NOTICE OF FILING

Details of Filing

Document Lodged: Affidavit - Form 59 - Rule 29.02(1)

Court of Filing FEDERAL COURT OF AUSTRALIA (FCA)

Date of Lodgment: 24/02/2025 5:56:49 PM AEST

Date Accepted for Filing: 24/02/2025 5:57:01 PM AEST

File Number: QUD13/2025

File Title: IN THE MATTER OF VOYAGER RESORT LIMITED (IN LIQUIDATION)
ACN 010 547 618

Registry: QUEENSLAND REGISTRY - FEDERAL COURT OF AUSTRALIA

g\m La«-gya-y

Registrar
Important Information
This Notice has been inserted as the first page of the document which has been accepted for electronic filing. It is
now taken to be part of that document for the purposes of the proceeding in the Court and contains important
information for all parties to that proceeding. It must be included in the document served on each of those
parties.

The date of the filing of the document is determined pursuant to the Court’s Rules.



Certificate identifying annexure
(rule29.02)

Federal Court of Australia No. QUD13/2025
District Registry: Queensland

Division: General

IN THE MATTER of VOYAGER RESORT LIMITED (In Liquidation)
ACN 010 547 618

BRADLEY VINCENT HELLEN AND NIGEL MARKEY AS JOINT AND SEVERAL
LIQUIDATORS OF VOYAGER RESORT LIMITED

Plaintiff

The following 183 pages are the annexure marked "BVH-14" produced and shown to BRADLEY
VINCENT HELLEN at the time of affirming his affidavit this 24th day of February 2025.

éenjami Leigh Sandford

Annexure "BVH-14"

Liquidators’ Reports dated 30 May 2023, 21 August 2023, 13
October 2023, 14 November 2023, 1 May 2024 and 20 December
2024

Filed on behalf of Bradley Vincent Hellen and Nigel Markey as joint and several liquidators of voyager
resort limited, Plaintiff

Prepared by Benjamin Leigh Sandford

Law firm Mahoneys
Tel 07 3007 3777 “Fax 07 3007 3778
Email info@mahoneys.com.au Ref 32419

Address for Service MAHONEYS
Level 18, 167 Eagle Street, Brisbane Qld 4000
Email: info@mahoneys.com.au




Annexure BVH Page 338

pilot~

YOUR. BUSINESS NAVIGATOR

Voyager Resort Limited
(In Liquidation)
ACN 010 547 618
(the “Company”)

Notification of Appointment

Appointees:
Mr Bradley Vincent Hellen and
Mr Nigel Robert Markey
Pilot Partners

Contact:
voyager@pilotpartners.com.au

Date: 30" day of May, 2023

|”1lltlt
||11||I|||

A mamber of

Nexia Is a trade mari: of Pllat Darrnerq Py Lkd ACN |n'3 267 Dﬁl ABN 58 I-1r1 064 946 lishlllw limited by a scheme approved under Professional Standards | egislation
Nexla Nexia Inter 1 is a world k of i and firms.
International




Annexure BVH

pilot

Contents

NO U L WNH

. SUMMARY

. INITIAL INFORMATION
BACKGROUND

. COMPANY INFORMATION

. COSTS OF THE ADMINISTRATION

. WHAT HAPPENS NEXT?
. FREQUENTLY ASKED QUESTIONS

Page 339

11
14

15
16

Appendices | Document Description

A

DIRRI

Liquidators’ Investigations

ARITA Information Sheet: Creditor Rights in Liquidations

Initial Remuneration Notice

Pilot Charge out Rates

Proof of Debt (Form 535)

Court Order - Appointment of Statutory Trustees

T O/ m O O W

Court Order - Winding up and Appointment of Liquidators

Liability limited by a scheme approv

ed under Professional Standards Legislation



Annexure BVH Page 340

pilot~

Section | ONE
1. SUMMARY

We, Mr Bradley Vincent Hellen and Mr Nigel Robert Markey, were appointed Liquidators of
the Company on 2 May 2023. We were appointed by the Supreme Court of Queensland, on
application by Mr Geoffrey Heaton, director of the Company. Importantly, the application
to wind up the Company was made on just and equitable grounds as the Company
is solvent.

Pilot Partners has also been engaged by the Statutory Trustees of the Voyager Resort to
assist in the calculation and distribution of proceeds from the recent sale of the building to
Lot owners.

As the Company is the owner of a number of Lots, a significant distribution will also be
received by the Company. Once these funds are received, the Liquidators will be able to
proceed with a dividend to creditors and a distribution to shareholders.

There are a number of legal and practical issues required to be resolved prior to the
distribution from the Statutory Trustees and the Liquidators. This includes investigating
shareholdings in the Company to ensure distributions are paid correctly. Once all matters
have been addressed, a distribution will be made as soon as possible.

The Liquidators will contact you to confirm your details for payment once a distribution can
be paid from the Company.

If you owe the Company any outstanding levies, please notify us immediately by contacting
our office.

Can | contact the Liquidator?

A list of Frequently Asked Questions can be found at section 7 of this Report. Please read
these questions before contacting the Liquidators as they may answer your enquiry.
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Should you have any further queries or have information that may assist the Liquidators’ in
any investigations, please do not hesitate to contact our office.

Email: voyager@pilotpartners.com.au

Dated this 30% day of May, 2023.

N
JOINT & SEVERAL LIQUIDATOR
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Section | TWO
2. INITIAL INFORMATION

The purpose of this section is to provide you with information about the Court Liquidation of
the Company and your rights as creditors and shareholders.

2.1 Notification of Appointment

On 2 May 2023 Mr Bradley Vincent Hellen and Mr Nigel Robert Markey were appointed
Liquidators of the Company by Order of the Supreme Court of Queensland. This order was
made pursuant to the application from Mr Geoffrey Heaton, a Director of the Company, that
the Company be wound up on just and equitable ground under section 461(k) of the
Corporations Act 2001. A copy of the Court Order is attached as Appendix H.

A copy of the Liquidators’ Declaration of Independence, Relevant Relationships and
Indemnities ("DIRRI") is attached at Appendix A.

The DIRRI assists you to understand any relevant relationships that the Liquidators have and
any indemnities or upfront payments that have been provided to the Liquidators. The
Liquidators have considered each relationship and it is their opinion that none of the
relationships disclosed in the DIRRI result in a conflict of interest or duty or affect their
independence.

2.2 Whatis a Court Liquidation?

A court liquidation is where an order to place a company into liquidation is made by the court.
Usually this is on application of a creditor where the company has not paid its outstanding
debt. Directors, shareholders and the Australian Securities and Investments Commission
(“"ASIC") can also make a winding-up application to the court.

In this case, the Director, Mr Geoffrey Heaton, has applied to the court to wind up the
Company on just and equitable grounds. Importantly, the Company is solvent and appears
to have sufficient funds to meet all creditors’ claims.

According to the Company’s records, you may be a creditor or shareholder of the Company.
2.3 What is the Liquidators’ Function?

The Liquidators’ function is to identify and secure assets of the Company and distribute them
firstly to the creditors and if sufficient assets, then to the shareholders.

The Liquidators will investigate and identify assets that can be realised and what other
recoveries can be made.

A summary of the nature and type of investigations the Liquidators will undertake are
attached at Appendix B.
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If any creditor or shareholder is aware of matters relating to the past dealings of the
Company that may assist investigations, please contact this office.

2.4 Information for Shareholders

If you are a shareholder of the Company and a Lot owner of the Voyager Resort building,
you may be entitled to a distribution from the Trustees and a distribution from the Company.

The amount of money you receive will depend on the amount we recover from realising the
Company’s assets. After paying Liquidators’ fees and creditors claims. This amount is called
a dividend or a distribution.

At this stage, a full return to creditors is likely and the remaining funds will be distributed to
shareholders equally.

Information regarding your rights as a shareholder can be found on the ASIC website at
https://asic.gov.au/regulatory-resources/insolvency/insolvency-for-investors-and-
shareholders/.

2.5 Information for Creditors

All creditors of the Company are now creditors in the administration. As a creditor, you have
certain rights, although your debt will now be dealt with in the administration.

The amount of money you receive will depend on the amount we recover from realising the
Company’s assets and the recovery of voidable transactions. After paying Liquidators’ fees,
creditors share the remaining money. This amount is called a dividend.

A dividend can vary between creditors because the law entitles certain classes of creditors
to be paid before other types of creditors.

At this stage, the Liquidators estimate a full dividend to all classes of creditors is likely.
If you have leased the Company property, have a retention of title claim or hold a Personal

Property Security in relation to the Company, please email full details to
voyager@pilotpartners.com.au as soon as possible.

2.6 How to make a claim - Creditors

Should you wish to make a claim in the administration for money outstanding to you, please
complete a Proof of Debt or Claim form, attached as Appendix F. When lodging your claim,
please include any supporting documentation.

Please send completed forms to voyager@pilotpartners.com.au
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2.7 Employees

We understand all employee entitlements owed by the Company have been paid and the
Company has no outstanding employee entitlements. However, if you are were an employee
and believe you are owed any outstanding entitlements, you can make a claim to the
Liquidators.

Eligible employees may also be able to make a claim with the Commonwealth Government
Fair Entitlements Guarantee Scheme (*FEG"”) for unpaid employee entitlements. FEG does
not cover claims for unpaid superannuation.

Further information can be obtained directly from the Department of Employment and
Workplace Relations on their website https://www.dewr.gov.au/fair-entitlements-guarantee
or by ringing their hotline on 1300 135 040.

2.8 Yourrights as a Creditor

Information regarding your rights as a creditor is provided in the information sheet included
at Appendix C. This includes your right to:

make reasonable requests for a meeting;
make reasonable requests for information;
give directions to the Liquidators;

appoint a reviewing liquidator; and
replace the Liquidators.

u b wWNE

The Australian Restructuring Insolvency and Turnaround Association (“ARITA”) provides
information to assist creditors with understanding liquidations and insolvency. This
information is available from ARITA’s website at https://www.arita.com.au/creditors

Australian Securities & Investments Commission ("ASIC”) also provides information sheets
on a range of insolvency topics. These information sheets can be accessed on ASIC’s website
at https://asic.gov.au/ (search for “insolvency information sheets”).

2.9 Costs of the liquidation

Included as Appendix D is an Initial Remuneration Notice. This document provides you with
information about how we propose to be paid for undertaking the administration.

2.10 Privacy
You should note that this appointment is likely to involve the collection of personal

information in connection with the insolvent and its stakeholders. Please refer to
www.pilotpartners.com.au for details of Pilot’s Privacy Policy.
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Section | Three
3. BACKGROUND

3.1 Voyager Resort

The building and amenities located at 167 Old Burleigh Rd, Broadbeach, Queensland
operated a timeshare operation, “Voyager Resort”, whereby owners of a timeshare were
allocated a week to enjoy the resort amenities. Timeshare owners were required to contribute
levies to the Company to maintain the building and its amenities among other tasks.

3.2 Lot Owners and Shareholders

Each timeshare owner held a portion of a lot within the Voyager Resort. They also owned
one share in the Company for each week they owned.

The number of Lot owners should equal the number of shareholders. However, over time the
Company acquired lots within Voyager Resort, but could not own shares within itself. Each
shareholder by virtue of their shareholding interest, owns a portion of the lots owned by the
Company.

In the past it appears the Company may have purchased shares in itself, in error, when
acquiring lots within Voyager Resort. The Company has previously attempted to align the
lot holding interests (excluding its own) with the shareholders. The Liquidators are
investigating the shareholdings prior to any distribution from the Company to ensure each
shareholder’s interests are correct.

3.3 Timeline of Events to Date

Date Event

1984 Company incorporated
December 2019 Survey sent to owners to consider sale of resort
November 2021 Extraordinary general meeting held with the following approved:

e Sale of resort and distribution to owners

e Once the building is sold, appoint Pilot Partners as liquidators
to wind up the Company and the time share scheme

16 November 2021 | Application filed to appoint Statutory Trustees to the Voyager Resort

25 March 2022 Court appointed Statutory Trustees of Voyager Resort Lots 3 to 62
December 2022 Sale of property and business completed.
Application made to the Court by Mr Heaton to wind up the Company
27 April 2023 Statutory Trustees engaged Liquidators to assist with distribution to
owners

2 May 2023 Company placed into liquidation
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3.4 Sale of the Voyager Resort Building

The Supreme Court of Queensland on 25 March 2022 appointed Statutory Trustees Geoffrey
Graeme Heaton, Geoffrey Phillip Walters and Angela Julian-Armitage to sell the Voyager
Resort building located at 167 Old Burleigh Road, Broadbeach. A copy of the Court Order is
attached as Appendix G.

The sale completed in December 2022 and has since settled for $45,001,680.

The business operated by the Company was also sold in conjunction with the sale of the
building for $300,000.

3.5 Statutory Trustees’ Role

The Statutory Trustees and the Liquidators are two separate appointments, with similar
eventual beneficiaries. The Supreme Court of Queensland order dated 25 March 2022,
stipulates the Statutory Trustees’ duties and the order for funds to be paid. A copy of the
Order appointing the Statutory Trustees is attached as Appendix G.

The Statutory Trustees’, pursuant to the Order, were to undertake a number of steps
including:

e Appoint a registered valuer;

e Market and sell the Voyager Resort property in conjunction with the Company.

e Receive the funds from the sale of the property; and

e Calculate and distribute the funds received in accordance with the Court orders.

We understand the Statutory Trustees are now in the final phase. They have appointed Pilot
Partners to calculate and assist with the distribution of net sale proceeds from the sale of the
building to the owners.

3.6 Liquidators’ Role

The Liquidators were appointed to the Company (despite it being solvent) for the following
reasons:
e The Company is a public company and is required to have a registered liquidator to
be wound up;
e The Liquidators are an independent third party who are bound to act in the best
interests of the creditors and shareholders; and
e The Liquidators have the relevant experience, systems and process to effectively
distribute the funds.

Further information on the Liquidators’ role can be found in sections 2 and 6 of this report.
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3.7 Going Forward

The Statutory Trustees have engaged Pilot Partners to calculate and assist with the
distribution of net sale proceeds from the sale of the building to the owners. Once the
distribution has been calculated the Statutory Trustees will authorise the distribution. The
Company, as an owner of Lots within the building, will also receive a distribution from the
Statutory Trustees.

Once the Statutory Trustees’ distribution is made, the Company will have sufficient funds for
the Liquidators to proceed with a dividend and distribution from the Company.

The below diagram illustrates the ownership of the relevant entitlements:

Lot Owner / Shareholder

Company

The following must occur in order to distribute the sale proceeds and assets of the Company
to shareholders.

1. Statutory Trustees to make distribution to Lot owners, with the calculation and
distribution assistance of Pilot Partners;

2. Liquidators to receive creditor claims, conduct any investigations, recover assets
including the distribution from the Statutory Trustees, report to creditors and
shareholders.

3. Liquidators to calculate then pay a distribution to creditors

4. Liquidators to calculate then pay a distribution to shareholders

5. Liquidators to finalise the administration.

The below is a diagram of how the funds are to flow to Lot owners and shareholders.

Step 1

Lot owners /
Shareholders

Step 2, 3 & 4
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Section | FOUR
4. COMPANY INFORMATION

4.1 Company Summary

Date of Incorporation: 23 November 1984

Director(s) Name Date Appointed Date Ceased
Geoffrey Graeme Heaton 4 November 2017 Current
Geoffrey Phillip Walters 4 November 2017 Current
Angela Julian-Armitage 4 November 2017 Current

Peter Humphrey Firkins 20 July 2019 Current

Shares Issued

At the date of our appointment, the ASIC company register indicates 3,611 ordinary
shares had been issued at $1 each.

The Company’s records indicate as at 31 December 2022, issued capital included
1,941 shares at $1 each.

The shareholdings in the Company will be investigated by the Liquidators.

Trading Names: Voyager Resort

The principal activity was managing and maintaining

Business: the Voyager Resort timeshare accommodation.

The business operated from 167 Old Burleigh Road,
Broadbeach QLD 4218.

The Directors have advised the Company ceased
Trading Status trading on 16 December 2022 when the property was
sold.

Principal Place of Business

4.2 Reason for Winding Up
The Company was created for the purpose of managing the Voyager Resort timeshare. As

the building has now been sold, the Company is longer required and is being dissolved so
funds can be returned to its members.
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4.3

The Directors subsequently applied to the court to wind up the Company on just and
equitable grounds so that it could be dissolved.

Company Assets and Liabilities

The Directors are required to submit to the Liquidators a Report on Company Activities and
Property ("ROCAP”) of the Company in the prescribed form and deliver up any books and
records of the Company. The ROCAP sets out the Company’s financial position to the best of
the directors’ knowledge and beliefs as at the date of liquidation.

To date, reports have been received from Mr Heaton, Mr Walters and Mr Firkins. Ms Julian-
Armitage is yet to submit her report though we do not anticipate any new or materially
different information to be included.

These reports are summarised below. The Liquidators have provided this information to
assist in understanding the Company’s affairs.

Directors’ ERV

Liquidators’

$ ERV
$

Assets
Cash at Bank 1 3,338,481 3,338,481
Debtors 2 2,000,000 Unknown
Security Bond 3 20,000 20,000
Distribution from Statutory 4 15,200,000 Unknown
Trustees
Foreign Resident Capital 5
Gains Withholding - Unknown
Liabilities
Unsecured Creditors 6 3,613 3,613
Net Unknown Unknown
Surplus/ (deficiency)

*Estimated Realisable Value.

1. Cash at Bank

As at the date of liquidation there was $3,338,481 in the Company’s accounts with the Bank
of Queensland ("BOQ").

These accounts were frozen shortly after our appointment.
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2. Debtors

As at the date of our appointment the Company’s records disclosed debtors of $5,027,852.
This amount represents unpaid levies owed to the Company by Lot owners.

These debtors will be paid by the Statutory Trustees to the Company after being deducted
from the distribution to the relevant owners, pursuant to paragraph 11 of the Court Order
attached as Appendix G.

3. Security Bond

The Company recently ceased to hold an AFS licence and Australian Securities and
Investments Commission (“"ASIC”) holds a security bond of $20,000 relating to licence. The
security bond is currently held in a term deposit with the Australia and New Zealand Banking
Group Ltd ("ANZ").

We are in the process of discharging this security bond and recovering the funds.

4. Distribution from Statutory Trustees

As mentioned in section 3.7, Pilot Partners are assisting the Statutory Trustees with their
distribution of the sale proceeds from the sale of the Voyager Resort building.

A significant distribution is expected to be received from the Statutory Trustees for the Lots
the Company held ownership of.

