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Fivesixty Enterprises Pty Ltd (In Liquidation) 
ACN 140 541 993 

(Five Bar) 
 

Final Report to Creditors 

 

We refer to: 

 the appointment of Rob Brauer and Rob Kirman as creditors’ voluntary liquidators of Five Bar on 27 May 2019 
(Liquidators); and 

 our report to creditors of 27 August 2019 (Statutory Report). 

1 Executive Summary 

Five Bar’s affairs have been fully resolved, all of its assets have been realised and the Liquidators have completed 
their investigations into potential recovery actions, resolved any claims identified and lodged a confidential report 
with the Australian Securities and Investments Commission (ASIC). 

Unfortunately, realisations from Five Bar’s assets and recovery actions are insufficient to meet the costs of the 
liquidation and, accordingly, there are no funds available to allow a return to any class of creditors or shareholders. 

This Report has been prepared to provide creditors with a final account of the liquidation and to seek certain 
approvals which are necessary to finalise the liquidation.  Subject to those approvals being obtained, the Liquidators 
intend to finalise the liquidation imminently.    

This Report covers the entire period of the liquidation, should be read in conjunction with the Liquidators’ prior 
communications to creditors and sets out: 

 a final account of the liquidation including receipts and payments detailing all asset realisations, liquidator 
recovery actions and expenses paid in the liquidation;  

 confirmation that recoveries in the liquidation have been insufficient to meet costs and enable a return to 
creditors or shareholders; and 

 a proposal for approval of the Liquidators’ final remuneration for the period 26 August 2019 to 4 September 
2020 which, if approved, will be paid from funds on hand. 

No final meeting is required to be held before the liquidation is finalised, however, if creditors have any queries or 
wish to discuss any aspect of the liquidation, please contact Zac Bradford of this office on (08) 6363 7630 or by 
email at zbradford@mcgrathnicol.com. 

2 Liquidators’ DIRRI 

In accordance with the Corporations Act 2001 (the Act) and the Australian Restructuring Insolvency and Turnaround 
Association (ARITA) Code, a Deceleration of Independence, Relevant Relationships and Indemnities (DIRRI) was 
enclosed with our initial information to creditors on 7 June 2019. 

There has been no change to the DIRRI and the Liquidators remain of the view that there are no real or perceived 
threats to their independence nor any reason that would preclude them from continuing in their role as Liquidators 
of Five Bar. 
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3 Final account of the liquidation 

Set out below is a final account of the receipts and payments in the liquidation: 

 

We make the following comments regarding the above: 

1. Per our previous update, all cash on hand and cash at bank at our appointment was secured and banked into a 
dedicated liquidation bank account. 

2. Prior to the Liquidators’ appointment, the Directors exhausted the potential for a going concern sale and closed 
Five Bar’s business.  Further, as the landlord had taken possession of the trading premises, the Liquidators were 
unable to undertake a sale process and it was uneconomical to remove and sell any plant and equipment 
remaining at the premises.  Accordingly, only a nominal sum was realised for the business, which predominantly 
represented the value of the existing liquor license to the new tenant at the premises. 

3. In addition to the above, the Liquidators secured refunds in relation to Five Bar’s pre-appointment insurance 
policy and from the City of Vincent in respect of an arrangement with Five Bar to lease car parking spaces.   

4. The Liquidators have completed their investigations into Five Bar’s affairs and lodged a confidential report with 
ASIC.  As a result of their investigations, the Liquidators issued a demand to one creditor for unfair preferential 
payments, pursuant to section 588FA of the Act, totalling $44,088.  Ultimately this claim was settled for $37,500 
with payment to be made in 30 days.  The Liquidators did not identify any other claims that were commercial 
to pursue for the benefit of creditors, including but not limited to uncommercial transactions, unfair loans, 
unreasonable director related transaction, insolvent trading or breaches of directors’ duties. 

5. Per the Liquidators’ DIRRI, the directors provided limited, unconditional funding to the Liquidators prior to 
commencement of the liquidation. 

6. To date, Liquidators’ remuneration totalling $25,327 has been approved by creditors and paid from asset 
realisations and director funding.  As detailed in section 5 below, the Liquidators’ actual remuneration in 
conducting the liquidation exceeded $75k however, subject to creditor approval, will be limited to the net funds 
available.  

Liquidators' final account of receipts and payments

Account Note ($ excluding GST)

Receipts

Cash at bank / on hand 1 3,392

Liquor licence 2 3,850

Refunds 3 6,684

Liquidators recovery actions* 4 37,500

Funding 5 15,000

Total receipts 66,426

Payments

Bank charges (96)

Group certificate preparation (130)

Document storage (124)

Liquidators' remuneration (approved and paid) 6 (25,327)

Liquidators' remuneration (approved and unpaid)* 6 (15,137)

Liquidators' remuneration (approval pending)* 6 (25,612)

Total payments (66,426)

Net available for distribution Nil

* Expected final receipts / (payments)
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4 Return to creditors 

As detailed at section 3 above, realisations from Five Bar’s assets and liquidator recovery actions were insufficient to 
meet the costs of the liquidation.  Accordingly, there are no surplus funds available to provide for a return to any 
class of creditor or shareholders.  

We note this excludes any amounts that may be paid to former employees of Five Bar by the Australian 
Government pursuant to the Fair Entitlements Guarantee (FEG).  Any employees who have not already submitted 
claims to FEG should do so as a matter of urgency, noting time limits for FEG’s assistance apply. 

5 Remuneration 

We enclose a detailed report on our remuneration for the period from 26 August 2019 to 4 September 2020 
(Remuneration Report).   

We propose to have our remuneration approved by a proposal without a meeting.  Information about passing 
resolutions without a meeting and voting forms are enclosed. 

Whilst the Liquidators’ outstanding remuneration in completing the liquidation exceeds $34,000, the Liquidators are 
only seeking approval of additional remuneration of circa $26,000 (excluding GST and disbursements) for the 13 
month period from 26 August 2019 to 4 September 2020, with the unpaid balance to be written off.  Subject to 
approval, this request will result in total remuneration for the liquidation of $66,465 (excluding GST and 
disbursements). 

An information sheet on approving remuneration of an external administrator is provided for your information. 

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”). 

If you have any queries in relation to this Report or the liquidation generally, please contact Zac Bradford of my 
office on (08) 6363 7630 or by email zbradford@mcgrathnicol.com.  

Dated: 18 September 2020 

 

 

 

Rob Brauer 
Liquidator 

Enclosures:  

Remuneration Report  

Notice of Proposal to Creditors – Liquidators’ remuneration  

ARITA Information Sheet – Approving remuneration of an external administrator 

ARITA Information Sheet – Proposals without meetings 
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