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 Forex Capital Trading Pty Ltd (In Members 

Voluntary Liquidation) – Potential Claim 
  

 

   

Dear Sir / Madam 
  
Forex Capital Trading Pty Limited ACN 119 086 270 (In Members’ Voluntary Liquidation) (“Company” or “Forex 
CT”) 
  
We understand you are a former client of Forex CT, which has now ceased providing financial services in Australia. 
  
Following an investigation by the Australia Securities and Investments Commission (“ASIC”), ASIC commenced 
proceedings in the Federal Court of Australia (“Court”) against Forex CT. At the end of the trial, Forex CT was found to 
have engaged in a system of unconscionable conduct by (in part), employing high pressure sales tactics, 
recommending inappropriate trading strategies to clients and making misleading or deceptive representations to 
clients. 
  
Forex CT was also found to have failed to act in the best interests of its clients when providing personal advice and 
failed to do all things necessary to ensure that the financial services covered by their licence were provided efficiently, 
honestly and fairly. 
  
The judge in the case said that Forex CT ‘had “systemic compliance deficiencies” and a culture of non-compliance’ and 
said that ‘the vast losses incurred by clients support the imposition of a significant pecuniary penalty.’ Forex CT was 
ordered to pay a $20 million penalty, plus costs of the Court proceedings and ASIC’s investigations. 
  
You can read more about this case on ASIC’s website: https://asic.gov.au/about-asic/news-centre/find-a-media-
release/2021-releases/21-120mr-forex-ct-ordered-to-pay-20-million-penalty-and-sole-director-disqualified-fined-400-
000/ 
  
The full judgment can be read here: https://www.austlii.edu.au/cgi-
bin/viewdoc/au/cases/cth/FCA/2021/570.html?context=1;query=[2021]%20FCA%20570;mask_path=au/cases/cth/FCA# 
  
Why am I receiving this email? 
  
We understand you are a former client of Forex CT.  As a result of the findings made by the Court about Forex CT, you 
may potentially have a claim against Forex CT for, among other things, the loss and damage you may have suffered as a 
client due to Forex CT’s “unconscionable system”. 
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If you traded with Forex CT and suffered a loss, then Forex CT may potentially owe you money – and we are collecting 
the details of all parties that may be owed money by Forex CT (i.e. the Company’s creditors), and the circumstances 
that may give rise to claims against the Company. 
  
Who is writing this email? 
  
We are Daniel Woodhouse, and Nathan Stubing, and we work for FTI Consulting (Australia) Pty Ltd (“FTI”).  We have 
been appointed as joint and several liquidators of the Company (“Liquidators”).  As Liquidators, before Forex CT is 
wound up, we need to ensure that any creditors – e.g. the people who Forex CT might potentially owe money to – are 
identified and given an opportunity to lodge a claim to get paid in the event there is sufficient funds to do so.  You may 
be one of those people. 
  
What do I need to do?  
  
If you would like to lodge a claim against the Company for losses you might have suffered when dealing with Forex CT, 
you can register your claim by going to www.forexctclaims.com.au and providing your contact details. 
  
You should provide these details, as soon as possible. If you had multiple accounts with Forex CT (i.e. you signed up 
with more than one email address), you should register a claim for each account separately. 
  
We will contact you again by 3 December 2021 to request further information, which will allow us to assess your claim. 
  
Where can I get more information? 
  
We have prepared a Frequently Asked Questions (“FAQs”), which you can access from this link. We will continue to 
update the FAQs, which can be accessed at both www.forexctclaims.com.au or www.fticonsulting.com/creditors/forex-
capital-trading-pty-ltd. 
  
Please review the FAQs first to see whether your question is answered. If the FAQs do not answer your question, you 
can email your question to fxct@fticonsulting.com. 
  
We have also established a messaging service, where you can provide your details and leave a question. To contact us 
in this manner, you can call one of the following numbers: 

 Victoria and Tasmania – (03) 9604 0665  
 New South Wales and Australian Capital Territory – (02) 8247 8048 
 Queensland – (07) 3225 4944 
 Western Australia, South Australia and Northern Territory – (08) 6430 1313 

To be clear, this is a messaging service and not attended by a person. You will be asked to leave your contact details, in 
addition to a short description of your question. An FTI staff member will endeavour to respond to your question within 
3 business days. If our claims team is experiencing a high volume of enquiries, it may take a little longer. 
  