This amount is yet to be calculated, however the Directors have estimated approximately
$15,200,000 will be received by the Company.

5. Foreign Resident Capital Gains Withholding ("FRCGW"”)

The Company will be required to lodge a Company Tax Return for the 2023 financial year. A
number of the Lot entitlements owned by the Company within the building were subject to
FRCGW. A tax return is required to be lodged in order to claim a refund of the FRCGW.

The amount of this refund is yet to be determined.

6. Unsecured Creditors
As at the date of our appointment, the Company’s records disclosed creditors of $3,613.

The exact amount due to unsecured creditors will not be determined until such time as all
creditors have lodged their Proof of Debt and the process of adjudication has been completed.
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Section | FIVE
5. COSTS OF THE ADMINISTRATION

5.1 Estimated Costs

It was estimated that the costs of the administration would be approximately $30,000 to
$50,000 (excluding GST) depending on matters arising. We expect to incur third party costs
including legal, information technology and/or other out of pocket costs.

Attached as Appendix D is an Initial Remuneration Notice. This document provides you with
information about how we propose to be paid for undertaking the Liquidation.

The Liquidators’ remuneration requires either:

a) approval of the creditors; or
b) approval of the court.
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Section | SIX
6. WHAT HAPPENS NEXT?

The Liquidators will proceed with the administration, including where applicable:

e realising the assets including;

o distribution from the Statutory Trustees

o security bonds;

o cash at bank; and

o any other asset of the company.
recovering any further available property or recoverable transactions;
assisting the Statutory Trustees in calculating and distributing funds to Lot owners;
liaising and dealing with shareholder and creditors enquiries;
completing investigations into the Company’s affairs;
preparing and distributing the Company funds to creditors and members;
completing any further reporting to the corporate insolvency regulator, ASIC; and
any other matters relevant to the liquidation.

If a request for a meeting of creditors is received that complies with the guidelines set out
in the Initial Information for Creditors, the Liquidators will convene a meeting of creditors.
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Section | SEVEN
7. Frequently Asked Questions

What do | need to do? - Shareholders/Lot owners

Please wait for the Liquidators to provide further directions.

The Liquidators will contact you to confirm your details for payment once a distribution can
be paid from the Company.

The Liquidators are also assisting the Statutory Trustees with the distribution of proceeds

from the sale of the building, the Liquidators may contact you regarding this distribution
also.

What do | need to do? - Creditors

Should you wish to make a claim in the administration, please complete and return to this
office a Proof of Debt or Claim form, attached as Appendix F. When lodging your claim,
please include any supporting documentation.

Please send completed forms to voyager@pilotpartners.com.au

What is the Liquidators’ role?

The Liquidators’ function is to identify and secure assets of the Company and distribute them
to the creditors first, then shareholders. The largest asset of the Company is the distribution
due from the Trustees for Lots owned by the Company within the property.

What is the Statutory Trustees’ role?

The Trustees are required to distribute the net sale proceeds of the Voyager Resort to Lot
owners as dictated by paragraph 11 of the Court Order, attached as Appendix G. The
Liquidators will assist the Trustees in calculating and paying these funds.

When will | receive my money?

Once the distribution from the Statutory Trustees for the building sale proceeds is completed,
the Liquidators will proceed with a dividend and distribution to creditors and shareholders.

The Liquidators are unable to determine the expected date of payment however the
estimated timeframe is four to five months from the date of this report.

How much will | receive?

At this stage, a full return to creditors is likely.
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The amount available to shareholders will be determined once the Company’s payment from
the Statutory Trustees is calculated. The Liquidators are assisting the Statutory Trustees with
these calculations.

An update will be provided when more information is available.
How are Unpaid Levies dealt with?

Unpaid levies will be deducted from the distribution to the relevant Lot owners by the
Statutory Trustees, pursuant to paragraph 11 of the Court Order attached as Appendix G.

The Liquidators will adjudicate on the outstanding levies in order to assist the Statutory
trustees in determining the amounts to be withheld from the applicable Lot owners. Should

Lot owners believe the amount of any outstanding levies are incorrect, they should contact
the Liquidators with written details disputing the amount owed.

Who pays the Sale Costs for the property?

The costs applicable to the sale of the property and the Statutory Trustees are deducted from
the sale proceeds from the property.

Do the Liquidators receive remuneration?

Included as Appendix D is an Initial Remuneration Notice. This document provides you with
information about how we propose to be paid for undertaking the administration.

A significant amount of the Liquidators’ time is spent communicating with creditors and
shareholders. However, there are a number of other tasks that are required to be done prior
to the Company being wound up and the distribution to shareholders being made.

Can | continue to use my unit in the Voyager building?

No. The Voyager Resort building has been sold.

Will I receive a statement of how the funds have been dealt with?

The Liquidators will provide correspondence advising you of the amount you have received
and the relevant receipts and payments made within the liquidation.

Why is it taking so long for the payment to be made to the Lot Owners and
Shareholders?

There are a number of legal and practical issues required to be resolved prior to a distribution
from either the Statutory Trustees or the Liquidators. Once these matters have been
addressed, a distribution will be made as soon as possible.
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How will payment be made?

Distributions will be paid to Lot owners and Shareholders by electronic funds transfer, where
possible. If you are unable to receive an electronic funds transfer please contact our office.

Currently, we anticipate you will be required to provide your bank details to the Liquidators

by a secure electronic portal in order to receive funds. Further information in relation to this
process will be provided in due course.

Who can | contact if | have a question?

Please send any enquiries to voyager@pilotpartners.com.au
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Declaration of Independence, Relevant Relationships and Indemnities (“DIRRI”)

Voyager Resort Limited (In Liquidation) (“The Company”)
ACN 010 547 618

The purpose of this document is to assist creditors with understanding any relationships that
the Liquidators has and any indemnities or upfront payments that have been provided to the
Liquidators. None of the relationships disclosed in this document are such that the
independence of the Liquidators is affected.

This information is provided to you to enable you to make an informed assessment on any
independence concerns, so you have trust and confidence in our independence and, if not, can
act to remove and replace us if you wish.

This declaration is made in respect of us, our partners and our firm, Pilot Partners.
A. Independence

We, Mr Bradley Vincent Hellen and Mr Nigel Robert Markey, of Pilot Partners, have undertaken
an assessment of the risks to our independence prior to accepting the appointment as
Liquidators of the Company in accordance with the law and applicable professional standards.
This assessment identified no real or potential risks to our independence. We are not aware of
any reasons that would prevent us from accepting this appointment.

B. Declaration of Relationships
Bl. Circumstances of Appointment

We were appointed Liquidators of the Company by the Court on the application of Mr Geoffrey
Heaton, director of the company. We consented to act as Liquidators on the request of the
petitioning creditor’s solicitor, Mills Oakley on 16 March 2023. This consent does not affect our
independence for the following reasons:

e The giving of a consent to act does not result in any duty owed to that creditor that
would conflict with our interests or duties under the Corporations Act 2001.

e The referrer refers insolvency-related engagements to Pilot Partners from time to time.
Neither we nor our firm have any formal or informal referral arrangements with them
and to our knowledge they do not refer work exclusively to us or our firm.

o Referrals from solicitors, business advisors and accountants are commonplace and
do not impact on our independence in carrying out our duties as Liquidators.

e There is no expectation, agreement or understanding between us and the referrer
regarding the conduct of this, past or future likely referrals and we, are free to act
independently and in accordance with the laws and the requirements of the ARITA
Code of Professional Practice.

We have provided no information or advice to the Company, its directors or their advisors prior
to our appointment beyond that outlined in this DIRRI.
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Neither we, nor our firm, have provided any professional services to the Company in the

previous 24 months.

B3. Relevant Relationships (Excluding Professional Services to the Insolvent)

We, or a member of our firm, have, or have had within the preceding 24 months, a relationship

with:

Name Nature of Relationship Reasons

Geoffrey Graeme Heaton,
Geoffrey Phillip Walters and
Angela Julian-Armitage are
Statutory Trustees of Lots 3
to 62 of BUP 6459 (“Voyager
resort”).

Our firm have previously acted
for and are acting for the
Statutory Trustees of Lots 3 to
62 of BUP 6459 (“Voyager
resort”) for the following:

e Taxation advice surrounding
their duties as Statutory
Trustees and implications
from the sale of Voyager
resort which required the
application to the Deputy
Commissioner of Taxation
for private rulings; and

e Distribution calculations and
assistance for the Statutory
Trustee appointment after
the sale of the Voyager
resort. Noting final
verification still rests with
the Statutory Trustees.

This appointment began around
March 2022 and continues.

The Statutory Trustees are
directors of the company.

We believe that this relationship does
not result in a conflict of interest or
duty because:

The taxation work conducted on
behalf of the Statutory Trustees is
not subject to review by the
liguidators. If the work was
subject to a review, the majority
relates to work that was ultimately
determined private rulings
obtained from the by the Deputy
Commissioner of Taxation.

The administration of the
Company and the distribution
calculations being undertaken for
the Statutory Trustees, we believe
does not give rise to any conflict
of interest. The shareholders of
the company and the lot owners
within the property subject to the
Statutory trustees are the same.
Therefore, the interests of the
Statutory Trustees and the
liguidators are aligned. The
appointment of the liquidators to
the company actually provides an
additional layer of review to the
distribution process and security
for the ultimate beneficiaries.

The role undertaken by us will not
influence our ability to be able to
fully comply with the statutory
and fiduciary obligations
associated with the administration
of the Company in an objective
and impartial manner.

Liability limited by a scheme approved under Professional Standards Legislation.

667816.1



Annexure BVH Page 359

BS5. No Other Relevant Relationships to Disclose

There are no other known relevant relationships, including personal, business and professional
relationships, from the previous 24 months with the Company, an associate of the Company, a
former insolvency practitioner appointed to the Company or any person or entity that is entitled
to enforce a security interest in the whole or substantially whole of the Company’s property
that should be disclosed.

C. Indemnities and Upfront Payments

We have not been indemnified in relation to this administration, other than any indemnities
that we may be entitled to under statute and We have not received any upfront payments in
respect of our remuneration or disbursements.

This does not include statutory indemnities. We have not received any other indemnities or
upfront payments that should be disclosed.

Dated: 2 2023

radley Vincent Hellen Mr Nigel Robent Markey

Note:

1.  If circumstances change, or new information is identified, We are required under the Corporations Act 2001 and
the ARITA’s Code of Professional Practice to update this Declaration and provide a copy to creditors with our next
communication as well as table a copy of any replacement declaration at the next meeting of the company’s
creditors. For Creditors’ Voluntary Liquidations and Voluntary Administrations, this document and any updated
versions of this document are required to be lodged with ASIC.

Liability limited by a scheme approved under Professional Standards Legislation. 667816.1
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LIQUIDATORS’ INVESTIGATIONS
1. What are the Liquidators’ duties

As each administration is different, consideration is given to the particular circumstances of
each company and the investigations are customised accordingly.

The Liquidators’ function is to identify and secure the assets of the company and distribute
them to the creditors. The Liquidators will investigate and identify what assets can be
realised and what other recoveries can be made.

There is also an obligation on the Liquidators to report any misconduct or offences to the
Australian Securities and Investment Commission (“"ASIC").

2. What investigations are conducted by the Liquidators

Investigations include (where applicable), but are not limited to, undertaking the following
tasks:

e notifying the directors and secretary of the company of their obligation to submit a
Report on Company Activities and Property ("ROCAP”) and deliver up the company’s
books and records;

e identifying and securing the assets of the company;

e seeking to ascertain the location of the company’s books and records, take reasonable
steps to safeguard those books and records and take a listing of those books and
records;

» seeking the assistance of ASIC when the ROCAP and books and records are not provided;

e if the company acts as a corporate trustee, obtaining a copy of the relevant trust
document and determining the effect of the appointment;

e arranging appropriate insurance cover; and

e conducting and undertaking (if applicable) the following.

Searches Enquiries ‘

e ASIC's registers - the company, its | ¢ Contacting the major banks to identify
officers and related parties any accounts or other financial products

e Personal Property Securities Register | ¢ Requesting bank statements and records
(“"PPSR") (if company’s bank is known)

e Australian Business Number (*ABN") e Contacting major utility service providers

e Australian Security Exchange e Requesting information about the

e Motor vehicle searches with the company’s affairs from former financial
Department of Transport or legal advisors

e Land titles search for property e Contacting the Deputy Commissioner of
registered to the company and its Taxation
officers e Notifying the Bailiff’'s/Sheriff's Offices

e Share registry searches e Arranging mail redirection

e Internet and IP searches, including | ¢ Liaising with key creditors, the
business name, domain name, trading petitioning creditor or their solicitor
address and social media service

Liability limited by a scheme approved under Professional Standards Legislation
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3. What is the extent of those investigations?

It is not uncommon in an administration for there to be no, or limited, books and records
provided. Furthermore, the ROCAP may also not be provided or may be poorly completed.

It is also not uncommon for an administration to be without funds.

Accordingly, the extent of the Liquidators’ investigations will be limited by the information
and funds available.

Sufficient investigations will be undertaken in order to:

e« determine the reasons for the failure of the Company;
e prepare a Statutory Report (Form 5601) for lodgement with ASIC;
o identify whether any possible offences have been committed which must be reported to
ASIC in the section 533 report;
« identify whether there is evidence to support any allegations of offences; and
« form a preliminary view on whether there are any of the following types of recoverable
transactions:
e insolvent trading
e unfair preferences
e uncommercial transactions

unfair loans

unreasonable director-related transactions
transactions to avoid employee entitlements

related party transactions

circulating security interests created within six months
unregistered security interests

Further explanation of these types of transactions is set out in the ARITA Creditor Information Sheet
attached as Appendix C.

The extent of any further investigations will be determined after taking into account the
following matters:

e the size of the administration

e the size and materiality of the transactions;

e the availability of books and records;

o the level of assets available to fund any further investigation;
e the possibility of alternate sources of funding;

e the likelihood of recoveries from third parties;

o the views of creditors; and

e the impact on the likely dividend to creditors.
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ARITA

As a creditor, you have rights to request meetings and information or take certain actions:

Right to

Right to
request
information

Right to give
directions to
liquidator

request a
meeting

Right to request a meeting

In liquidations, no meetings of creditors are held automatically.
However, creditors with claims of a certain value can request in
writing that the liquidator hold a meeting of creditors.

A meeting may be requested in the first 20 business days in a
creditors’ voluntary liquidation by = 5% of the value of the debts held
by known creditors who are not a related entity of the company.

Otherwise, meetings can be requested at any other time or in a court

liquidation by:

= >10% but < 25% of the known value of creditors on the condition
that those creditors provide security for the cost of holding the
meeting

= > 25% of the known value of creditors

= creditors by resolution, or

= a Committee of Inspection (this is a smaller group of creditors
elected by, and to represent, all the creditors).

If a request complies with these requirements and is ‘reasonable’,
the liquidator must hold a meeting of creditors as soon as
reasonably practicable.

Right to request information

Liquidators will communicate important information with creditors as
required in a liquidation. In addition to the initial notice, you should
receive, at a minimum, a report within the first three months on the
likelihood of a dividend being paid.

Additionally, creditors have the right to request information at any
time. A liquidator must provide a creditor with the requested
information if their request is ‘reasonable’, the information is relevant
to the liquidation, and the provision of the information would not
cause the liquidator to breach their duties.

A liquidator must provide this information to a creditor within 5
business days of receiving the request, unless a longer period is
agreed. If, due to the nature of the information requested, the
liquidator requires more time to comply with the request, they can
extend the period by notifying the creditor in writing.

Right to

appoint a el 1o

replace

reviewing liquidator

liquidator

Requests must be reasonable.
They are not reasonable if:
Both meetings and information:

(a) complying with the request would
prejudice the interests of one or
more creditors or a third party

(b) there is not sufficient available
property to comply with the request

(c) the request is vexatious

Meeting requests only:

(d) a meeting of creditors dealing with
the same matters has been held, or
will be held within 15 business days

Information requests only:

(e) the information requested would be
privileged from production in legal
proceedings

(f) disclosure would found an action
for breach of confidence

(9) the information has already been
provided

(h) the information is required to be
provided under law within 20
business days of the request

If a request is not reasonable due to (b),
(d), (g) or (h) above, the liquidator must
comply with the request if the creditor
meets the cost of complying with the
request.

Otherwise, a liquidator must inform a
creditor if their meeting or information
request is not reasonable and the
reason why.

Specific queries about the liquidation should be directed to the liquidator’s office.

AUSTRALIAN RESTRUCTURING INSOLVENCY & TURNAROUND ASSOCIATION
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ARITA

Right to give directions to liquidator

Creditors, by resolution, may give a liquidator directions in relation to a liquidation. A liquidator must have
regard to these directions, but is not required to comply with the directions.

If a liquidator chooses not to comply with a direction given by a resolution of the creditors, they must
document their reasons.

An individual creditor cannot provide a direction to a liquidator.

Right to appoint a reviewing liquidator

Creditors, by resolution, may appoint a reviewing liquidator to review a liquidator’s remuneration or a cost or
expense incurred in a liquidation. The review is limited to:

= remuneration approved within the six months prior to the appointment of the reviewing liquidator, and
= expenses incurred in the 12 months prior to the appointment of the reviewing liquidator.

The cost of the reviewing liquidator is paid from the assets of the liquidation, in priority to creditor claims.

An individual creditor can appoint a reviewing liquidator with the liquidator’s consent, however the cost of
this reviewing liquidator must be met personally by the creditor making the appointment.

Right to replace liquidator

Creditors, by resolution, have the right to remove a liquidator and appoint another registered liquidator.

Resolution at meeting

For this to happen, there are certain requirements that must be complied with:

Meeting request Information and notice

A meeting must be reasonably Creditors must determine who If creditors pass a resolution
requested by the required they wish to act as the new to remove a liquidator, that
number of creditors. liquidator (this person must be a person ceases to be
registered liquidator) and obtain: liquidator once creditors pass
Creditors must inform the a resolution to appoint
existing liquidator of the = Consent to Act, and another registered liquidator.
purpose of the request for the = Declaration of
meeting. Independence, Relevant

Relationships and
Indemnities (DIRRI).

The existing liquidator will send
a notice of the meeting to all
creditors with this information.

For more information, go to www.arita.com.au/creditors.

Specific queries about the liquidation should be directed to the liquidator’s office.

Version: July 2017 12112 (LIQ) - INFO - CREDITOR RIGHTS INFORMATION SHEET V2 0.DOCX
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pilot~

Voyager Resort Limited (In Liquidation)
ACN 010 547 618

INITIAL REMUNERATION NOTICE

The purpose of the Initial Remuneration Notice is to provide you with information about how
we propose our remuneration for undertaking the administration will be set.

