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Federal Court of Australia 

District Registry: New South Wales 

Division: General  No: NSD754/2020 
 
IN THE MATTER OF UNION STANDARD INTERNATIONAL GROUP PTY 

LIMITED (IN LIQUIDATION) 

ACN 117 658 349 

 

PETER PAUL KREJCI AND ANDREW JOHN CUMMINS AS JOINT AND 

SEVERAL LIQUIDATORS OF UNION STANDARD INTERNATIONAL GROUP 
PTY LIMITED (IN LIQUIDATION) ACN 117 658 349 and another named in the 
schedule 
Plaintiff 
 
ANDREW MCCLOSKEY and another named in the schedule 
Intervener 
 

ORDER 
 

JUDGE: JUSTICE JAGOT 

DATE OF ORDER: 14 December 2021 

WHERE MADE: Sydney 

 
THE COURT ORDERS THAT: 
 

1. Pursuant to s 90-15(1) of Sch 2 to the Corporations Act 2001 (Cth), the plaintiffs 
would be justified in:  
 
(a) treating the funds held in Trust Accounts as beneficially held by Trading Clients, 

Interest-bearing Clients and other Investing Clients, to be distributed on a pari 
passu basis; 
 

(b) treating the Money Processor Recoveries as beneficially held by Trading Clients, 
Interest-bearing Clients and other Investing Clients, to be distributed on a pari 
passu basis; 

 
(c) treating the Hedge Recoveries as held for the sole benefit of Trading Clients, 

Interest-bearing Clients and other Investing Clients, to be distributed on a pari 
passu basis; 

 
(d) treating the Tax Recoveries as if held for the sole benefit of Trading Clients, 

Interest-bearing Clients and other Investing Clients, to be distributed on a pari 
passu basis;  
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(e) treating the Operating Accounts as if held for the sole benefit of Trading Clients, 
Interest-bearing Clients and other Investing Clients, to be distributed on a pari 
passu basis; 

 
(f) treating the Term Deposits as if held for the sole benefit of Trading Clients, 

Interest-bearing Clients and other Investing Clients, to be distributed on a pari 
passu basis; 

 
(g) calculating the entitlements of Trading Clients and Investing Clients as at 8 July 

2020;   
 

(h) setting off positive net account balances against negative net account balances in 
all accounts held by the same Trading Client and/or Investing Client; 

 
(i) treating Trading Clients and Investing Clients, in respect of each account with a 

balance of AU$50 or less, as having no entitlement to participate in recoveries; 
 

(j) returning deposits made by Trading Clients and Investing Clients into the 
designated trust accounts after 8 July 2020; 

  
(k) converting into AUD any funds recovered from Money Processors; 

 
(l) converting into AUD any funds held in the Frozen Accounts, should the plaintiffs 

be released from their undertaking not to deal with the moneys held in those 
accounts;  

 
(m) having previously paid any expenses and approved remuneration, incurred during 

their roles as either Voluntary Administrators or Liquidators, out of any of the 
funds referred to in paragraphs (a) to (f) above;  

 
(n) paying all of their unpaid expenses and approved remuneration out of any of the 

funds referred to in paragraphs (a) to (f) and (k) above; and 
 

(o) paying the costs of these proceedings, and the costs of the interveners, out of any 
of the funds referred to in paragraphs (a) to (f) and (k) above. 

 
 
Date that entry is stamped: 14 December 2021 
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Definitions  

 

Company  means Union Standard International Group Pty Limited 

(In Liquidation) ACN 117 658 349. 

Frozen Accounts means two accounts held by the Company with the 

Commonwealth Bank of Australia, which are frozen 

pursuant to an undertaking given by the Liquidators in 

proceedings brought against the Company by the 

Australian Securities and Investments Commission. 

Hedge Recoveries means payments received, or to be received, by the 

plaintiffs pursuant to agreements between the Company 

and its hedge counterparties for the purpose of hedging 

the Company's exposure. 

Interest-bearing Clients means those persons who:  

(a) deposited funds with the Company; 

 

(b) were credited with interest from time to 

time on the balance of those funds; and 

(c) claim to have been entitled to engage in 

margin foreign exchange trading contracts 

and/or contracts for difference trading 

through a platform provided by the 

Company. 

Investing Clients   means those persons who:  
 

(a) deposited funds with the Company; and 

 

(b) were credited with interest from time to 

 time on the balance of those funds.  

Liquidators means Peter Paul Krejci and Andrew Cummins in their 
capacity as joint and several liquidators of the Company. 

 
Money Processors means offshore money processing entities used by the 

Company to receive and transmit moneys from clients to 
the Company. 
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Money Processor Recoveries means moneys recovered, or to be recovered, from 
Money Processors. 

 
Operating Accounts means moneys held in any accounts previously held in a 

designated operating account of the Company. 
 

Tax Recoveries  means moneys recovered, or to be recovered, by way of 
a tax refund from the Australian Tax Office to the 
Company. 

 
Term Deposits means moneys held in any accounts previously held in a 

designated term deposit of the Company. 
 

Trading Clients means those persons who entered into margin foreign 
exchange trading contracts and/or contracts for 
difference trading through a platform provided by the 
Company. 

 
Trust Accounts means moneys held in any accounts previously held in a 

designed trust account of the Company. 
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Schedule 
 

No: NSD754/2020 

Federal Court of Australia 

District Registry: New South Wales 

Division: General 

 

Second Plaintiff UNION STANDARD INTERNATIONAL GROUP PTY 
LIMITED (IN LIQUIDATION) ACN 117 658 349 

Second Intervener SHIH KUEI CHENG 

 

 

 