So we are able to answer all questions as quickly as possible, please ensure you read the FAQs before leaving a 
message. 
  
Have the Liquidators prepared a report? 
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Yes, the Liquidators have prepared a Statutory Report to Creditors dated 24 September 2021, which is available for 
download from our firm’s website at http://www.fticonsulting-asia.com/creditors/forex-capital-trading-pty-ltd. If you 
do not have access to the internet, you can request that a copy of the report be mailed to you by sending an email to 
fxct@fticonsulting.com. 
  
Yours sincerely 
  
Daniel Woodhouse 
Joint and Several Liquidator, Forex Capital Trading Pty Limited (in Members’ Voluntary Liquidation) 

 
    

 

 
 

   

 

  

 

  

 

   

 

 
    

Experts with Impact 
FTI Consulting is an independent global business advisory firm dedicated to helping organisations 

manage change, mitigate risk and resolve disputes: financial, legal, operational, political & regulatory, 
reputational and transactional. FTI Consulting professionals, located in all major business centres 

throughout the world, work closely with clients to anticipate, illuminate and overcome complex 
business challenges and opportunities. For more information, visit www.fticonsulting.com. 
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AUDITOR’S INDEPENDENCE DECLARATION UNDER SECTION 307C OF THE 
CORPORATIONS ACT 2001 TO THE DIRECTORS OF  
FOREX CAPITAL TRADING PTY LTD 
 
I declare that, to the best of my knowledge and belief during the year ended 30 June 2020 
there have been: 

— no contraventions of the auditor independence requirements as set out in the 
Corporations Act 2001 in relation to the audit; and 

— no contraventions of any applicable code of professional conduct in relation to the 
audit. 

 
 
 
 
 
William Buck Audit (Vic) Pty Ltd 
ABN 59 116 151 136 
 
 
 
 
J. C. Luckins 
Director 
 
Melbourne, 24th day of December 2020 
 



















































 

 

Forex Capital Trading Pty Ltd 
Independent auditor’s report to members  
 

Report on the Audit of the Financial Report 
Opinion 
 
We have audited the financial report of Forex Capital Trading Pty Ltd. (the 
Company), which comprises the statement of financial position as at 30 June 2020, 
the statement of profit or loss and other comprehensive income, the statement of 
changes in equity and the statement of cash flows for the year then ended, and 
notes to the financial statements, including a summary of significant accounting 
policies and other explanatory information, and the directors’ declaration. 
 
In our opinion, the accompanying financial report of the Company, is in accordance 
with the Corporations Act 2001, including:  
(i) giving a true and fair view of the Company’s financial position as at 30 June 
2020 and of its financial performance for the year then ended; and  
(ii) complying with Australian Accounting Standards and the Corporations 
Regulations 2001.  
 
 
Basis for Opinion  
 
We conducted our audit in accordance with Australian Auditing Standards. Our 
responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Report section of our report. We are 
independent of the Company in accordance with the auditor independence 
requirements of the Corporations Act 2001 and the ethical requirements of the 
Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 
Professional Accountants (the Code) that are relevant to our audit of the financial 
report in Australia. We have also fulfilled our other ethical responsibilities in 
accordance with the Code.  
 
We confirm that er have complied with the independence declaration required by the 
Corporations Act 2001,  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 
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Other Matter 
 
We draw attention to Note 21 to the financial report which describes the uncertainty related to the 
outcome of the proceedings filed against the Company by the Australian Securities and Investments 
Commission.  Our opinion is not modified in respect of this matter. 
 

Other Information  
 
The directors are responsible for the other information. The other information comprises the information in 
the Company’s annual report for the year ended 30 June 2020, but does not include the financial report 
and the auditor’s report thereon. 
  
Our opinion on the financial report does not cover the other information and we do not express any form 
of assurance conclusion thereon.  
 