1. Remuneration Methods

There are four basic methods that can be used to calculate the remuneration charged by
an insolvency practitioner. They are:

Time based / hourly rates

This is the most common method. The total fee charged is based on the hourly rate charged
for each person who carried out the work multiplied by the number of hours spent by each
person on each of the tasks performed.

Fixed Fee

The total fee charged is normally quoted at the commencement of the administration and is
the total cost for the administration. Sometimes a practitioner will finalise an administration
for a fixed fee.

Percentage

The total fee charged is based on a percentage of a particular variable, such as the gross
proceeds of assets realisations.

Contingency

The fee is structured to be contingent on a particular outcome being achieved.
2. Method Chosen

Given the nature of this administration, we propose that our remuneration be calculated on a
time basis. This is because:

e It ensures that creditors and members are only charged for work that is performed.

e The Liquidators are required to perform a number of tasks which do not relate to the
realisation of assets, for example responding to creditor enquiries, reporting to ASIC,
distributing funds in accordance with the provisions of the Corporations Act 2001.

e The Liquidators are unable to estimate with certainty the total amount of fees
necessary to complete all tasks required in the administration.

e« The Liquidators have a time recording system that can produce a detailed analysis
of time spent on each type of task by each individual staff member utilised in the
administration.

e Time based remuneration calculates fees upon a basis of time spent at the level
appropriate to the work performed.

e The method provides full accountability in the method of calculation.

Liability limited by a scheme approved under Professional Standards Legislation
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3. Explanation of Hourly Rates

The rates for our remuneration calculation are set out in Appendix E together with a general
guide showing the qualifications and experience of staff engaged in the administration and
the role they take in the administration. The hourly rates charged encompass the total cost
of providing professional services and should not be compared to an hourly wage.

4. Estimated Remuneration

We estimated that the administration would cost $30,000 to $50,000 (excluding GST) to
complete, subject to the variables which the Liquidators are unable to determine at this
early stage in the administration but, may have a significant effect on the estimate
including:

e the size and complexity of the administration;

e the availability and completeness of books and records;

e the extent and nature of assets or voidable transaction identified; and
e the volume of enquiries by creditors and other stakeholders.

5. Disbursements

Disbursements are divided into three types:

o External professional services - these are recovered at cost. An example of an externally
provided professional service disbursement is legal fees. It does not include insolvency
services, as insolvency services are claimed as remuneration.

o External non-professional costs - these are recovered at cost. Examples of external non-
professional expenses include travel, accommodation and search fees.

e Firm non-professional costs - such as photocopying, printing and postage. These costs, if
charged to the administration, would generally be charged at cost; though some expenses
such as photocopying, document storage and printing may be charged at a rate which
recoups both variable and fixed costs. The recovery of these costs must be on a reasonable
commercial basis.

We are not required to seek creditor approval for expenses paid to third parties or for
disbursements where we are recovering a cost incurred on behalf of the administration,
but we must account to creditors. We must be satisfied that these expenses and
disbursements are appropriate, justified and reasonable.

The Liquidators are required to obtain creditors’ consent for the payment of a
disbursements where we, or a related entity, may directly or indirectly obtain a profit. In
these circumstances, creditors will be asked to approve our disbursements prior to these
disbursements being paid from the administration.

Details of the basis of recovering disbursements in this administration are provided below.
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Basis of disbursement claim

Disbursements | | Rate (GST Exclusive) |
External Professional Services At Cost
External Non-Professional Services At Cost

Firm Non-Professional Costs

Archive of Administration Records $100.00 per folder
$150.00 per metric event (or
ASIC - IFM Levy as published from time to time
by ASIC)
Facsimiles $0.50 per page
Photocopying $0.75 per page
Travel (staff vehicle use) $0.68 per kilometer
Stationery At Cost
Storage and Destruction At Cost
Storage Retrieval and Refile At Cost
Postage (including express & registered envelopes) At Cost

*Rates applicable for financial year ending 30 June 2023

Dated: 30th day of May 2023.
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Pilot Partners - Restructuring Hourly Firm Rates

We have summarised below the rates we, our partners and staff charge:

Page 371

Description of Staff
Member

Description of Level of Experience

Rate $/Hour
(Excl GST)

Effective
1 March 2023

Appointee / Director

Director/Trustee/Registered Liquidator leading the assignment with full
responsibility for strategy and execution. Director of Pilot bringing his or her
specialist skills to the administration.

670

Associate Director

More than 10 years of experience in restructuring or a related discipline and
at least 7 years at manager level. Accountable to the Director/Appointee but
otherwise capable of controlling all aspects of an administration. May be
appropriately qualified to take appointments in his/her own right.

550

Senior
Manager

More than 10 years of experience in restructuring or a related discipline and
at least 5 years at manager level. Accountable to the Appointee but
otherwise capable of controlling all aspects of an administration. May be
appropriately qualified to take appointments in his/her own right.

495

Manager 1

More than 7 years experience in restructuring or a related discipline.
Generally will have completed the ARITA Education Program. Will have
conduct of small to large administrations and is experienced in managing
staff and workflow.

450

Manager 2

More than 5 years experience in restructuring or a related discipline.
Generally will have completed the ARITA Education Program. Will have
conduct of small to large administrations and is experienced in managing
staff and workflow.

410

Supervisor

More than 4 years experience in restructuring or a related discipline.
Generally will be CA qualified and will be undertaking the ARITA Education
Program.  Will have conduct of minor administrations and capable of
managing 1-3 staff and workflow. Assists in planning and control of medium
to larger jobs.

360

Senior 1

More than 3 years experience in restructuring or a related discipline.
Generally the CA program will be completed during this period. Assists
planning and control of small to medium sized jobs as well as performing
some of the more difficult work on larger jobs.

330

Senior 2

More than 2 years experience in restructuring or a related discipline.
Generally the CA program will be undertaken during this period. Assists
planning and control of small jobs as well as performing some of the more
difficult work on larger jobs.

300

Intermediate

More than 1 years experience in restructuring or a related discipline.
Generally the CA program will be being undertaken during this period. Assists
in day-to-day work under supervision of more senior staff.

270

Accountant

Generally a Graduate with limited or no professional or restructuring
experience. Generally the CA program will be commenced in this period.
Assists in day-to-day work under supervision of more senior staff.

250

Undergraduate

Generally an undergraduate who plans to undertake relevant study at least
on a part-time basis. Assists in day-to-day work under supervision of more
senior staff.

220

Administrator

Appropriately experienced support staff undertaking functions such as IT
support, secretarial support, use of computer applications, books and records
management and maintaining banking and accounting records on
administrations.

180

Junior

Appropriately experienced support staff undertaking functions such as
secretarial support.

125

The hourly rates used by us and the partners and staff of Pilot Partners reflect our own particular cost structure, the
risks associated with the work undertaken and the type of administration being carried on by us. Our scale of hourly
rates recognise the nature of the work, the extent and urgency of the work, the degree of skill required and the
degree of responsibility undertaken.

Our firm rates change from time to time (usually annually) to reflect increased costs of operating.
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Australian Company Number: 010 547 618
Subregulation 5.6.49(2)
FORM 535
Corporations Act 2001
FORMAL PROOF OF DEBT OR CLAIM (GENERAL FORM)

To the Liquidators of Voyager Resort Limited (In Liquidation)
1. This is to state that the company was on 2 May 2023, and still is, justly and truly indebted to

................................................................................................ (name of creditor) for
e s .(amount).

Particulars of the debt are:
. . EWEL S
“ e tactgl?osmttz; r?:l;?r?)se) Amount ($) (include details of voucher
substantiating payment

[0 Iam not a related creditor of the company.
| I am a related creditor of the company.
Relationship:

2. To my/our knowledge or belief the creditor has not, nor has any person by the creditor's order, had
or received any satisfaction or security for the sum or any part of it except for the following:

Date | Drawer __Acceptor __Amount ($)

3. Do not complete this section if this proof is made by the creditor personally.

I/We are employed by the creditor and authorised in writing by the creditor to make this
[0 statement. I/We know that the debt was incurred for the consideration stated and that the

debt, to the best of my/our knowledge and belief, remains unpaid and unsatisfied.

I/We are the creditor's agent authorised in writing to make this statement in writing. I/We
[0 know that the debt was incurred for the consideration stated and that the debt, to the best

of my/our knowledge and belief, remains unpaid and unsatisfied.

4. 1I/We have attached the following documents (tick as many as appropriate):

[] Invoices [] Letters of Demand [ ] Guarantee from company
[ ] Monthly Statements [] Orders from company  [] Credit Application
[] Judgement from Court [] Statutory Demand [] Other documents

Date: ... Joeeiiiinnnn Y

Yo LT LU =SSOSR
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How to complete a Proof of Debt or Claim (Form 535)

It is a creditor’s responsibility to prove their claim to our satisfaction. When lodging a Proof of Debt,
creditors should make sure that:

The Proof of Debt or Claim (Form 535) is fully completed; and
Substantiating documents, as described below, are attached.

A. Directions for completing a Proof of Debt (Form 535)

1.

5.

Insert full name and the amount you are owed (inclusive of GST). Complete the table at 1. with
the following information:

Table Heading | Details |

Date Insert the date the debt arose

Consideration Explain how the debt arose (e.g. “goods/services provided”)

Amount Include the total amounts owed to you (inclusive of GST)

Remarks Provide details of the substantiating documentation you have attached

(refer to 4. of the form for examples of documents)

Tick related creditor if you are the director, relative of director, related company, beneficiary of

a related trust.

Leave this section blank, unless you are a secured creditor and hold security over the company’s

asset(s).

If you are completing the Form 535 for a debt owed to you personally, do not complete this

section. Proceed to 4.

If you are completing the Form 535 on behalf of a creditor, please mark where relevant.

Please mark where appropriate and ensure you attach full supporting documentation to prove

your claim.

Date the form and complete your contact details on the form.

B. What do you need to attach?

Please provide sufficient documentary evidence to substantiate your claim. Outlined below are some
examples of documents to attach to your Form 535:

Guarantees/

Invoices/statements
Purchase orders

Delivery documents .
Agreements on terms

of trade

e |Lease agreement
Statement showing
outstanding debt °
owed differentiating
between amounts
outstanding prior to .
the date of
appointment and any
amounts due in the
future

Calculation of the
debt

Type of claim (wages,
annual leave,
superannuation, etc)
Contract of
employment (if any)
Any relevant
correspondence

Deficiency on

Executed loan
agreement

Loan statements
showing payments
made, interest
accrued and amount
outstanding as at the
date of appointment

Copy of the °
judgement °
Documents to support
the debt owed

Security document(s)
Basis of the creditor’s
estimated value of
the security or
valuation

e Calculation of the
deficiency on the
security

Executed
guarantee/indemnity
Notice of Demand
issued to the
guarantor
Calculation of the
amount owed under
the
guarantee/indemnity

Please return a copy of your completed Form 535 with substantiating documents to our office
by email, facsimile or post.
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Duplicate
SUPREME COURT OF QUEENSLAND

REGISTRY: BRISBANE
NUMBER: BS13638/21

Applicant: VOYAGER RESORT LTD ACN 010 547 618
AND
Respondents: ALAN SKELTON and the others described in the SCHEDULE
OF RESPONDENTS
ORDER
Before: Ryan J
Date; 25 March 2022

Initiating document:  Originating Application filed 16 November 2021
THE ORDER OF THE COURT IS THAT:

1. Service is deemed to have been effected on:

(a) the One Hundred and Fourth Respondent;

(b)  the One Hundred and Forty Eighth Respondent;

(c) the One Hundred and Seventy Seventh Respondent;
(d) the Two Hundred and Forty Second Respondent;

(e) the Twe Hundred and Ninety Seventh Respondent;
4] the Three Hundred and Thirty Second Respondent;
(a) the Four Hundred and Eleventh Respondent;

(h) the Six Hundred and Fifty Seventh Respondent;

DER Mahoneys '
ed on behalf of the Applicant Level 18, 167 Eagle Street
M\59, Version 1 Brisbane Qld 4000
fm Civil Procedure Rules 1999 Tel: 07 3007 3777
61 Fax: 07 3007 3778
Ref. 25203
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(i) the Six Hundred and Seventy Third Respondent;

) the Eight Hundred and Sixty Fourth Respondent;

(k) the Nine Hundred and Eighth Respondent;

) the One Thousandth and Twenty Third Respondent.

2. Notwithstanding non-compliance with paragraphs 3(a) and 6(a) of the Order made on
9 December 2021, the hearing of this application proceed.

3. Geoffrey Graeme Heaton, Geoffrey Philip Walters and Angela Julian-Armitage (the
Trustees) be appointed trustees of each of Lots 3 to 62 (inclusive) on BUP 6459 (the
Scheme Lot(s), and collectively with Lots 1 and 2 on BUP 6459, the Property and
Lot(s)).

4. Each Scheme Lot thereupon vest in the Trustees, subject to encumbrances affecting
the entirety or any encumbrance which, prior to the appointment of the Trustees,
affected any undivided share of a Scheme Lot, to be held by them upon trust to sell
the same and to stand possessed of the share of the net proceeds, after payment of
costs and expenses, and of the net income until sale after payment of rates, taxes,
costs of insurance, repairs properly payable out of income and other outgoing, and
pursuant to the priority in Order [11].

5. The Trustees have liberty to apply without notice for directions in relation to the
performance of their duties.

6. The applicant's costs be paid on the indemnity basis and paid out of the proceeds of
sale before division.

THE COURT DIRECTS THAT:
7. The Trustees:

(a) keep proper books of account in relation to all amounts received or expended
by them;

(b) take out and maintain appropriate insurance;
(c) shall not be entitled to any remuneration;

(d) appoint a registered valuer to determine, following the Trustees entering into
a contract of sale, the proportionate share of each Lot in the purchase price
payable under the contract of sale, based on the respective value that each
Lot represents to the value of all other Lots in the Property (once determined
the Share), where such determination will, except in the case of manifest
ervor, be final and binding on all respondents.
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The Trustees may sell all Lots jointly:
(a) and so that they settle simultaneously;
(b) with the applicant in any sale of Lots 1 and 2 on BUP 6459

The Trustees be excused from complying with s 39(1) of the Property Law Act 1974
Q).

The net income of each Scheme Lot, after payment of rates, taxes, costs of
insurance, repairs properly payable out of income and other outgoings, be paid to the
applicant.

The proceeds of sale after payment of all expenses of and incidental to such sale be
distributed in the following manner and priority:

(a) First, in discharge of any valid encumbrance over the title to the Property;

(b} Second, in payment of agent's commission, auctioneers and auction fees
associated with the sale of the Property;

{c) Third, in payment of expenses and reasonable legal costs and disbursements
incurred upon the sale of the Property;

(d) Fourth, in adjustment of council rates, water rates and other statutory imposts;
(e) Fifth, in payment of the costs of the applicant’s costs of this proceeding;

) Sixth, in payment of the properly incurred expenses of the Trustees;

(9) Seventh, by the Share for Lots 1 and 2 being paid to the applicant;

(h) Eighth, by the Trustees retaining and dividing the balance into the Shares,
before dividing each Share into fifty-one shares (each such share, a Co-
Owner Share);

) Ninth, where a respondent's fractional interest in a Scheme Lot was not the
subject of a registered mortgage immediately before sale, by paying the Co-
Owner Share to that respondent Co-Owner after deduction of any debt due
and owing to the applicant on account of any unpaid contributions;

{i Tenth, where a respondent’s fractional interest in a Scheme Lot was the
subject of a registered mortgage immediately before sale, by:

(i) giving notice in writing to each such respondent Co-Owner and each
such mortgagee as to the amount of the Co-Owner Share; and

(i) thereafter, paying the Co-Owner Share as directed in writing by the
respondent Co-Owner and the mortgagee, or as otherwise ordered by
any court, but in any case where the Co-Owner Share is to be paid or
is payable to the Co-Owner respondent, only after deduction of any
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debt due and owing to the applicant on account of any unpaid
contributions.

Signed:

Deputy Registrar
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l(.‘,catg SUPREME COURT OF QUEENSLAND

ﬁﬂ? REGISTRY: BRISBANE

NUMBER: BS15269/22

Applicant: Geoffrey Graeme Heaton
and
Respondent: Alan Skelton & Ors
ORDER
Before: Justice Freeburn
Date: 2 May 2023

Initiating document:  Originating Application filed 6 December 2022

THE ORDER OF THE COURT IS THAT:

1. Pursuant to Section 461(k) of the Corporations Act, Voyager Resort Ltd
ACN 010 547 618 be would up and that Bradley Vincent Hallen and Nigel
Markey be appointed as joint and several liquidators of that company.

2.  The costs of the application of Geoffrey Graeme Heaton, Geoffrey Phillip
Walters and Angela Julian-Armitage be paid out of the assets of Voyager
Resort Ltd (ACN 101 547 618) on the indemnity basis.

Signed:

Deputy Registrar

ORDER MILLS OAKLEY
Level 23, 66 Eagle Street
BRISBANE QLD 4000
Phone No: +61 7 3228 0400
Fax No: +61 7 3012 8777
Ref: 9336914

Filed on behalf of the Applicant
Form 59, Version 1

Uniform Civil Procedure Rules 1999
Rule 661
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Section | ONE
1. SUMMARY

On 2 May 2023, Mr Bradley Vincent Hellen and Mr Nigel Robert Markey were appointed
Liquidators of the Company by Order of the Supreme Court of Queensland. This order was
made pursuant to the application from Mr Geoffrey Heaton, a Director of the Company, that
the Company be wound up on just and equitable ground under Section 461(k) of the
Corporations Act 2001.

We refer to our initial report dated 30 May 2023 in which you were provided information
regarding your role as a Shareholder in the administration and background surrounding the
Company.

The purpose of this report is to provide you with an update on the progress of the liquidation
and the distribution from the Statutory Trustees (“the Trustees”).

We are currently verifying the list of Lot Owners with the Trustees so the distribution from
the Trustees can be paid. We have reviewed 2,013 Title Searches and identified
approximately 76 discrepancies to the Company’s list of Lot Owners. These discrepancies are
discussed further at Section 2 of this report. We are working with the Trustees to resolve

these discrepancies however payment cannot be made to Lot Owners until all discrepancies
have been resolved.

What’s next?
At Section 4 of this report, we have detailed the estimated timeframes for both distributions.

Please remain patient while we attend to the matters addressed throughout this report. The
Liquidators will contact you in due course to confirm your details for payment.

Can | contact the Liquidator?

An updated list of Frequently Asked Questions can be found at Section 6 of this report.

