed PODs from creditors 

Maintained a register of PODs received 

Investigation 
379.8 hours 
$164,615 

Conduct investigations Sent initial request to director for Report on Company Activities & 
Property (ROCAP) 

Obtained company books and records and ROCAP 

Reviewed company’s books and records 

Reviewed specific transactions  

Completed detailed investigations into specific transactions between the 
company and related entities 

Conducted an Insolvent trading review 

Held meetings with a former Director and former group employees 
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Held discussions with ASIC regarding the background of the company 
and ASIC investigations and actions to date 

Reviewed detailed ASIC affidavits regarding ASIC investigations into the 
company prior to the Liquidators’ appointment and ASIC’s application to 
wind up the company 

Reviewed ASIC’s private examination transcripts with the current and 
former directors of the company 

Travel to the company’s former offices to collect books and records 

Summarised the Liquidators’ preliminary investigations and reported 
summarised findings to ASIC 

Reviewed ASIC response to the Liquidators’ preliminary investigations 

Applied to ASIC for AAF to assist the Liquidators to prepare a 
supplementary report   

Recoveries Considered potential recovery actions, including unfair preferences, 
uncommercial transactions, and insolvent trading 

Reviewed specific transactions and collated supporting evidence of 
potential voidable transactions with related entities  

Prepared supporting work papers to determine the date of insolvency 

Pursued recovery of voidable transactions including correspondence 
issued to related entities suspected of benefitting from the voidable 
transactions and their solicitor 

Applied to ASIC for AAF to request funding to assist Liquidators in 
pursuing recovery of potential voidable transactions 

ASIC notices to deliver 
books and records 

Received and considered ASIC notices to deliver books and records of 
the company in respect of two separate ASIC investigations 

Assessed all records to be delivered to ASIC for any claim for Legal 
Professional Privilege 

Corresponded with the company’s pre-appointment solicitor regarding 
similar notices issued to the pre-appointment solicitor 

Corresponded and held discussions with ASIC regarding the delivery of 
records  

Collated all documents required to be delivered to ASIC and delivered 
all records to ASIC 

Administration 
105.8 hours 
$45,132 

Notice of Appointment Prepared and published notice of the Liquidators’ appointment in the 
newspaper 

Statutory compliance Reviewed and documented Financial Reporting, GST, and Australian 
Financial Services License requirements 

Document maintenance/file 
review/checklist 

Conducted first month file review 

Conducted six month file review 

Maintained physical and electronic engagement file 

Updated and completed checklists 
Correspondence Corresponded with former Voluntary Administrator regarding the affairs 

of the company, assets, and provision of company books and records to 
the Liquidators  

Issued letters to utility providers 
Insurance Identified potential issues requiring attention of insurance specialists 

Corresponded with insurer regarding initial and ongoing insurance 
requirements 

Issued correspondence to the company’s pre appointment insurance 
brokers and reviewed pre-appointment insurance policies 

ASIC forms Prepared and lodged various ASIC forms 
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ATO and other statutory 
reporting 
Planning/Review 

Issued notice of appointment 

Lodged quarterly Business Activity Statements (BAS) 
Discussed status of Liquidation 

Books and records / storage Facilitated receipt of records from director 
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Schedule B – Time spent by staff on each major task (work already done) 

Resolution 1: from 31 January 2020 to 6 December 2020 

Global Merces Funds Management Limited (In Liquidation) - WIP for the period 31 January 2020 to 6 December 2020

Employee Position
$/hour

(ex GST) Hours Total

$ ex GST Hrs $ ex GST Hrs $ ex GST Hrs $ ex GST Hrs $ ex GST Hrs $ ex GST

Mike Hill Partner 660 98.4 64,944.00 49.7 32,802.00 9.3 6,138.00 28.6 18,876.00 10.8 7,128.00

Anthony Connelly Partner 660 1.2 792.00 1.0 660.00 0.2 132.00  -  -  -  - 

Employee A Manager 470 281.0 132,070.00 75.4 35,438.00 61.1 28,717.00 129.4 60,818.00 15.1 7,097.00

Employee B Manager 470 0.4 188.00  -  -  -  -  -  - 0.4 188.00

Employee C Senior Accountant 390 505.0 196,950.00 98.9 38,571.00 128.6 50,154.00 203.2 79,248.00 74.3 28,977.00

Employee D Accountant 305 18.6 5,673.00  -  -  -  - 18.6 5,673.00  -  - 

Employee E Treasury 335 2.4 804.00  -  -  -  -  -  - 2.4 804.00

Employee F Treasury 335 2.4 804.00 0.3 100.50  -  -  -  - 2.1 703.50

Employee G Treasury 335 0.7 234.50  -  -  -  -  -  - 0.7 234.50

Total 910.1 402,459.50 225.3 107,571.50 199.2 85,141.00 379.8 164,615.00 105.8 45,132.00

GST 40,245.95 10,757.15 8,514.10 16,461.50 4,513.20

Total (incl. GST) 442,705.45 118,328.65 93,655.10 181,076.50 49,645.20

Assets Creditors Investigations Administration
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