In connection with our audit of the financial report, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial report or 
our knowledge obtained in the audit or otherwise appears to be materially misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 
 

Responsibilities of the Directors for the Financial Report  
 
The directors of the Company are responsible for the preparation of the financial report that gives a true 
and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for 
such internal control as the directors determine is necessary to enable the preparation of the financial 
report that gives a true and fair view and is free from material misstatement, whether due to fraud or error.  
 
In preparing the financial report, the directors are responsible for assessing the ability of the Company to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 
 

Auditor’s Responsibilities for the Audit of the Financial Report  
 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists.  
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Auditor’s Responsibilities for the Audit of the Financial Report (Continued) 
 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of this financial report. 
 
A further description of our responsibilities for the audit of these financial statements is located at the 
Auditing and Assurance Standards Board website at: 
 
http://www.auasb.gov.au/auditors_responsibilities/ar1.pdf  
 
This description forms part of our independent auditor’s report. 
 
 
 
 
 
William Buck Audit (Vic) Pty Ltd 
ABN 59 116 151 136 
 
 
 
 
J.C. Luckins 
Director 
 
Melbourne, 24th December 2020 
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Minutes of Meeting of Committee of Inspection (COI) 
Forex Capital Trading Pty Ltd (In Liquidation) 

ACN 119 086 270 
 

Held by teleconference on 19 April 2022 at 10am (AWST) 
  

Opening of meeting The Chairperson declared the meeting open at 10:05am (AWST). 

The Chairperson advised that the first COI meeting on 13 April 2022 was 
inquorate and vacated with no business conducted. 

The Chairperson advised the proceedings would be recorded to facilitate an 
accurate account of the meeting and to assist in the preparation of the minutes.  

The Chairperson asked if there were any objections to the recording of the 
proceedings.   

No objections were forthcoming. 

 

Appointment of 
Chairperson 

Daniel Woodhouse introduced himself and informed the meeting that pursuant 
to Insolvency Practice Rule (IPR) 75-50 he would preside over the meeting as 
Chairperson.  

 

Attendance (via virtual 
meeting facilities) 

Daniel Woodhouse  the Chairperson 

Jiin Herng Choong  FTI Consulting 

Sam Dundas  King & Wood Mallesons (KWM) 

Patrick Mackenzie - KWM 

The Attendance Register with details of COI members present in person, by 
proxy or by attorney is contained in Appendix A. 

 

Virtual 
meetings/Electronic 
facilities 

The Chairperson advised that: 

 the meeting was being held virtually in accordance with IPR 75-50. 

 all persons participating virtually in the meeting were taken for all purposes 
to be present in person at the meeting while so participating. 

 notice of arrangements for the use of electronic facilities had been given in 
the Notice of Meeting pursuant to IPR 75-35 and the electronic facilities were 
available and operating at the meeting. 
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 the Liquidators had received the required written statements from those 
wishing to participate at the meeting and that the participants using the 
electronic facilities were taken to be present in person at the meeting 
pursuant to IPR 75-75 and were included in the record of persons present 
which will form part of the minutes of the meeting to be lodged with ASIC.

 

Notice of meeting The Chairperson advised that the meeting had been called in accordance with 
the Notice of Meeting dated 14 April 2022.  

The Chairperson tabled a copy of the Notice of Meeting and advised it had been 
sent to all members of the Committee of Inspection on 14 April 2022 in 
accordance with IPRs 75-10  75-25. 

The Chairperson also noted that the Notice of Meeting had been published in 
the ASIC Insolvency Notices Website in accordance with IPR 75-40.   

The Chairperson declared the meeting was convened at a time and place 
convenient to the majority of the COI entitled to receive notice of the meeting in 
accordance with IPR 75-30. 

was given to committee members as it was deemed appropriate in the 
circumstances and unless there were any objections, the meeting would 
proceed. No objections were forthcoming. 

 

Quorum The Chairperson advised that, at the meeting of creditors held on 16 March 
2022, a COI was formed and the appointed COI members were:   

COI Member Representing 
David Williams Self 
John Tabone Self 
Wayne Korn Neville Scott 
Govinda Kesar Himself 
Xu Bian Self 

 

The Chairperson advised that a signed Confidentiality Deed Poll (CDP) had been 
received for David Williams, John Tabone and Wayne Korn. However, CDPs had 
not been received from Govinda Kesar and Xu Bian. To date, his staff had been 
unable to contact them. The Chairperson advised that Govinda Kesar and Xu Bian 
could not attend any COI meetings or receive any confidential information until 
they returned a signed CDP.  