We have been receiving a significant number of queries from Shareholders and Lot Owners
since our appointment. Significant time has been spent responding to these queries. Please

ensure you read this report before contacting the Liquidators.

We intend to issue regular updates to Lot Owners and Shareholders throughout this process.

Liability limited by a scheme approved under Professional Standards Legislation
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Should you have any further queries or have information that may assist the Liquidators’ in
any investigations, please contact our office.

Email: voyager@pilotpartners.com.au

Dated this 21st day of August, 2023.

Liability limited by a scheme approved under Professional Standards Legislation
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Section | TWO
2. STATUTORY TRUSTEES’ DISTRIBUTION TO LOTHOLDERS

Work performed to date

Work performed by Pilot Partners in relation to the distribution from the Trustees includes:

e Verification of Lot Owners against 2,094 Title Searches, reviewing title reference
numbers, Lot numbers, registered owners, interests held, type of interest and other
matters for each Title Search;

e Identifying, investigating and compiling a list of over 76 discrepancies between the
Title Searches and the list of Lot Owners;

e Reviewing each discrepancy with the Trustees in detail;

e Investigating enquiries from Lot Owners regarding their lot holding and incorporating
into the verified list of Lot Owners;

e Creation of distribution calculation template;

e Various meetings and discussions held between the Liquidators and the Trustees
regarding the above; and

e Reviewing and responding to general enquiries received from Lot Owners.

Verifying Lot Owners

The Company’s Articles of Association intended for Lot Owners to own one share in the
Company for each 1/51 Lot entitlement owned. The list of Lot Owners should therefore agree
to the list of Shareholders, however this is not the case.

To ensure payment to the correct Lot Owners, the Trustees and Liquidators agreed Lot
Owners should be verified against the Queensland Land Titles Registry. We have reviewed
2,094 individual Title Searches and identified over 76 discrepancies between the Title
Searches and the list of Lot Owners held by the Company.

Examples of the discrepancies identified include:

e One owner recognised in the original Lot Owner listing where joint interests are held
by more than one party;

e Interests surrendered to the Company by Lot Owners where the property title has not
been transferred correctly;

e Interests held in half-weeks in various Lots, rather than full weeks as originally
expected;

e Other discrepancies unique to each case.

We are currently working with the Trustees to investigate and resolve these discrepancies,
however each issue is unique therefore this process takes time.

Liability limited by a scheme approved under Professional Standards Legislation
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Distribution calculation

The Court Order dated 25 March 2022 (“the Order”) (attached as Appendix A), which
dictates how the sale proceeds are to be distributed by the Trustees, requires the attributed
value for each Lot (determined by an independent valuer) to be divided into 51 shares. There
are 11 Lots where half weeks (1/102 interest within the Lot) exist, resulting in more than 51
interests within the Lot as contemplated by the Order.

As a consequence, the distribution calculation within the Order causes more funds to be
distributed than are available. Legal advice may need to be sought to address this issue
and ensure the distribution to Lot Owners is paid in compliance with the Order.

Distribution amount

Due to the above issues, we are unable to provide an estimate of the distribution to be paid
to Lot Owners at this stage.

Lot valuation

The Trustees were required to engage a valuer to prepare a Valuation Report for Lots 3 to
62 of the Voyager Resort a summary of those values attributed by Heron Todd White is at
Appendix B.

Portal creation

To ensure the bank account details of Lot Owners and Shareholders can be verified securely,
we have engaged an external consultant to create an online portal to facilitate the verification
process.

The portal is currently in testing phase and awaiting the finalised list of Lot Owners before it
can be launched. This portal will also be used to facilitate the verification of Lot Owner and
Shareholder details.

Future work required

Further work to be completed before the Trustees’ distribution can be paid includes:

Finalising the verification of Lot Owners to Title Searches;

Final calculation of the distribution;

Preparation of distribution statements;

Finalise the online portal that will host bank account verifications; and
Verify bank account details of Lot Owners.

Liability limited by a scheme approved under Professional Standards Legislation
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Section | THREE
3. LIQUIDATORS’ DISTRIBUTION TO SHAREHOLDERS

Verifying Shareholders

In the previous section we referred to discrepancies between the list of Lot Owners and list
of Shareholders. We are working through these discrepancies in order to finalise the list of
Shareholders of the Company.

Our initial report referred to a number of shares the Company erroneously purchased in
itself, when acquiring lots within the Voyager Resort. The Shareholders list will also be
corrected for these errors once we have all of the relevant information.

The previously mentioned online portal will be used to verify bank details of Shareholders for
payment. Once the list of Shareholders is verified, we will commence this process.

The Liquidators have also attended to the below matters.
Creditors

On 1 August 2023, the Liquidators issued a Statutory Report to Creditors of the Company.
Once all creditor claims have been received and adjudicated, the Liquidators will pay a
dividend to creditors. At this stage, the estimated total claims are $6,587 and a full return
to creditors is expected.

Debtors

There are significant unpaid levies owed to the Company by Lot Owners. We have issued
demand notices to those Lot Owners with outstanding balances in an attempt to recover any
outstanding levies.

Any levies not recovered by the Liquidator via the above process, will be deducted from the
distribution to the relevant Lot Owners, pursuant to paragraph 11 of the Order (attached as
Appendix B).

Any unpaid levies which remain outstanding after this process, i.e. exceeding the Trustees’
distribution available to the relevant Lot Owners, are likely to be uncommercial to recover.

Taxation matters

We are currently in the process of preparing the Company’s tax return for lodgement with
the Australian Taxation Office ("ATO").

A number of the Lot entitlements owned by the Company were subject to Foreign Resident

Capital Gains Withholding ("FRCGW"). The tax return will enable the FRCGW to be offset
against any tax payable.

Liability limited by a scheme approved under Professional Standards Legislation
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Once the tax return has been lodged, the Liquidators will also be required to seek clearance
from the ATO prior to any distribution of funds to Shareholders.

Other Assets

The funds previously held with the Bank of Queensland are now in the control of the
Liquidators and are currently earning interest.

As mentioned in our initial report, the Company holds a security bond with the Australian
Securities and Investments Commission (*ASIC”), relating to an Australian Financial Services

Licence which has ceased to be held. We have lodged the appropriate ASIC forms to recover
this bond, which is currently held with the Australia and New Zealand Bank.

Applicant Costs

The Court Order appointing the Liquidators required the applicant’s legal costs for the action
be paid by the Company on an indemnity basis. We have now paid these legal costs.

Responding to Enquiries
A significant number of enquiries have been received from Shareholders and Lot Owners
regarding both distributions to date. The majority of these enquiries relate to matters that

were addressed in our previous report.

We intend to provide regular updates to Shareholders and Lot Owners, as Liquidators and on
behalf of the Trustees, throughout this process.

In order to reduce costs, we request that you only contact the Liquidators and Trustees if
your enquiry has not already been addressed in our reports issued to date.

Summary of Receipts and Payments

A summary of the receipts and payments within the administration to date is attached as
Appendix C. An updated summary of receipts and payments will be issued upon payment
of the distribution to Shareholders.

Liability limited by a scheme approved under Professional Standards Legislation
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Section | FIVE
5. COSTS OF THE ADMINISTRATION

An Initial Remuneration Notice setting out an estimate of our remuneration was included
with our initial report dated 30 May 2023. This document provided you with information
about how we propose to be paid for undertaking the administration.

Our initial estimate of the costs of the administration was $30,000 to $50,000 (excluding
GST) depending on matters arising. We will exceed this estimate due to more work than
anticipated being required surrounding the following:

e Level of enquiries from Shareholders;
e Verification around shareholdings and Lot title interests;
e Correspondence with ASIC regarding the release of their bond; and
e Preparation and investigations into the Company’s tax liabilities.
The Liquidators’ remuneration requires either:

a) Approval of the creditors; or

b) Approval of the court

Liability limited by a scheme approved under Professional Standards Legislation
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Section | SIX

6. FREQUENTLY ASKED QUESTIONS - Updated 21 August
2023

What do | need to do?

Please wait for the Liquidators to provide further directions.

The Liquidators will contact you to confirm your details for payment once a distribution can
be paid.

Please notify the Liquidator’s office of any change to your contact details.
What is the Liquidators’ role?
The Liquidators’ function is to identify and secure assets of the Company and distribute them

to the creditors and shareholders. The largest asset of the Company is the distribution due
from the Trustees for Lots owned by the Company within the property.

What is the Statutory Trustees’ role?

The Trustees are required to distribute the net sale proceeds of the Voyager Resort to Lot
Owners as dictated by paragraph 11 of the Court Order, attached as Appendix A. The
Liquidators have been engaged by the Trustees to assist with calculating and paying these
funds.

When will | receive my money?

There are a number of discrepancies that must be resolved prior to a distribution being paid
from the Trustees. These are discussed at Section 2 of this report.

Once the distribution from the Trustees for the building sale proceeds is completed, the
Liquidators will proceed with a dividend and distribution to creditors and shareholders.

Please refer to the estimated timeframe included at Section 4 of this report.
How much will | receive?

Please refer to Section 2 of this report for information about the amount payable from the
Trustees.

The amount available to shareholders will be determined once the Company’s payment from
the Trustees is calculated. The Liquidators are assisting the Trustees with these calculations.

An update will be provided when more information is available.

Liability limited by a scheme approved under Professional Standards Legislation
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How are Unpaid Levies dealt with?

Unpaid levies will be deducted from the distribution to the relevant Lot Owners by the
Trustees, pursuant to paragraph 11 of the Court Order attached as Appendix A.

The Liquidators will adjudicate on the outstanding levies in order to assist the Trustees in
determining the amounts to be withheld from the applicable Lot Owners. Should Lot Owners

believe the amount of any outstanding levies are incorrect, they should contact the
Liquidators with written details disputing the amount owed.

Who pays the Sale Costs for the property?

The costs applicable to the sale of the property and the Trustees are deducted from the sale
proceeds from the property.

Do the Liquidators receive remuneration?
The Liquidators’ remuneration is discussed at Section 5 of this report.
Can | continue to use my unit in the Voyager building?

No. The Voyager Resort building has been sold.

Will I receive a statement of how the funds have been dealt with?

A summary of receipts and payments made by the Trustees will be made available in due
course.

A summary of the Liquidators’ receipts and payments made within the liquidation to date is
attached as Appendix C.

Once payment is made to Shareholders, the Liquidators will provide correspondence advising
you of the amount you have received and an updated summary of relevant receipts and
payments made within the liquidation.

Why is it taking so long for the payment to be made to the Lot Owners and
Shareholders?

There are a number of legal and practical issues required to be resolved prior to a distribution
from either the Trustees or the Liquidators. These issues are discussed at Sections 2 and 3
of this report. Once these matters have been addressed, a distribution will be made as soon
as possible.

Please refer to the anticipated timeframe at Section 4 of this report for more information.

Liability limited by a scheme approved under Professional Standards Legislation
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How will payment be made?

Distributions will be paid to Lot Owners and Shareholders by electronic funds transfer, where
possible. If you are unable to receive an electronic funds transfer please contact our office.

As discussed at Section 2 of this report, a secure online Portal will be used to verify bank
account details of Lot Owners and Shareholders. Further information in relation to this
process will be provided in due course.

Where are the sale proceeds held?

The sale proceeds for Lots 3 to 62 are held by the Trustees in a term deposit generating
interest.

These funds are an asset of the Trustees, not the Company, and therefore were not listed
in Section 4.3 of our initial report.

| didn’t receive the initial report

If you did not receive our initial report, please contact our office to request a copy. If your
email or postal address has changed, please advise our office immediately.

What was the value attributed by the valuation obtained by the Trustees of my
Lot?

A summary of the Herron Todd White Valuation Report can be found at Appendix B.

Who can | contact if | have a question?

Please send any enquiries to voyager@pilotpartners.com.au

Liability limited by a scheme approved under Professional Standards Legislation
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Duplicate
SUPREME COURT OF QUEENSLAND

REGISTRY: BRISBANE
NUMBER: BS13638/21

Applicant; VOYAGER RESORT LTD ACN 010 547 618
AND
Respondents: ALAN SKELTON and the others described in the SCHEDULE
OF RESPONDENTS
ORDER
Before: Ryan J
Date: 25 March 2022

Initiating document:  Originating Application filed 16 November 2021
THE ORDER OF THE COURT IS THAT:

1, Service is deemed to have been effected on:

(a) the One Hundred and Fourth Respondent;

(b) the One Hundred and Forty Eighth Respondent;

(c) the One Hundred and Seventy Seventh Respondent;
(d) the Two Hundred and Forty Second Respondent;

(e) the Two Hundred and Ninety Seventh Respondent;
) the Three Hundred and Thirty Second Respondent;
{9) the Four Hundred and Eleventh Respondent;

(h) the Six Hundred and Fifty Seventh Respondent;

ER Mahoneys '

on behalf of the Appiicant Level 18, 167 Eagle Street
159, Version 1 Brisbane Qld 4000

km Civil Procedure Rules 1998 Tel: 07 3007 3777

61 Fax: 07 3007 3778

Ref: 25203
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() the Six Hundred and Seventy Third Respondent;

i the Eight Hundred and Sixty Fourth Respondent;

(k) the Nine Hundred and Eighth Respondent;

{1) the One Thousand_th and Twenty Third Respondent.

2. Notwithstanding non-compliance with paragraphs 3(a) and 6(a) of the Order made on
9 December 2021, the hearing of this application proceed.

3 Geoffrey Graeme Heaton, Geoffrey Philip Walters and Angela Julian-Armitage (the
Trustees) be appointed frustees of each of Lots 3 to 62 (inclusive) on BUP 6459 (the
Scheme Lot(s), and collectively with Lots 1 and 2 on BUP 6459, the Property and
Lot(s)).

4, Each Scheme Lot thereupon vest in the Trustees, subject to encumbrances affecting
the entirety or any encumbrance which, prior to the appointment of the Trustees,
affected any undivided share of a Scheme Lot, to be held by them upon trust to sell
the same and fo stand possessed of the share of the net proceeds, after payment of
costs and expenses, and of the net income until sale after payment of rates, taxes,
costs of insurance, repairs properly payable out of income and other outgoing, and
pursuant to the priority in Order [11].

B The Trustees have liberty to apply without notice for directions in relation to the
performance of their duties.

6. The applicant's costs be paid on the indemnity basis and paid out of the proceeds of
sale before division.

THE COURT DIRECTS THAT:
7. The Trustees:

(a) keep proper books of account in relation to all amounts received or expended
by them;

(b) take out and maintain appropriate insurance;
(c) shall not be entitled to any remuneration;

(d) appoint a registered valuer to determine, following the Trustees entering into
a contract of sale, the proportionate share of each Lot in the purchase price
payable under the contract of sale, based on the respective value that each
Lot represents to the value of all other Lots in the Property (once determined
the Share), where such determination will, except in the case of manifest
error, be final and binding on all respondents.
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The Trustees may sell all Lots jointly:
(a) and so that they settle simultaneously;
(b) with the applicant in any sale of Lots 1 and 2 on BUP 6459

The Trustees be excused from complying with s 39(1) of the Property Law Act 1974
(Q).

The net income of each Scheme Lot after payment of rates, taxes, costs of
insurance, repairs properly payable out of income and other outgoings, be paid to the
applicant.

The proceeds of sale after payment of all expenses of and incidental to such sale be
distributed in the following manner and priority:

(a) First, in discharge of any valid encumbrance over the title to the Property;

(b) Second, in payment of agent's commission, auctioneers and auction fees
associated with the sale of the Property;

(c) Third, in payment of expenses and reasonable legal costs and disbursements
incurred upon the sale of the Property;

(d) Fourth, in adjustment of council rates, water rates and other statutory imposts;
(e) Fifth, in payment of the costs of the applicant’s costs of this proceeding;

H Sixth, in payment of the properly incurred expenses of the Trustees;

(9) Seventh, by the Share for Lots 1 and 2 being paid to the applicant;

(h) Eighth, by the Trustees retaining and dividing the balance into the Shares,
before dividing each Share into fifty-one shares (each such share, a Co-
Owner Share);

(i) Ninth, where a respondent's fractional interest in a Scheme Lot was not the
subject of a registered mortgage immediately before sale, by paying the Co-
Owner Share to that respondent Co-Owner after deduction of any debt due
and owing to the applicant on account of any unpaid contributions;

)] Tenth, where a respondent’'s fractional interest in a Scheme Lot was the
subject of a registered mortgage immediately before sale, by:

(i) giving notice in writing to each such respondent Co-Owner and each
such mortgagee as to the amount of the Co-Owner Share; and

(ii) thereafter, paying the Co-Owner Share as directed in writing by the
respondent Co-Owner and the morigagee, or as otherwise ordered by
any court, but in any case where the Co-Owner Share is to be paid or
is payable to the Co-Owner respondent, only after deduction of any
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debt due and owing to the applicant on account of any unpaid
coniributions.

Signed:

Deputy Registrar s \\__‘/ﬂ\/@y/
N TR
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Summary of Herron Todd White Valuation Report

Assessed Value

(€))
3 1A 450,000
4 1B 470,000
5 1C 490,000
6 1D 470,000
7 2A 460,000
8 2B 480,000
9 2C 500,000
10 2D 480,000
11 3A 465,000
12 3B 485,000
13 3C 505,000
14 3D 485,000
15 4A 470,000
16 4B 490,000
17 4c 510,000
18 4D 490,000
19 5A 490,000
20 5B 510,000
21 5C 530,000
22 5D 510,000
23 6A 495,000
24 6B 515,000
25 6C 535,000
26 6D 515,000
27 7A 500,000
28 7B 520,000
29 7C 540,000
30 7D 520,000
31 8A 505,000
32 8B 525,000
33 8C 545,000
34 8D 525,000
35 9A 510,000
36 9B 530,000
37 9C 550,000
38 9D 530,000
39 10A 515,000
40 10B 535,000
41 10C 555,000
42 10D 535,000
43 11A 520,000
44 11B 540,000
45 11C 560,000
46 11D 540,000
47 12A 525,000
48 12B 545,000
49 12C 565,000
50 12D 545,000
51 13A 535,000
52 13B 555,000
53 13C 575,000
54 13D 555,000
55 14A 540,000
56 14B 560,000
57 14C 580,000
58 14D 560,000
59 15A 545,000
60 15B 565,000
61 15C 585,000
62 15D 565,000
Total $31,300,000
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Voyager Resort Limited (In Liquidation)
ACN 010 547 618

Receipts and Payments
For the period 2 May 2023 to 20 August 2023

RECEIPTS
Pre-Appointment Cash at Bank
Pre-Appointment Debtors
Interest Income

Total Receipts

PAYMENTS
Legal Fees

Total Payments

Net Receipts and Payments

REPRESENTED BY:
Cash at Bank as at 20 August 2023

Amount ($)

3,357,228.20
4,206.00
9,425.68

3,370,859.88

89,064.06

89,064.06

3,281,795.82

3,281,795.82
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Voyager Resort Limited
(In Liquidation)

ACN 010 547 618

(the “Company”)

UPDATE TO LOT OWNERS &
SHAREHOLDERS

Appointees:

Mr Bradley Vincent Hellen and
Mr Nigel Robert Markey

Pilot Partners

Contact:
voyager@pilotpartners.com.au

Date: 13 October 2023

Liability limited by a scheme approved under Professional Standards Legislation
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Section | ONE
1. SUMMARY

11 Background

On 2 May 2023, Mr Bradley Vincent Hellen and Mr Nigel Robert Markey were appointed
Liquidators of the Company by Order of the Supreme Court of Queensland.

We refer to our reports dated 30 May 2023 and 21 August 2023. This report should be
read in conjunction with our previous reports.

The purpose of this report is to provide you with an update on the progress of the
liquidation and the distribution from the Statutory Trustees (“the Trustees”).

1.2 Delays to estimated timeframe
There are delays to our initial estimated timeframe provided in our report dated 21
August 2023. The reasons for delay include delays in preparation of the online portal and
an ATO class ruling. Further details are included at Section 2 of this report.

The estimated date for the Trustees’ distribution is now mid November 2023. Our
updated estimated timeframe is included at Section 4 of this report.

1.3 What’s next?

Once the Portal is finalised, we will issue an updated report providing details about how
to register and verify your bank account details.

An email address is required to register on the Portal. Please notify our office
immediately if your email address has changed.

14  Canl contact the Liquidator?
An updated list of Frequently Asked Questions can be found at Section 5 of this report.

Should you have any further queries or have information that may assist the
Liquidators in any investigations, please contact our office.

e

Email: voyager@pilotpartners.com.au

Dated 13 October 2023.

JOINT & SEVERAL LIQUIDATOR

Liability limited by a scheme approved under Professional Standards Legislation
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Section | TWO
STATUTORY TRUSTEES’ DISTRIBUTION TO
LOTHOLDERS

Work performed to date

Work performed by Pilot Partners in relation to the distribution from the Trustees since
our last report includes:

e Investigating the identified discrepancies in the Lot Owner list and discussing
with the Trustees;
e Reviewing contact details of Lot Owners and investigating lot owners with
incomplete or outdated contact details;
Corresponding with ASIC in relation to the payment of unclaimed monies;
Confirming the identity of deregistered company lot owners;
Confirming status of registered mortgages per the title searches;
Seeking a class ruling from the ATO in relation to Capital Gain Tax and income
tax implications for the Lot Owners;
¢ Commencing calculation of the distribution to Lot Owners and preparing
distribution statements;
Working with the technology provider for the online portal;
Various meetings and discussions held between the Liquidators and the
Trustees regarding the above; and
e Reviewing and responding to general enquiries received from Lot Owners.

Authentication of Lot Owners

Secure verification of Lot Owners' bank account details is crucial due to the size of the
distribution. Once owners’ details are authenticated, the distribution to the owners can
be made.

If a lot holding is disputed, or the Lot Owner is unable to be authenticated, payment to

those Lot Owner will be delayed. Distribution funds for disputed Lot Owners will be set
aside and paid separately to the main distribution to prevent further delays.

Online Portal

We have experienced delays from our technology provider in preparing the Portal. We
are working together to try and reduce the delays.

An email address is required to register on the Portal. Please notify our office
immediately if your email address has changed.

Those without email addresses will receive mailed forms for completion and return to
our office. This process will take further time and may delay the distribution further.

The most secure method to collect your information will be through the online Portal.

Liability limited by a scheme approved under Professional Standards Legislation



Annexure BVH Page 408

D pilot

24 ATO Class Ruling

The Trustees recently engaged Pilot Partners to obtain a Class Ruling from the
Australian Taxation Office ("ATO") to confirm the following for Lot Owners:

e Which year the capital gain should be reported in; and
e That the ATO will not apply interest or penalties to any amended tax returns for
Lot Owners.

This ruling has been lodged with the ATO and a response is likely to take 4-6 weeks.
After this period, further correspondence with the ATO may be necessary to receive
the final ruling.

2.5 Distribution calculation

The Court Order dated 25 March 2022 (“the Order”) (attached as Appendix A) dictates
how the sale proceeds are to be distributed by the Trustees. In our previous report, we
discussed the issue of half weeks within a lot (1/102 interest within the Lot).

The Trustees are proceeding with the distribution on the basis of ownership percentage
within each lot.

2.6 Distribution amount

A distribution statement will be issued upon payment of the Trustees’ distribution,
including your distribution amount received and a summary of receipts and payments
of the Trustees.

2.7  Future work required
Further work to be completed before the Trustees’ distribution can be paid includes:

Determining the authentication issued discussed above;

Verify bank account details of Lot Owners through the Portal;

Investigating any further enquiries from Lot Owners regarding their lot holding;
Final calculation of the distribution; and

Preparation of distribution statements.

The estimated timeframe for these tasks is outlined at Section 4 of this report.

Liability limited by a scheme approved under Professional Standards Legislation
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Section | THREE
LIQUIDATORS’ DISTRIBUTION TO SHAREHOLDERS

3. Verifying Shareholders

w

Shareholders will also be able to verify bank account details through the Portal once the
issues discussed in Section 2 have been resolved.

The Liquidators have also attended to the below matters since our last report.

3.2 Creditors
Once all creditor claims have been received and adjudicated, the Liquidators will pay a

dividend to creditors. At this stage, the estimated total claims are $6,038 and a full
return to creditors is expected.

3.3 Debtors

As mentioned in our previous report, we have issued demand notices to those Lot
Owners with outstanding balances in an attempt to recover any outstanding levies.

We are in the process of resolving the two remaining disputes.

3.4 Taxation matters
The Liquidators are lodging a Private Ruling application with the ATO regarding the use
of the mutuality principle for the Company. This ruling has been requested in order to
confirm the outstanding tax liabilities of the Company.

Once this ruling has been received, the Liquidators will lodge the final tax return for the
Company.

The Liquidators are required to seek clearance from the ATO prior to any distribution of
funds to Shareholders.

3.5 Other Assets
As mentioned in our initial report, the Company holds a security bond with the Australian
Securities and Investments Commission (“ASIC”), relating to an Australian Financial

Services Licence which has ceased to be held. We are working with ASIC to recover this
bond, which is currently held with the Australia and New Zealand Bank.

3.6 Responding to enquiries

A significant number of enquiries have been received from Shareholders and Lot Owners
regarding both distributions to date.

We intend to provide regular updates to Shareholders and Lot Owners, as Liquidators
and on behalf of the Trustees, throughout this process.

In order to reduce costs, we request that you only contact the Liquidators and Trustees
if your enquiry has not already been addressed in our reports issued to date.

Liability limited by a scheme approved under Professional Standards Legislation
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3.7 Summary of Receipts and Payments

A summary of the receipts and payments within the administration to date is attached
as Appendix B. An updated summary of receipts and payments will be issued upon
payment of the distribution to Shareholders.

Liability limited by a scheme approved under Professional Standards Legislation
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Section | FIVE
5. FREQUENTLY ASKED QUESTIONS - UPDATED

5.1 What do | need to do?
Please wait for the Liquidators to provide further directions.

The Liquidators will contact you to confirm your details for payment once a distribution
can be paid.

Please notify the Liquidator’s office of any change to your contact details.

5.2  Whatis the Liquidators’ role?
The Liquidators’ function is to identify and secure assets of the Company and distribute

them to the creditors and shareholders. The largest asset of the Company is the
distribution due from the Trustees for Lots owned by the Company within the property.

5.3 Whatis the Statutory Trustees’ role?
The Trustees are required to distribute the net sale proceeds of the Voyager Resort to
Lot Owners as dictated by paragraph 11 of the Court Order, attached as Appendix A.

The Liquidators have been engaged by the Trustees to assist with calculating and paying
these funds.

54  When will | receive my money?

There are a number of discrepancies that must be resolved prior to a distribution being
paid from the Trustees. These are discussed at Section 2 of this report.

Once the distribution from the Trustees for the building sale proceeds is completed, the
Liquidators will proceed with a dividend and distribution to creditors and shareholders.

Please refer to the estimated timeframe included at Section 4 of this report.

5.5 How much will | receive?
The amount available to shareholders will be determined once the Company’s payment
from the Trustees is calculated. The Liquidators are assisting the Trustees with these
calculations.

Lot Owners will receive a distribution statement once payment has been made detailing
the amount paid.

5.6 How are Unpaid Levies dealt with?

Unpaid levies will be deducted from the distribution to the relevant Lot Owners by the
Trustees, pursuant to paragraph 11 of the Court Order attached as Appendix A.

The Liquidators will adjudicate on the outstanding levies in order to assist the Trustees
in determining the amounts to be withheld from the applicable Lot Owners.
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5.7 Who pays the Sale Costs for the property?

The costs applicable to the sale of the property and the Trustees are deducted from the
sale proceeds from the property.

5.8 Do the Liquidators receive remuneration?

The Liquidators’ remuneration is discussed at Section 5 of our report dated 21 August
2023.

5.9  Canl continue to use my unit in the Voyager building?

No. The Voyager Resort building has been sold.

5.10 Will I receive a statement of how the funds have been dealt with?

A summary of receipts and payments made by the Trustees will be included in the
distribution statement upon payment.

A summary of the Liquidators’ receipts and payments made within the liquidation to
date is attached as Appendix B.

Once payment is made to Shareholders, the Liquidators will provide correspondence
advising you of the amount you have received and an updated summary of relevant
receipts and payments made within the liquidation.

511  Why is it taking so long for the payment to be made to the Lot Owners and
Shareholders?

In our previous reports, we discussed a number of legal and practical issues delaying a
distribution from either the Trustees or the Liquidators. We have also experienced
delays from our technology provider in preparing the online Portal. Once these matters
have been addressed, a distribution will be made as soon as possible.

Please refer to the anticipated timeframe at Section 4 of this report for more
information.

512 How will payment be made?
Distributions will be paid to Lot Owners and Shareholders by electronic funds transfer,
where possible. If you are unable to receive an electronic funds transfer please contact
our office.
As discussed in our previous report and at Section 2 of this report, a secure online Portal

will be used to verify bank account details of Lot Owners and Shareholders. Further
information in relation to this process will be provided in due course.

513 Where are the sale proceeds held?

The sale proceeds for Lots 3 to 62 are held by the Trustees in a term deposit generating
interest.

These funds are an asset of the Trustees, not the Company, and therefore were not
listed in Section 4.3 of our initial report.
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The interest accrued on the sale proceeds will form part of the net sale proceeds
distributed. This interest will be included in the of summary receipts and payments
provided upon distribution.

514 Ididn’t receive the initial report

If you did not receive our initial report, please contact our office to request a copy. If
your email or postal address has changed, please advise our office immediately.

515 Why is the HTW Valuation Report amount different to the sale price?
A summary of the Herron Todd White Valuation Report was provided with our previous

report. This valuation forms the basis of the distribution calculation, in accordance with
the Court Order dated 25 March 2022.

516 Willl receive more if | hold weeks over the holidays?
The distribution of sale proceeds held by the Statutory Trustees is dictated by the Court

Order of 25 March 2022 (refer Order 7 and 11). The Order does not attribute any value
to the different weeks held (refer Order 7(d)).

5.7 Why do | need to verify my bank account details again?

To ensure payment is made to the correct Lot Owners, the bank account details
previously provided must be verified by the registered owners.

5.18 Who can | contact if | have a question?

Please send any enquiries to voyager@pilotpartners.com.au

Liability limited by a scheme approved under Professional Standards Legislation
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Duplicate
SUPREME COURT OF QUEENSLAND

REGISTRY: BRISBANE
NUMBER: BS13638/21

Applicant: VOYAGER RESORT LTD ACN 010 547 618
AND
Respondents: ALAN SKELTON and the others described in the SCHEDULE
OF RESPONDENTS
ORDER
Before: Ryan J
Date; 25 March 2022

Initiating document:  Originating Application filed 16 November 2021
THE ORDER OF THE COURT IS THAT:

1. Service is deemed to have been effected on:

(a) the One Hundred and Fourth Respondent;

(b)  the One Hundred and Forty Eighth Respondent;

(c) the One Hundred and Seventy Seventh Respondent;
(d) the Two Hundred and Forty Second Respondent;

(e) the Twe Hundred and Ninety Seventh Respondent;
4] the Three Hundred and Thirty Second Respondent;
(a) the Four Hundred and Eleventh Respondent;

(h) the Six Hundred and Fifty Seventh Respondent;

DER Mahoneys '
ed on behalf of the Applicant Level 18, 167 Eagle Street
M\59, Version 1 Brisbane Qld 4000
fm Civil Procedure Rules 1999 Tel: 07 3007 3777
61 Fax: 07 3007 3778
Ref. 25203
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(i) the Six Hundred and Seventy Third Respondent;

) the Eight Hundred and Sixty Fourth Respondent;

(k) the Nine Hundred and Eighth Respondent;

) the One Thousandth and Twenty Third Respondent.

2. Notwithstanding non-compliance with paragraphs 3(a) and 6(a) of the Order made on
9 December 2021, the hearing of this application proceed.

3. Geoffrey Graeme Heaton, Geoffrey Philip Walters and Angela Julian-Armitage (the
Trustees) be appointed trustees of each of Lots 3 to 62 (inclusive) on BUP 6459 (the
Scheme Lot(s), and collectively with Lots 1 and 2 on BUP 6459, the Property and
Lot(s)).

4. Each Scheme Lot thereupon vest in the Trustees, subject to encumbrances affecting
the entirety or any encumbrance which, prior to the appointment of the Trustees,
affected any undivided share of a Scheme Lot, to be held by them upon trust to sell
the same and to stand possessed of the share of the net proceeds, after payment of
costs and expenses, and of the net income until sale after payment of rates, taxes,
costs of insurance, repairs properly payable out of income and other outgoing, and
pursuant to the priority in Order [11].

5. The Trustees have liberty to apply without notice for directions in relation to the
performance of their duties.

6. The applicant's costs be paid on the indemnity basis and paid out of the proceeds of
sale before division.

THE COURT DIRECTS THAT:
7. The Trustees:

(a) keep proper books of account in relation to all amounts received or expended
by them;

(b) take out and maintain appropriate insurance;
(c) shall not be entitled to any remuneration;

(d) appoint a registered valuer to determine, following the Trustees entering into
a contract of sale, the proportionate share of each Lot in the purchase price
payable under the contract of sale, based on the respective value that each
Lot represents to the value of all other Lots in the Property (once determined
the Share), where such determination will, except in the case of manifest
ervor, be final and binding on all respondents.
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The Trustees may sell all Lots jointly:
(a) and so that they settle simultaneously;
(b) with the applicant in any sale of Lots 1 and 2 on BUP 6459

The Trustees be excused from complying with s 39(1) of the Property Law Act 1974
Q).

The net income of each Scheme Lot, after payment of rates, taxes, costs of
insurance, repairs properly payable out of income and other outgoings, be paid to the
applicant.

The proceeds of sale after payment of all expenses of and incidental to such sale be
distributed in the following manner and priority:

(a) First, in discharge of any valid encumbrance over the title to the Property;

(b} Second, in payment of agent's commission, auctioneers and auction fees
associated with the sale of the Property;

{c) Third, in payment of expenses and reasonable legal costs and disbursements
incurred upon the sale of the Property;

(d) Fourth, in adjustment of council rates, water rates and other statutory imposts;
(e) Fifth, in payment of the costs of the applicant’s costs of this proceeding;

) Sixth, in payment of the properly incurred expenses of the Trustees;

(9) Seventh, by the Share for Lots 1 and 2 being paid to the applicant;

(h) Eighth, by the Trustees retaining and dividing the balance into the Shares,
before dividing each Share into fifty-one shares (each such share, a Co-
Owner Share);

) Ninth, where a respondent's fractional interest in a Scheme Lot was not the
subject of a registered mortgage immediately before sale, by paying the Co-
Owner Share to that respondent Co-Owner after deduction of any debt due
and owing to the applicant on account of any unpaid contributions;

{i Tenth, where a respondent’s fractional interest in a Scheme Lot was the
subject of a registered mortgage immediately before sale, by:

(i) giving notice in writing to each such respondent Co-Owner and each
such mortgagee as to the amount of the Co-Owner Share; and

(i) thereafter, paying the Co-Owner Share as directed in writing by the
respondent Co-Owner and the mortgagee, or as otherwise ordered by
any court, but in any case where the Co-Owner Share is to be paid or
is payable to the Co-Owner respondent, only after deduction of any
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debt due and owing to the applicant on account of any unpaid
contributions.

Signed:

Deputy Registrar
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Voyager Resort Limited (In Liquidation)
ACN 142 651 965

Receipts and Payments
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For the period 2 May 2023 to 12 October 2023

RECEIPTS
Pre-Appointment Cash at Bank
Pre-appointment Debtor
Interest Income

Total Receipts
PAYMENTS

Legal Fees
IT Consulting Fees

Total Payments

Net Receipts and Payments

REPRESENTED BY:
Cash at Bank as at 3 October 2023

Amount ($)

3,357,228.20
4,288.79
24,435.99

3,385,952.98

89,064.06
5,500.00

94,564.06

3,291,388.92

3,291,388.92
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Voyager Resort Limited
(In Liquidation)

ACN 010 547 618

(the “Company”)

UPDATE TO LOT OWNERS &
SHAREHOLDERS

Appointees:

Mr Bradley Vincent Hellen and
Mr Nigel Robert Markey

Pilot Partners

Contact:
voyager@pilotpartners.com.au

Date: 14 November 2023

Liability limited by a scheme approved under Professional Standards Legislation
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Section | ONE
1. SUMMARY

11 Background

On 2 May 2023, Mr Bradley Vincent Hellen and Mr Nigel Robert Markey were appointed
Liquidators of the Company by Order of the Supreme Court of Queensland.

We refer to our reports dated 30 May 2023, 21 August 2023 and 13 October 2023. This
report should be read in conjunction with our previous reports.

The purpose of this report is to provide you with an update on the progress of the

distribution from the Statutory Trustees (“the Trustees”) and information for using the
online Portal.

1.2 Online Portal

The online Portal is now live. Instructions detailing how to register and verify your bank
account details using the Portal are attached.