The Chairperson advised that, given that all 3 COI members who have returned a 
signed CDP were present, a majority of the COI members were present and a 
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quorum was constituted in accordance with IPR 80-5(6) and the meeting may 
proceed. 

Purpose of meeting The Chairperson advised that the purpose of the meeting was to: 

 discuss the progress of the liquidation; 

 consider and approve the Liquidators entering into a Litigation Funding 
 

 
2021 to 31 March 2022; and 

 any other business properly brought before the meeting. 

 

Li  The Chairperson reminded the COI members of the confidentiality and sensitivity 
of information to be discussed in the meeting and that the information 
provided, if disclosed, may be prejudicial to claims identified in the liquidation. 

The Chairperson 
provided the following update to members on the progress of the Liquidation: 

Invesus Group Limited (a company incorporated in Gibraltar) (Invesus)  Letter 
of Comfort (LOC) 

The Chairperson advised that: 

 under the LOC, Invesus had irrevocably undertaken in favour of the Company 
that it would provide financial support to the Company to meet any debts, 
including judgment debts, incurred by the Company in respect of its customers.

 the LOC expires on 30 June 2022, and so any demand under the LOC must be 
made prior to that date. 

 the Liquidators had received a funding offer from Balance to pursue Invesus 
under the LOC. 

 

There was a confidential discussion in relation to the funding agreement, 
including that it required approval from either the COI, or creditors, or the Court.

Potential Unfair Preference Payments 

The Chairperson provided an 
investigations into the potential unfair preference payments identified, including 
the funds paid to the Australian Securities & Investments Commission. 

There was a confidential discussions held with respect to the ongoing 
investigations and potential claims identified.  

 

Questions The Chairperson asked for any further questions before he put forward the 
resolutions. No further questions were raised by COI members. 
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Resolutions The Chairperson noted there were two resolutions that would be put to the 
meeting.  The Chairperson noted that persons participating and able to vote at 
the meeting would also be able to amend proposed resolutions in accordance 
with IPR 75-70. 

The Chairperson advised that reasonable time would be allowed to debate any 
proposed resolution or amendments to the resolutions before the resolution or 
amended resolution would be put to a vote. 

The following resolutions were put to the meeting: 

Resolution 1: 

the Liquidators are authorised to enter into a Litigation Funding Agreement 

obligations extending for more than three months pursuant to section 477(2B) of 
the Corporations Ac  

Moved by: John Tabone 

Seconded by: David Williams 

The Chairperson declared the resolution carried unanimously.  

Resolution 2: 

Trading Pty Ltd (In Liquidation), their partners and staff, for the period from 17 
July 2021 to 31 March 2022 (inclusive), calculated at the rates set out in the FTI 
Consulting Schedule of Rates annexed at Schedule F (Corporate Finance & 
Restructuring effective 1 July 2021, Strategic Communications effective 1 April 
2021, Technology effective 1 May 2021 and Forensic Accounting and Fraud 
Investigations effective 1 May 2021) is approved for payment in the amount of 
$926,893.50 exclusive of GST, to be drawn from available funds immediately or 
as funds b  

Moved by: David Williams 

Seconded by: John Tabone 

The Chairperson declared the resolution carried unanimously. 

 

General business The Chairperson asked whether there were any further questions. 

There were no questions. 
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Closure The Chairperson thanked the COI for their attendance and declared the meeting 
closed at 10:58am (AWST). 

 

Dated this 1st day of May 2022 

Signed as a correct record.  

 

 

 

________________________ 

Daniel Woodhouse 

Chairperson 

 

 



Forex Capital Trading Pty Ltd (In Liquidation)
Meeting of Committee of Inspection held on 19 April 2022
Appendix A - Attendance Register

Creditor Name Proxy Proxy Type Claim ($)
Wayne Korn  -  - 1
John Tabone  -  - 1
David Williams  -  - 1
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