The steps you need to take are:

1. Register on the Portal using your unique creditor code, which will be sent under a
separate email and highlighted in bold text.

2. Verify and, if required, amend your details within the Portal.

3. Await further communication from the Trustees and Liquidators.

Please submit your claims on the Portal as soon as possible so the Trustees
may progress with payment.

An email address is required to register on the Portal. If our records indicate you do not

have an email address, you will receive an EFT form attached to this report. Please
complete and return this form to our office at the below address, as soon as possible.

1.3 What’s next?

We will provide a further update on the progress of the Trustees’ distribution and
Liquidation shortly.

14  Canl contact the Liquidator?
An updated list of Frequently Asked Questions can be found at Section 3 of this report.

Should you have any further queries or have information that may assist the
Liguidators in any investigations, please contact our office.

I

Email: voyager@pilotpartners.com.au

Postal: PO Box 7095, BRISBANE QLD 4001

Liability limited by a scheme approved under Professional Standards Legislation
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JOINT & SEVERAL LIQUIDATOR
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Section | TWO
2. STATUTORY TRUSTEES’ DISTRIBUTION TO
LOTHOLDERS

2.1 Authentication of Lot Owners

Secure verification of Lot Owners' bank account details is crucial. Once Lot Owners’
details are authenticated, the distribution to Lot Owners can be made.

If a lot holding is disputed, or the Lot Owner is unable to be authenticated, the Trustees
will set aside the payment to that Lot Owner. These payments will be made separately

to the main distribution to prevent further delays to undisputed authenticated Lot
Owners.

2.2  Online Portal

The online Portal is now live. Instructions detailing how to register and verify your bank
account details using the Portal are attached.

The steps you need to take are:

1. Register on the Portal using your unique creditor code, which will be sent under a
separate email and highlighted in bold text.

2. Verify and, if required, amend your details within the portal.

3. Await further communication from the Trustees and Liquidators.

Please submit your claims and verify details on the Portal as soon as possible so the
Trustees may progress with payment.

An email address is required to register on the Portal.

Lot Owners without email addresses will receive an EFT form attached to this report
for completion and return to our office. This process will take further time and may
delay the distribution further.

The most efficient and secure method to collect your information will be through the
online Portal.

Please note, the bank details verified through the online Portal may also be used for
the Liquidators’ distribution to Shareholders.

2.3 ATO Class Ruling

The Trustees have engaged Pilot Partners to obtain a Class Ruling from the Australian
Taxation Office ("ATO") to confirm the following for Lot Owners:

e Which year the capital gain should be reported in; and

e That the ATO will not apply interest or penalties to any amended tax returns for
Lot Owners.

Liability limited by a scheme approved under Professional Standards Legislation



Annexure BVH Page 427

D pilot

This ruling has been lodged with the ATO and the usual response period of 4-6 weeks
has passed. We have been contacting the ATO in an attempt to expedite their
response and will continue to do so until a final ruling is received.

2.4  Future work required

Further work to be completed before the Trustees’ distribution can be paid includes:

Verify bank account details of Lot Owners through the online Portal;

Investigating any further enquiries from Lot Owners regarding their lot holding;
Final calculation of the distribution; and

Preparation of distribution statements.

Liability limited by a scheme approved under Professional Standards Legislation
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Section | THREE
3. FREQUENTLY ASKED QUESTIONS - UPDATED

3. What do | need to do?

The online Portal is now live. Please follow the attached instructions to verify your bank
account details for payment as soon as possible.

Lot Owners without an email address will receive an EFT form to complete and return
to our office at the below address.

Postal Address: PO Box 7095, BRISBANE QLD 4001.

3.2  Whatis the Liquidators’ role?
The Liquidators’ function is to identify and secure assets of the Company and distribute

them to the creditors and shareholders. The largest asset of the Company is the
distribution due from the Trustees for Lots owned by the Company within the property.

3.3  Whatis the Statutory Trustees’ role?
The Trustees are required to distribute the net sale proceeds of the Voyager Resort to
Lot Owners as dictated by paragraph 11 of the Court Order, attached as Appendix A in

previous reports. The Liquidators have been engaged by the Trustees to assist with
calculating and paying these funds.

3.4 When will | receive my money?
The Trustees will make payment once all bank details have been confirmed.

Once the distribution from the Trustees is completed, the Liquidators will proceed with
a dividend and distribution to creditors and shareholders.

3.5 How much will | receive?

Lot Owners will receive a distribution statement once payment has been made, detailing
the amount paid.

The amount available to shareholders will be determined once the Company’s payment

from the Trustees is calculated. The Liquidators are assisting the Trustees with these
calculations.

3.6 How are Unpaid Levies dealt with?
Unpaid levies will be deducted from the distribution to the relevant Lot Owners by the
Trustees, pursuant to paragraph 11 of the Court Order attached as Appendix A in
previous reports.

The Liquidators will adjudicate on the outstanding levies in order to assist the Trustees
in determining the amounts to be withheld from the applicable Lot Owners.

Liability limited by a scheme approved under Professional Standards Legislation
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3.7 Who pays the Sale Costs for the property?

The costs applicable to the sale of the property and the Trustees are deducted from the
sale proceeds from the property.

3.8 Do the Liquidators receive remuneration?

The Liquidators’ remuneration is discussed at Section 5 of our report dated 21 August
2023.

3.2 Canlcontinue to use my unit in the Voyager building?

No. The Voyager Resort building has been sold.

3.10 Will I receive a statement of how the funds have been dealt with?

A summary of receipts and payments made by the Trustees will be included in the
distribution statement upon payment.

Once payment is made to Shareholders, the Liquidators will provide correspondence
advising you of the amount you have received, and an updated summary of relevant
receipts and payments made within the liquidation.

3.1 Why is it taking so long for the payment to be made to the Lot Owners and
Shareholders?
In our previous reports, we discussed a number of legal and practical issues which have
delayed the distribution from both the Trustees and Liquidators. We have also
experienced delays from our technology provider in preparing the online Portal.

These matters have now been addressed and the Trustees’ distribution will be made as
soon as all bank account details are confirmed.

3.12 How will payment be made?
Distributions will be paid to Lot Owners and Shareholders by electronic funds transfer,
where possible. If you are unable to receive an electronic funds transfer, please contact
our office.

As discussed at Section 2, a secure online Portal will be used to verify bank account
details of Lot Owners and Shareholders.

3.13 Where are the sale proceeds held?

The sale proceeds for Lots 3 to 62 are held by the Trustees in a term deposit generating
interest.

These funds are an asset of the Trustees, not the Company, and therefore were not
listed in Section 4.3 of our initial report.

The interest accrued on the sale proceeds will form part of the net sale proceeds

distributed. This interest will be included in the summary of receipts and payments
provided upon distribution.

Liability limited by a scheme approved under Professional Standards Legislation
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| didn’t receive the initial report

If you did not receive our initial report, please contact our office to request a copy. If
your email or postal address has changed, please advise our office immediately.

Why is the HTW Valuation Report amount different to the sale price?
A summary of the Herron Todd White Valuation Report was provided with our previous

report. This valuation forms the basis of the distribution calculation, in accordance with
the Court Order dated 25 March 2022.

Will | receive more if | hold weeks over the holidays?
The distribution of sale proceeds held by the Statutory Trustees is dictated by the Court

Order of 25 March 2022 (refer Order 7 and 11). The Order does not attribute any value
to the different weeks held (refer Order 7(d)).

Why do | need to verify my bank account details again?

To ensure payment is made to the correct Lot Owners, the bank account details
previously provided must be verified by the registered owners.

I am having trouble using the Portal

Please refer to the attached instructions and the below help link if you are having
difficulties using the Portal.

Help link: https://creditors.zendesk.com/hc/en-us

If you still require assistance after consulting these resources, please contact our
office.

Where do | post my EFT form?

Please return completed EFT forms to: PO Box 7095, Brisbane QLD 4001

Who can | contact if | have a question?

Please send any enquiries to voyager@pilotpartners.com.au

Liability limited by a scheme approved under Professional Standards Legislation
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Voyager Resort Limited
(In Liquidation)

ACN 010 547 618

(the “Company”)

REPORT TO SHAREHOLDERS

Appointees:

Mr Bradley Vincent Hellen
and Mr Nigel Robert Markey
Pilot Partners

Contact:
voyager@pilotpartners.com.au

Date: 15t day of May 2024
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Section | ONE
1. SUMMARY

11 Background

We refer to our reports dated 30 May 2023, 21 August 2023, 13 October 2023 and 14
November 2023. This report should be read in conjunction with our previous reports.

The purpose of this report is to provide you with an update on the progress of the
liquidation.

1.2  Distribution from Statutory Trustees

The Statutory Trustees of the Voyager Resort (“the Trustees”) have made payment to
Voyager Resort Limited (“"VRL or the Company”) for:

T I T—

Outstanding levies from Lot Owners 2,088,372.72
Lot holdings owned within the Voyager Resort 15,320,298.57
Total 17,408,671.29

Now these funds have been received, we are able to proceed with the liquidation.

1.3 Matters requiring Court Approval

There are several matters we intend to seek the direction of the Court on. These
include:

- Verification of the Company’s shareholder list;

- The treatment of levies still owed by Lot Owners entitled to a distribution as a
shareholder of the Company;

- Approval to pay a distribution to shareholders in a court liquidation; and

- The Liquidators’ remuneration.

These matters are discussed in more detail at Section 4 of this report. The progress of

these proceedings will have significant influence over the timeframe for finalisation of
the administration.

1.4 Costs of the Administration

Please refer to Section 4.4 of this report for details on the cost of this administration.

1.5 Distribution to Shareholders
The timeframe and quantum of a distribution to shareholders is dependent on the
progress of the matters discussed in the body of this report, particularly the matters
requiring Court direction discussed at Section 4.

Further updates on the progress of these matters and the administration will be
provided in due course.

Liability limited by a scheme approved under Professional Standards Legislation
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1.6 Who Can | Contact?

An updated list of Frequently Asked Questions can be found at Section 6 of this report.

Should you have any further queries relating to the liquidation, please contact our
office.

Email: voyager@pilotpartners.com.au

Should you have any further queries or information to provide relating to the Trustees’
distribution, please contact the Trustees.

Email: trustees@voyagerresort.com.au

OINT & SEVERAL LIQUIDATOR

Liability limited by a scheme approved under Professional Standards Legislation
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Section | TWO
2. TRUSTEES’ DISTRIBUTION TO LOT OWNERS

The Trustees have requested we provide the below update on their behalf.

2.1 Distribution from the Trustees to Lot Owners

The Trustees have now made payment of all but twelve entitlements resulting from the
sale of the Voyager Resort (the “Resort”). Lot Owners who have been paid have been
issued with distribution statements detailing how their payments were calculated.

If you have not received payment, the Trustees have withheld your payment because
at the date of distribution:

e You had not provided your bank account details; and/or
e You had not provided all requested authorisation documents; and/or
e Your lot holding was disputed.

The withheld funds, currently totalling $118,878.49, remain under the control of the
Trustees and continue to accrue interest.

The Trustees intend to proceed with investigating these cases, collecting the required
information, and making payment where appropriate.

Any queries relating to payment of the Trustees’ distribution should be sent directly to
the Trustees at trustees@voyagerresort.com.au

2.2 ATO Class Ruling

The Trustees requested a Class Ruling from the Australian Taxation Office ("ATO") to
confirm the following for Lot Owners:

e Which year the capital gain should be reported in; and
e That the ATO will not apply interest or penalties to any amended tax returns for
Lot Owners.

The ATO has now published their decision. A copy of the Ruling is attached at Appendix
C.

2.3 Foreign Resident Capital Gains Withholding
There were nine Lots within the Resort that:

e Were owned in part by a non-resident of Australia for tax purposes; and
e Had an apportioned sale value exceeding $750,000.

Due to the above, the ATO assessed the nine Lots for Foreign Residents Capital Gains
Withholding ("FRCGW") and the Trustees were required to withhold 12.5% of the sale
proceeds from these Lots.

The Trustees sought guidance from the ATO to determine if the FRCGW could be applied

to non-residents only. Ultimately, the Trustees were required to withhold FRCGW from
all owners within these nine Lots.
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This FRCGW was paid to the ATO by the Trustees and withheld from the distribution of

impacted owners.

If you were impacted and believe you are an Australian resident for tax purposes, we
recommend you seek guidance from your tax agent on how to claim for the withheld

FRCGW.

A list of Lots impacted by FRCGW and the withheld amounts is below:

Lot Proportlor;rci):):l;t Contract Withholding ($)
45 756,248.12 94,531
49 763,000.33 95,375
53 776,504.77 97,063
56 756,248.12 94,531
57 783,256.98 97,907
58 756,248.12 94,531
60 763,000.33 95,375
61 790,009.20 98,751
62 763,000.33 95,375
TOTAL 6,907,516.30 863,439

2.4 Foreign Resident Interest Withholding

If you are or were suspected to be a foreign resident for tax purposes, the Trustees
have paid a portion of the interest you were entitled to the ATO as interest withholding.

Please consult your own tax agent on the treatment of this withholding.
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The combined contract price for all lots at the Resort was $45,301,680.00. A breakdown

of sale proceeds is below:

Funds to be distributed
Resort sale proceeds
Interest earned by the Trustees

Distributions paid to VRL
Lots 1 and 2
Lots 3 to 62
Debtor recovery

Distributions paid to Lot Owners
1st payment group
2" payment group

Payments to the ATO
FRCGW
Foreign resident interest withholding

Trustees’ costs (incl. agent commission, legal
costs, consultants’ fees, etc.)

Funds held by the Trustees

$

45,301,680.00
810,969.07

1,751,667.07
15,320,298.57
2,088,372.72

23,516,880.19
813,861.96

863,439.00
4,845.65

46,112,649.07

19,160,338.36

24,330,742.15

868,284.65

1,634,405.42

118,878.49
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Section | THREE

A breakdown of the Company’s assets and liabilities is below. Please refer to Appendix
B for a full summary of receipts and payments in the administration to date.

Note Liquidators’ ERV*
$

Assets

Pre-appointment cash at bank 1 3,338,481
Pre-appointment debtors - recovered 2 2,107,879
Pre-appointment debtors — unrecovered 2 Unknown
Distribution from the Trustees 3 15,320,299
ASIC security bond 4 20,000
FRCGW refund 5 Unknown
Liabilities

Unsecured creditors 6 7,101
Taxation liabilities 5 Unknown
Net Surplus/(Deficiency) Unknown

*Estimated Realisable Value.

Notes:

Liability limited by a scheme approved under Professional Standards Legislation

1. Pre-Appointment Cash at Bank

At the date of liquidation there was $3,338,481 in the Company’s accounts with the

Bank of Queensland ("BOQ").

These accounts were frozen shortly after our appointment. The funds are under the
control of the Liquidators and are currently bearing interest.

2. Pre-Appointment Debtors

At the date of our appointment, the Company’s records disclosed debtors of
$5,153,894.11. This amount represented unpaid levies owed to the Company by Lot

Owners.
Note $
Outstanding levies on appointment 5,153,894.11
Levies recovered directly A 19,506.40
Levies paid to VRL by the Trustees B 2,088,372.72
Adjustment to debts by the Liquidators C 154,328.10
Levies remaining outstanding D 2,891,686.89

A. We issued demand notices to the debtors and recovered $19,506.40 of

outstanding levies as a result of these notices.

B. $2,088,372.72 was recovered during the Statutory Trustees distribution by
offsetting outstanding debts against the funds owed by Owners, pursuant to the
Court Order dated 25 March 2022 (attached at Appendix D).
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C. Amounts written off by the Liquidators for disputed debts or due to being
incorrectly recorded in the Company’s records.

D. Clarification from the Court is required for the Liquidators to offset outstanding
debts against any distribution the debtors are entitled to as a shareholder of the
Company. Please refer to Section 4.3 of this report for further information on
this process. Until clarification is received, the recoverable amount is unable to
be determined.

3. Distribution from Statutory Trustees

Over time, the Company acquired 1,126.5 timeshare weeks within the Resort. A full
breakdown of weeks owned by VRL can be found at Appendix A.

The Trustees have made payment to the Company of $15,320,298.57 for these
holdings. These funds are now under control of the Liquidators.

4. ASIC Security Bond

The Company ceases to hold an AFS licence with the Australian Securities and
Investments Commission ("ASIC"). ASIC held a security bond of $20,000 relating to
licence. The security bond is currently held in a term deposit with the Australia and
New Zealand Banking Group Ltd ("ANZ").

The Liquidators have lodged forms with ASIC in July 2023 to discharge the security
bond and recover the funds. On 8 February 2024, ASIC posted a public notice to
discharge the security bond. This notice must appear on the website for three months
prior to the bond being discharged and the funds being recovered by the Liquidators.

5. Taxation Matters

The Liquidators are required to bring the Company’s tax obligations up to date prior to
paying a dividend to creditors or a distribution to shareholders.

Mutuality Principle

We lodged a Private Ruling application with the ATO regarding the use of the mutuality
principle for the Company.

The mutuality principle is based on the proposition that an organisation cannot derive
income from itself. The principle provides that where a number of persons, such as the
members of a club, contribute to a fund created for a common purpose, any surplus
arising from the use of that fund is not income.

The Liquidators sought clarification regarding the application of this principle to
maintenance levies and late fees on those levies earned by VRL. Ultimately, the ATO
ruled that maintenance levies and late fees on those levies are not assessable income.

The Liquidators also sought clarification as to whether the mutuality principle applied to
disregard any net capital gain the Company has from the sale of its interest in the resort
and business. The private ruling clarified the mutuality principle cannot be applied in
such regard.

Now this ruling has been received, we are preparing and will lodge the final tax return
for the Company.

Liability limited by a scheme approved under Professional Standards Legislation
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FRCGW

A number of the Lot entitlements owned by the Company within the building were
subject to FRCGW. Refer to Section 2.3 for a list of Lots subjected to FRCGW, and
Appendix A for details of Lots owned by the Company.

We will be claiming FRCGW in the Company’s final tax return. Given there may be a
significant liability due to the capital gain from the sale of the Timeshare weeks. Any
refund of the FRCGW is yet to be determined.

Taxation Clearance

We are required to seek clearance from the ATO prior to paying a dividend to creditors.
This clearance will be sought as soon as we are in a position to do so.

Shareholder Distribution — Tax implications

A shareholder distribution from a liquidator can give rise to a number of tax implications
for shareholders. The distribution may be capital or revenue in nature, impacting
shareholders’ taxable positions. The distribution may also be eligible for franking credits
currently held by the Company.

These are matters we are currently reviewing to ensure the best outcome for
shareholders.

6. Unsecured Creditors

Currently, unsecured creditor claims total $7,101.

The exact amount due to unsecured creditors will not be determined until such time as:
e The tax payable by the Company has been determined;
e All creditors have lodged their Proof of Debt; and

e We have adjudication those Proofs of Debt.

A dividend to creditors must be paid prior to a distribution of surplus funds to
shareholders.

Liability limited by a scheme approved under Professional Standards Legislation
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Section | FOUR
4. MATTERS REQUIRING COURT DIRECTION

We intend to seek direction from the Court in relation to the following matters. We have
engaged legal representatives for this purpose. The timeline of future steps in the
administration are dependent on the progress of these Court proceedings.

It also means the estimated timeline and work required to be completed in this
administration could change drastically, should the proceedings not progress as
anticipated.

We intend to report to shareholders following completion of the matters set out below,
and in the event our legal advice indicates to us an alternative approach ought to be
taken.

4.1 Shareholder Clarification
The Company’s articles of association provide that:

e in order to qualify as a member (i.e., a shareholder) of the Company a person
must be a "co-owner" of a Lot (meaning they must either be a registered owner
or entitled to be registered as owner of one of a 1/51 fractional interests in a
Lot); and

e the Company is entitled to treat the registered holder of any share as the
absolute owner of that share.

In effect, the ownership of shares in the Company is stapled to the ownership of Lots at
the Resort.

As discussed in previous reports, the Company’s member registry was not maintained
in accordance with the requirements of the articles of association and does not match
the list of registered owners per Titles Queensland’s Registry.

We have identified that:

e certain shares have been transferred without the associated fractional interest
in a Lot being transferred;

e certain fractional interests in Lots have been transferred without the membership
register being updated to reflect the transfer; and

e certain fractional interests in Lots have been further divided (for example, by
multiple people sharing a 1/51 fractional interest).

As a consequence, distribution in accordance with the current register would lead to a
situation where people who do not have any entitlement to a distribution would receive
one, and people who ought to be entitled to a distribution would not.

Extensive work has been conducted throughout Trustees’ appointment to establish a list
of those who rightly have a claim to the Resort’s sale proceeds.

We intend to seek confirmation from the Court that a distribution from the Liquidators
ought to be made to those parties paid by the Trustees.

Liability limited by a scheme approved under Professional Standards Legislation
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Distribution to Shareholders in Court Liquidations

The Company was wound up pursuant to 461(k) of the Corporations Act 2001 (Cth) (the
“Act”). In a Court ordered liquidation, the liquidator is required to seek approval from
the Court prior to paying a distribution of surplus funds to shareholders, pursuant to
section 488(2) of the Act.

This approval is not required prior to making a payment to creditors.

Outstanding Levies Offset

At the date of our appointment, the Company records disclosed debtors of
$5,153,894.11. Over $2 million was recovered during the Statutory Trustees
distribution by offsetting debts against funds owed to Lot Owners, pursuant to the Court
Order dated 25 March 2022.

Over $2.8 million in pre-appointment debtors remains outstanding. We have sought
legal advice as to whether the amount owed by those members may be set-off against
any distribution which may be made to them, and are advised that there is no express
mechanism within the Act which entitles a liquidator to offset amounts payable by
members against distributions which may be owed to them.

We intend to seek directions from the Court under cl 90-15(1) of the Insolvency Practice
Schedule (Corporations) (“IPSC”) as to whether we are entitled to offset the levy debts
that remain outstanding against any distribution the debtors are entitled to as a
shareholder of the company.

We have estimated these debtors could be entitled to approximately $1.4 million,
meaning if successful, these funds would instead be available for distribution to non-
debtor shareholders.

In the event the Court does not allow the set-off of those debts against distributions
then we will need to take advice on, and consider, whether it is feasible to pursue debt
claims against the delinquent members.

Liquidators’ Remuneration

It is estimated the costs of the administration will be approximately $550,000 to
$800,000 (excluding GST).

This has increased from our initial estimate due to more work than anticipated being
required surrounding the following:

Level of enquiries from shareholders;
Verification around shareholdings and the Lot title interests;
Correspondence with ASIC regarding the release of their bond;
Preparation and investigations into the Company’s tax liabilities including;
o Preparation of multiple tax returns;
o Obtaining a private ruling on mutuality of income;
o Work surrounding the quantification and classification of the income
received by the Liquidators from the Statutory Trustees.
o Advice on tax effective shareholder distributions (i.e. franking credit,
revenue vs capital);
e Seeking approval from the Court to pay a distribution to members;
e Seeking direction from the Court on the shareholders of the company; and

Liability limited by a scheme approved under Professional Standards Legislation
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e Work required and directions on the offsetting of outstanding entitlements of
shareholders with outstanding levies.

The Company was wound up by the Court pursuant to section 461(k) of the Act. In a
Court ordered liquidation, a liquidators’ remuneration determination can, relevantly, be
made by:

e a resolution of creditors; or
e if approval is not made by creditors, by the Court.

Pursuant to 60-10 of the IPSC, any person with a financial interest in this external
administration may make an application to the Court for a review of the remuneration
determination, unless the determination was made by the Court.

Given the scale of our fees in comparison to creditor claims, and financial interest of
shareholders in our fees, we intend to seek approval of our remuneration by the
creditors and advise the Court of our remuneration approved.

In the event our remuneration is not approved by the creditors we will be required to
apply to the Court for approval.

Liability limited by a scheme approved under Professional Standards Legislation
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Section | FIVE
WHAT HAPPENS NEXT

We are proceeding with the liquidation, including:

Responding to shareholder enquiries;
Responding to creditor enquiries;
Completing and lodging the outstanding Company’s final tax returns;
Calling and holding a creditor meeting (shareholders are not entitled to attend this
meeting);
Adjudicating on creditor claims;
Paying a dividend to creditors;
Obtaining control of ASIC security bond funds;
Obtaining legal advice on the matters discussed in Section 4, with a view to, where
appropriate, seeking direction of the Court in respect of:
o Verification of the Company’s shareholder list;
o Approval to distribute surplus funds to shareholders in a Court liquidation;
o The Liquidators’ ability to offset outstanding levies against distributions to
shareholders; and
o Liquidators’ remuneration
Reporting to shareholders on the progress of the administration;
Investigating tax implications of a distribution to shareholders and identifying the most
efficient way of distributing surplus funds;
Calculation of shareholder distribution entitlements; and
Paying a distribution of surplus funds to shareholders;

Further updates will be provided when information becomes available and warrants a further

report.

Liability limited by a scheme approved under Professional Standards Legislation
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Section | SIX
FREQUENTLY ASKED QUESTIONS - UPDATED

What do | need to do?

We will contact you if we require any action from you.

Why haven’t | received a distribution from the Trustees?
The Trustees have now made a distribution to Lot Owners.

If you have not received payment, the Trustees have withheld your payment because:

1. You have not confirmed your bank account details, and/or
2. You have not provided all requested authorisation documents, and/or
3. Your lot holding is disputed.

The Trustees are now investigating these matters further.

If you have been requested to provide further documentation, please send these
documents to trustees@voyagerresort.com.au

How was my distribution from the Trustees calculated?

Please refer to your distribution statement, including the notes to the statement, for
information about how your payment has been calculated.

Why have | received multiple distribution statements?

Lot Owners have received a distribution statement from the Trustees for each Lot they
held weeks in, as the calculation differs between each Lot.

For example, if you hold 2 weeks in Lot 5 and 1 week in Lot 6, you will receive one
statement for Lot 5 and one statement for Lot 6.

Liability limited by a scheme approved under Professional Standards Legislation
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Why is the HTW Valuation Report amount different to the sale price?

This valuation was performed in accordance with the Court Order dated 25 March 2022.
This is the assessed value attributed by Herron Todd White.

Are the funds held by the Liquidators earning interest?

The Liquidators have transferred $19.5 million into a 3-month term deposit at market
rates.

The Liquidators approached a broker to find the best available rate.

The remaining funds are held in an interest-bearing account with Macquarie Bank at
market rates.

Refer to Appendix B for a summary of receipts and payments in the administration to
date.

When will | receive my distribution from the Liquidators?

The timeframe for a distribution to shareholders is dependent on the progress of the
matters discussed in this report, particularly matters requiring Court approval discussed
at Section 4.

We are unable to provide an estimated date for payment at this time. Further updates
on the progress of the administration will be provided in due course.

Who can | contact if | have a question?

For any enquiries relating to the liquidation and a payment to shareholders, please
contact voyager@pilotpartners.com.au

For any enquires relating to the Trustees’ distribution, please contact
trustees@voyagerresort.com.au

Liability limited by a scheme approved under Professional Standards Legislation
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Lot

Number

Percentage of Lot Owned by

VRL

No. of Weeks Owned by

VRL

Distribution Received by VRL
($)
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3 29.41% 15 180,683.59
4 54.90% 28 352,266.08
5 43.14% 22 288,558.38
6 47.06% 24 301,942.35
7 54.90% 28 344,771.06
8 58.82% 30 385,458.32
9 64.71% 33 441,671.00
10 58.82% 30 385,458.32
11 49.02% 25 311,177.29
12 37.25% 19 246,666.56
13 39.22% 20 270,356.19
14 54.90% 28 363,508.61
15 52.94% 27 339,685.15
16 54.90% 28 367,256.13
17 43.14% 22 300,336.28
18 35.29% 18 236,093.22
19 27.45% 14 183,628.06
20 49.02% 25 341,291.22
21 39.22% 20 283,740.16
22 23.53% 12 163,819.79
23 29.41% 15 198,751.95
24 62.75% 32 441,135.64
25 29.41% 15 214,812.71
26 31.37% 16 220,567.82
27 25.49% 13 173,991.60
28 58.82% 30 417,579.85
29 50.98% 26 375,821.87
30 19.61% 10 139,193.28
31 23.53% 12 162,213.71
32 21.57% 11 154,584.85
33 25.49% 13 189,650.85
34 25.49% 13 182,691.18
35 37.25% 19 259,381.33
36 31.37% 16 226,992.12
37 39.22% 20 294,447.33
38 19.61% 10 141,870.08
39 27.45% 14 192,996.84
40 11.76% 6 85,925.08
41 47.06% 24 356,548.95
42 23.53% 12 171,850.17
43 21.57% 11 153,112.61
44 50.98% 26 375,821.87
45 50.98% 26 341,548.91
46 41.18% 21 303,548.43
47 25.49% 13 182,691.18
48 33.33% 17 248,004.96
49 29.41% 15 198,806.80
50 31.37% 16 233,416.43
51 25.49% 13 186,171.02
52 56.86% 29 430,829.98
53 45.10% 23 310,232.44
54 30.39% 15.5 230,271.20
55 9.80% 5 72,273.44
56 33.33% 17 223,320.44
57 19.61% 10 136,056.57
58 29.41% 15 197,047.45
59 25.49% 13 189,650.85
60 33.33% 17 225,314.38
61 35.29% 18 247,013.05
62 21.57% 11 145,791.65
TOTAL 1126.5 15,320,298.57

*All figures have been rounded to 2 decimal places. The actual amounts paid may vary slightly due to being

calculated with the maximum accuracy allowable with our software.
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Voyager Resort Limited (In Liquidation)
ACN 142 651 965

Receipts and Payments
For the Period 2 May 2023 to 26 April 2024

Amount ($)
RECEIPTS

Pre-appointment cash at bank 3,357,228.20
Pre-appointment debtors 19,506.40
Pre-appointment debtors (received from Statutory Trustees) 2,088,372.72
Lot holdings owned within Resort 15,320,298.57
Refund from Telstra 17.03
Interest income 90,837.02
20,876,259.94

PAYMENTS
Commission on recovery of debts 1,662.94
IT consulting fees 11,000.00
Legal costs paid pursuant to QLD Supreme Court Order dated 2 May 2023 89,064.06
Legal fees 7,557.00
Website subscription 19.95
109,303.95

Net Receipts (Payments) 20,766,955.99

REPRESENTED BY
Cash at Bank as at 26 April 2024 1,266,955.99
Term Deposit with BOQ 19,500,000.00
20,766,955.99
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CR 2024/23 - The Trustee for the Voyager Resort - tax
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B Australian Government 9

";I‘:-M " Australian Taxation Office CR 2024/23

Status: legally binding

Class Ruling

The Trustee for the Voyager Resort — tax

consequences for former timeshare owners
0 Relying on this Ruling

This publication (excluding appendix) is a public ruling for the purposes of the Taxation
Administration Act 1953.

If this Ruling applies to you, and you correctly rely on it, we will apply the law to you in the way set
out in this Ruling. That is, you will not pay any more tax or penalties or interest in respect of the
matters covered by this Ruling.

Table of Contents Paragraph
What this Ruling is about 1
Who this Ruling applies to 4
When this Ruling applies 5
Ruling 6
Scheme 16
Appendix — Explanation 28

What this Ruling is about

1. This Ruling sets out the income tax consequences arising for the former timeshare
owners of Voyager Resort at 167 Old Burleigh Road, Broadbeach, Queensland from the
sale of that property and from related events.

2. Details of this scheme are set out in paragraphs 16 to 27 of this Ruling.

3. All legislative references in this Ruling are to the Income Tax Assessment
Act 1997, unless otherwise indicated.

Who this Ruling applies to
4. This Ruling applies to you if all of the following apply:
° You are a former timeshare owner in the Voyager Resort (Resort).

o You were entitled to a share of the proceeds from the sale of the property
at 167 Old Burleigh Road, Broadbeach, Queensland.

o You were an Australian tax resident during the 2021-22, 2022-23, or 2023—
24 income years.

When this Ruling applies
5. This Ruling applies from 1 July 2021 to 30 June 2024.

Class Ruling CR 2024/23 Page 1 of 8
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Class Ruling

CR 2024/23

Status: legally binding

Ruling

Capital gains tax

6. CGT event A1 happened in respect of your timeshare interest in the Resort when
the statutory trustees were appointed by court order on 25 March 2022, and the time of
that event is in the 2021-22 income year.

7. Your capital proceeds from this CGT event A1 were the share of the sale proceeds
you were entitled to receive from the trustees — that is from the sale of the property at 167
Old Burleigh Road, Broadbeach, Queensland.

8. You will have a capital gain from CGT event A1 if your share of the sale proceeds
exceeded the cost base of your former timeshare interest.

9. You can disregard any capital gain or capital loss if you acquired your whole
timeshare interest before 20 September 1985.

Interest income

10. You include a proportionate share of the interest income derived by the trustees in
your assessable income for each of the 2022—-23 and 202324 income years. For each
year, your proportion of the total interest income (received by the trustees in that year) will
be the same proportion as your share of the sale proceeds.

11. The trustees will advise you of the amount of interest income to be included in your
assessable income for each of the 2022—23 and 2023—-24 income years.

Penalties and interest charges

12. We will remit all penalties that may apply because you failed to lodge a tax return
for the 2021-22 or 2022-23 income years, provided:

° you lodge your return by 31 May 2024, and

o the requirement to lodge a return arises because of the matters dealt with in
this Ruling.

13. We will remit all penalties that may apply to any false or misleading statements
made on your tax returns for the 2021-22 or 2022-23 income years provided:

o those statements related to the omission of income connected to the ending
of your timeshare interest in the Resort, and

o you request an amendment of your income tax assessment to include this
income and to reflect the Commissioner’s position in this Ruling by
31 May 2024.

14. We will remit all applicable interest charges where you request we amend your
assessment, or you lodge your tax return, consistent with this Ruling by 31 May 2024.

15. In the event any penalty or interest charge is applied by our systems, you will need
to phone 13 11 42, and explain that you are requesting a remission of interest and
penalties consistent with this Ruling and to quote the reference number CR 2024/23.
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Scheme

16. The following description of the scheme is based on information provided by the
applicant. If the scheme is not carried out as described, you cannot rely on this Ruling.

17. Voyager Resort was a block of apartments at 167 Old Burleigh Road, Broadbeach,
Queensland, with 62 strata-titled lots.

18. Lots 1 and 2 and the common areas of the Resort were owned by Voyager Resort
Limited (the company) since the 1980s.

19. Lots 3 to 62 each had 51 timeshare ownership rights which were held by 1,017
timeshare owners. The company was one of the timeshare owners.

20. When a timeshare owner acquired a timeshare interest in the Resort, they acquired
a share in the company, and a fractional interest in a lot of the Resort.

21. The titles of Lots 3 to 62 show the fractional ownership of each timeshare owner for
the relevant lot. The titles also show that the lots are subject to 99-year leases made by
the timeshare owners to the company. Those leases began on 27 December 1984.

22. The trustees were appointed as statutory trustees for sale of Lots 3 to 62 of the
Resort, by an order of the Supreme Court of Queensland, made on 24 March 2022, under
section 38 of the former Property Law Act 1974 (Qld).

23. The court order:

o vested all scheme lots in the trustees, to be held upon trust to sell them and
hold the proceeds, after paying costs and expenses, and any net income
until sale (after paying rates, taxes, insurance, et cetera properly payable
out of that income)

o required the trustees to appoint a valuer to determine the proportionate
share of each Lot (a share) in the purchase price

o authorised the trustees to sell all lots jointly, together with the company
selling Lots 1 and 2.

24. The court order required the trustees to distribute the proceeds in this order:
(1) discharge encumbrances

(i) pay fees and costs associated with holding or selling the Resort (including
agents fees, rates, et cetera)

(iii) reimburse trustees for properly incurred expenses
(iv)  pay the proceeds for Lots 1 and 2 to the company

(v) divide the balance into shares (1 for each Lot), with each share being
divided into 51 co-owner shares, and pay the co-owner share to the co-
owner (after deducting any debts), with different procedures for any
outstanding mortgages.

25.  The Resort was sold in the 2022 calendar year, with settlement occurring in late
December 2022. The sale was effected by 2 interdependent sale contracts — one for the
trustees, and one for the company.

26. The trustees and the purchasing entity were both willing but not anxious
participants in the contract.
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27. The trustees placed the sale proceeds of Lots 3 to 62 of the Resort into interest-
earning bank accounts while they began finalising distributions to timeshare owners.

Commissioner of Taxation
10 April 2024
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Appendix — Explanation

0 This Explanation is provided as information to help you understand how the
Commissioner’s view has been reached. It does not form part of the binding public ruling.

Table of Contents Paragraph
Capital gains tax 28
Interest income 39
Administrative penalties 43
Interest charges 47

Capital gains tax

28. CGT event A1 happens if you dispose of a capital gains tax (CGT) asset. See
subsection 104-10(1).

29. You dispose of a CGT asset if a change of ownership occurs from you to another
entity, whether because of some act or event or operation of law. However, a change of
ownership doesn’t occur if you stop being the asset’s legal owner but you continue to be its
beneficial owner. See subsection 104-10(2).

30. The Commissioner’s view is that CGT event A1 happens when a court appoints
statutory trustees for sale. ATO Interpretative Decision ATO ID 2009/129 Capital gains tax:
land vested in a statutory trustee for sale, CGT event A1 or CGT event E1? says a court
order appointing statutory trustees for the sale of co-owned property effects a disposal.
The order vests the property in the trustees and authorises them to convert the property
into money. The co-owners lose their interest in the property, and receive a personal claim
against the trustees to collect their share of the proceeds of sale.

31. Following ATO ID 2009/129, CGT event A1 happened to the timeshare owners’
interests in Lots 3 to 62 when the statutory trustees were appointed.

32. Subsection 104-10(3) says the time of the event (for CGT event A1) is:
o when you enter into the contract for the disposal, or
o if there’s no contract, when the change of ownership occurs.

33. The time of the event will be the court order date. The trustees were appointed by
court order in March 2022, so the timeshare owners didn’t enter a contract disposing of
their timeshare interests in the Resort. Therefore, the time of the event will be when the
court orders effected the change of ownership in March 2022, which is during the 2021-22
income year.

34. You have a capital gain from CGT event A1 if your capital proceeds for the CGT
event are more than your cost base. See subsection 104-10(4).

35. Section 116-20 says the capital proceeds are the money and market value of
property you have received (or are entitled to receive) in respect of the event happening.

36. Section 116-30 says that if you received no capital proceeds from a CGT event,
you are taken to have received the market value of the CGT asset that’s the subject of the
CGT event.
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37. On these facts, the Commissioner accepts that timeshare owners capital proceeds
in respect of the disposal of their timeshare interests (to the trustees) is equal to the share
of the sale proceeds they will later receive from the trustees.

38. Timeshare owners will have a capital gain if their share of the sale proceeds is
more than the cost base for their timeshare interest.

Interest income

39. Interest income is ordinary income under section 6-5, and derived when it’s
received or credited.

40. Division 6 of Part Il of the Income Tax Assessment Act 1936 applies to trust
income. The interest derived by the trustees is trust income and is included in the net
income of the trust estate in the income year they received it.

41. Under section 97 of the Income Tax Assessment Act 1936, beneficiaries who are
presently entitled to a share of the income of the trust estate include their share of the net
income of the trust estate in their assessable income for the corresponding income year.

42. In these circumstances, the Commissioner accepts that each timeshare owner was
presently entitled to a percentage share of the total interest income derived by the trustees
equal to their percentage share of the total sale proceeds.

Administrative penalties

43. Subdivision 284-B of Schedule 1 to the Taxation Administration Act 1953 (TAA) is
about administrative penalties for making false or misleading statements. Taxpayers may
be liable for penalties if they make a statement to the Commissioner that’s false or
misleading in a material particular.

44. Division 286 of Schedule 1 to the TAA is about penalties for failing to lodge
documents on time. Taxpayers may be liable for an administrative penalty if they are
required to give a document to the Commissioner by a particular day and fail to do so.

45, The Commissioner has a discretion to remit administrative penalties under
section 298-20 of Schedule 1 to the TAA.

46. The Commissioner will remit any penalties for timeshare owners that may be
applicable if the timeshare owners lodge their returns or seek amendments of their
assessments by 31 May 2024 and comply with the requirement in paragraphs 12 and 13 of
this Ruling.

Interest charges

47. There are 2 types of interest charges. Shortfall interest charge (SIC), worked out
under Division 280 of Schedule 1 to the TAA, applies on any additional income tax payable
as a result of an amended assessment. General interest charge (GIC), worked out under
section 5-15 and Part IIA of the TAA, applies to late payments. Section 280-160 of
Schedule 1 to the TAA allows the Commissioner to remit SIC, and section 8AAG of the
TAA allows the Commissioner to remit GIC, in circumstances specified in those provisions.

48. Law Administration Practice Statement PS LA 2006/8 Remission of shortfall
interest charge and general interest charge for shortfall periods says it may be appropriate
to remit SIC in some circumstances, including where the delay in reportingly correctly
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arose from circumstances outside the taxpayer’s control, or where the taxpayer couldn’t
have been aware of the shortfall when lodging the return.

49. Law Administration Practice Statement PS LA 2011/12 Remission of General
Interest Charge says it may be appropriate to remit GIC where:

° the Commissioner is satisfied that the circumstances contributing to delayed
payment arose because of events beyond their control, and they took
reasonable steps to mitigate, or

° ordinary and reasonable members of the community (who pay tax on time)
would agree that it's fair and reasonable for the Commissioner to remit GIC.

50. The Commissioner considers that it's appropriate to remit SIC and GIC so long as:

o the SIC or shortfall GIC is solely attributable to shortfalls or tax liabilities
arising from the income tax issues addressed in this Ruling

° the timeshare owners amend their assessments or lodge the relevant tax
returns by 31 May 2024

° the relevant amendments or lodgments adopt the position outlined in this
Ruling.
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SUPREME COURT OF QUEENSLAND

REGISTRY: BRISBANE
NUMBER: BS13638/21

Applicant: VOYAGER RESORT LTD ACN 010 547 618
AND
Respondents: ALAN SKELTON and the others described in the SCHEDULE
OF RESPONDENTS
ORDER
Before: Ryan J
Date; 25 March 2022

Initiating document:  Originating Application filed 16 November 2021
THE ORDER OF THE COURT IS THAT:

1. Service is deemed to have been effected on:

(a) the One Hundred and Fourth Respondent;

(b)  the One Hundred and Forty Eighth Respondent;

(c) the One Hundred and Seventy Seventh Respondent;
(d) the Two Hundred and Forty Second Respondent;

(e) the Twe Hundred and Ninety Seventh Respondent;
4] the Three Hundred and Thirty Second Respondent;
(a) the Four Hundred and Eleventh Respondent;

(h) the Six Hundred and Fifty Seventh Respondent;

DER Mahoneys '
ed on behalf of the Applicant Level 18, 167 Eagle Street
M\59, Version 1 Brisbane Qld 4000
fm Civil Procedure Rules 1999 Tel: 07 3007 3777
61 Fax: 07 3007 3778
Ref. 25203
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(i) the Six Hundred and Seventy Third Respondent;

) the Eight Hundred and Sixty Fourth Respondent;

(k) the Nine Hundred and Eighth Respondent;

) the One Thousandth and Twenty Third Respondent.

2. Notwithstanding non-compliance with paragraphs 3(a) and 6(a) of the Order made on
9 December 2021, the hearing of this application proceed.

3. Geoffrey Graeme Heaton, Geoffrey Philip Walters and Angela Julian-Armitage (the
Trustees) be appointed trustees of each of Lots 3 to 62 (inclusive) on BUP 6459 (the
Scheme Lot(s), and collectively with Lots 1 and 2 on BUP 6459, the Property and
Lot(s)).

4. Each Scheme Lot thereupon vest in the Trustees, subject to encumbrances affecting
the entirety or any encumbrance which, prior to the appointment of the Trustees,
affected any undivided share of a Scheme Lot, to be held by them upon trust to sell
the same and to stand possessed of the share of the net proceeds, after payment of
costs and expenses, and of the net income until sale after payment of rates, taxes,
costs of insurance, repairs properly payable out of income and other outgoing, and
pursuant to the priority in Order [11].

5. The Trustees have liberty to apply without notice for directions in relation to the
performance of their duties.

6. The applicant's costs be paid on the indemnity basis and paid out of the proceeds of
sale before division.

THE COURT DIRECTS THAT:
7. The Trustees:

(a) keep proper books of account in relation to all amounts received or expended
by them;

(b) take out and maintain appropriate insurance;
(c) shall not be entitled to any remuneration;

(d) appoint a registered valuer to determine, following the Trustees entering into
a contract of sale, the proportionate share of each Lot in the purchase price
payable under the contract of sale, based on the respective value that each
Lot represents to the value of all other Lots in the Property (once determined
the Share), where such determination will, except in the case of manifest
ervor, be final and binding on all respondents.
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The Trustees may sell all Lots jointly:
(a) and so that they settle simultaneously;
(b) with the applicant in any sale of Lots 1 and 2 on BUP 6459

The Trustees be excused from complying with s 39(1) of the Property Law Act 1974
Q).

The net income of each Scheme Lot, after payment of rates, taxes, costs of
insurance, repairs properly payable out of income and other outgoings, be paid to the
applicant.

The proceeds of sale after payment of all expenses of and incidental to such sale be
distributed in the following manner and priority:

(a) First, in discharge of any valid encumbrance over the title to the Property;

(b} Second, in payment of agent's commission, auctioneers and auction fees
associated with the sale of the Property;

{c) Third, in payment of expenses and reasonable legal costs and disbursements
incurred upon the sale of the Property;

(d) Fourth, in adjustment of council rates, water rates and other statutory imposts;
(e) Fifth, in payment of the costs of the applicant’s costs of this proceeding;

) Sixth, in payment of the properly incurred expenses of the Trustees;

(9) Seventh, by the Share for Lots 1 and 2 being paid to the applicant;

(h) Eighth, by the Trustees retaining and dividing the balance into the Shares,
before dividing each Share into fifty-one shares (each such share, a Co-
Owner Share);

) Ninth, where a respondent's fractional interest in a Scheme Lot was not the
subject of a registered mortgage immediately before sale, by paying the Co-
Owner Share to that respondent Co-Owner after deduction of any debt due
and owing to the applicant on account of any unpaid contributions;

{i Tenth, where a respondent’s fractional interest in a Scheme Lot was the
subject of a registered mortgage immediately before sale, by:

(i) giving notice in writing to each such respondent Co-Owner and each
such mortgagee as to the amount of the Co-Owner Share; and

(i) thereafter, paying the Co-Owner Share as directed in writing by the
respondent Co-Owner and the mortgagee, or as otherwise ordered by
any court, but in any case where the Co-Owner Share is to be paid or
is payable to the Co-Owner respondent, only after deduction of any
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debt due and owing to the applicant on account of any unpaid
contributions.

Signed:

Deputy Registrar
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ASIC

Australian Securities & Investments Commission

Insolvency: a guide for shareholders

If a company is in financial difficulty, it can be put under the control of an independent external
administrator. The role of the external administrator depends on the type of external administration.

This information sheet gives general information for shareholders on the three most common forms of
external administration (liquidation, voluntary administration and receivership). Other forms of
external administration are beyond the scope of this information sheet.

Liquidation

There are two types of liquidation for an insolvent company: creditors’ voluntary and court. The most
common type is a creditors’ voluntary liquidation, which usually begins in one of two ways:

1. when creditors vote for liquidation following a voluntary administration or a terminated deed of
company arrangement, or

2. when an insolvent company’s shareholders resolve to liquidate the company and appoint a
liquidator. Within 11 days of being appointed by shareholders, the liquidator must call a meeting
of creditors who may confirm the liquidator’s appointment or appoint another liquidator of the
creditors’ choice.

In a court liquidation, a liquidator is appointed by the court to wind up a company following an
application, usually by a creditor.

The liquidator’s role

The liquidator’s role is to:
e collect, protect and realise the company’s assets

e investigate and report to creditors about the company’s affairs, including any unfair preferences
which may be recoverable, any uncommercial transactions which may be set aside, and any
possible claims against the company’s officers

e enquire into the failure of the company and possible offences by people involved in the company
and report to ASIC

e after payment of the costs of the liquidation, and subject to the rights of any secured creditor,
distribute the proceeds of realisation—first to priority creditors, including employees, and then to
unsecured creditors, and

Important note: This information sheet contains a summary of basic information on the topic. It is not
a substitute for legal advice. Some provisions of the law referred to may have important exceptions or
qualifications. This document may not contain all of the information about the law or the exceptions
and qualifications that are relevant to your circumstances. You will need a qualified professional
adviser to take into account your particular circumstances and to tell you how the law applies to you.

© Australian Securities & Investments Commission, December 2008
Page 1 of 6
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e apply for deregistration of the company on completion of the liquidation.

Except for lodging documents and reports required under the Corporations Act 2001 (Corporations
Act), a liquidator is not required to do any work unless there are enough assets to pay their costs.

The directors’ role

Directors cannot use their powers after a liquidator has been appointed. They must help the liquidator,
including providing the company’s books and records, and a report about the company’s affairs.

Shareholders and liquidation

The liquidator’s primary duty is to all of the company’s creditors. The shareholders rank behind the
creditors and are unlikely to receive any dividend in an insolvent liquidation unless they also have a
claim as a creditor.

In a court liquidation, the liquidator is not required to report to the shareholders on the progress or
outcome of the liquidation.

The liquidator is not required to hold a meeting of shareholders during a creditors’ voluntary
liquidation. A joint meeting of the creditors and shareholders must be held at the conclusion of the
winding up.

Shareholders in both types of insolvent liquidation can request that the liquidator call separate
meetings of shareholders and creditors to decide whether a committee of inspection should be
appointed and, if so, who will represent the shareholders and creditors on the committee. However, the
shareholder(s) making the request must pay the costs of calling and holding these meetings. A
committee of inspection assists the liquidator, approves their fees and, in limited circumstances,
approves the use of some of their powers.

A transfer of shares in a company or alteration of status of sharecholders during a liquidation will not
be effective unless the liquidator gives their written consent or the court permits. The liquidator or the
court will need to be satisfied that the transfer of shares, or the alteration in the status of shareholders,
is in the best interest of the company as a whole and does not breach other sections of the Corporations
Act that deal with the rights of shareholders.

When giving written consent to a transfer of shares in a company or alteration of status of
shareholders, the liquidator can impose conditions which must be satisfied before the transfer or
alteration is effective. In the case of a transfer of shares, the current shareholder, the prospective
shareholder, or a creditor, may apply to the court to set aside any or all of these conditions. Similarly,
a shareholder or a creditor may apply to the court to set aside any or all conditions that must be
satisfied for an alteration in the status to have effect. A shareholder or a creditor may also apply to the
court to authorise an alteration in the status of shareholders if the liquidator refuses the alteration.

The liquidator can call on the holders of any unpaid or partly paid shares in the company to pay the
amount outstanding on those shares.

If a liquidator makes a written declaration that they have reasonable grounds to believe there is no
likelihood that shareholders will receive any further distribution in the winding up, shareholders can
realise a capital loss. To realise a loss, the shares in the company must have been purchased on or after
20 September 1985. If no such declaration is made by the liquidator, the deregistration of a company
at the end of the liquidation also enables realisation of any capital loss.

Financial reporting

Listed and very large companies usually have financial reporting obligations under the Corporations
Act. ASIC has given relief so that such companies don’t need to comply with these obligations if they
© Australian Securities & Investments Commission, December 2008

Visit our website: www.asic.gov.au
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are in liquidation. Also, public companies in insolvent liquidation don’t need to hold annual general
meetings (this does not apply to a section 509 meeting).

The liquidator must lodge a detailed list of their receipts and payments for the liquidation with ASIC
every six months. A copy of these statements of receipts and payments may be obtained from any
ASIC Business Centre, on payment of the relevant fee. The liquidator must also make them available
at their office for inspection by shareholders and creditors.

Voluntary administration

Voluntary administration is designed to resolve a company’s future direction quickly. An independent
and suitably qualified person (the voluntary administrator) takes full control of the company to try to
work out a way to save either the company or the company’s business.

If this isn’t possible, the aim is to administer the affairs of the company in a way that results in a better
return to creditors than they would have received if the company had instead been placed straight into
liquidation. A mechanism for achieving these aims is a deed of company arrangement.

The voluntary administrator’s role

After taking control of the company, the voluntary administrator investigates and reports to creditors
on the company’s business, property, affairs and financial circumstances, and on the three options
available to creditors. These are:

1. end the voluntary administration and return the company to the directors’ control

2. approve a deed of company arrangement through which the company will pay all or part of its
debts and then be free of those debts, or

3. wind up the company and appoint a liquidator.

The voluntary administrator must give an opinion on each option and recommend which option is in
the best interests of creditors.

The voluntary administrator has all the powers of the company and its directors. This includes the
power to sell or close down the company’s business or sell individual assets in the lead up to the
creditors’ decision on the company’s future.

The voluntary administrator must also report to ASIC on possible offences by people involved with
the company.

If a deed of company arrangement is approved, the voluntary administrator will usually become the
deed administrator and oversee its operation.

The directors’ role

Directors cannot use their powers while the company is in voluntary administration. They must help
the voluntary administrator, including providing the company’s books and records, and a report about
the company’s business, property, affairs and financial circumstances, as well as any further
information about these that the voluntary administrator reasonably requires.

If the company goes from voluntary administration into a deed of company arrangement, the directors’
powers depend on the deed’s terms. When the deed is completed, the directors regain full control,
unless the deed provides for the company to go into liquidation on completion.

If the deed is not completed and the company goes into liquidation as a result, the directors cannot use
their powers, as discussed in the liquidation section above.

© Australian Securities & Investments Commission, December 2008
Visit our website: www.asic.gov.au
Page 3 of 6
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Shareholders and voluntary administration

A voluntary administrator isn’t required to report to shareholders on the progress or outcome of the
voluntary administration. Shareholders don’t get to vote on the future of the company.

A transfer of shares in a company or alteration of status of shareholders during a voluntary
administration will not be effective unless the voluntary administrator gives their written consent or
the court permits. The voluntary administrator or the court will need to be satisfied that the transfer of
shares, or the alteration in the status of shareholders, is in the best interest of the company as a whole
and does not breach other sections of the Corporations Act that deal with the rights of shareholders.

When giving written consent to a transfer of shares in a company or alteration of status of
shareholders, the voluntary administrator can impose conditions which must be satisfied before the
transfer or alteration is effective. In the case of a transfer of shares, the current shareholder, the
prospective shareholder, or a creditor, may apply to the court to set aside any or all of these conditions.
Similarly, a shareholder or a creditor may apply to the court to set aside any or all conditions that must
be satisfied for an alteration in the status to have effect. A shareholder or a creditor may also apply to
the court to authorise an alteration in the status of shareholders if the voluntary administrator refuses
the alteration.

Shareholders are bound by a deed of company arrangement approved by creditors. Also, the deed
administrator may transfer shares in the company with the written consent of the shareholder or with
the court’s permission. A shareholder, a creditor, ASIC or any other interested person can oppose an
application to the court by the deed administrator to approve a share transfer.

If a deed administrator makes a written declaration that they have reasonable grounds to believe there
is no likelihood that shareholders will receive any further distribution at any time in the future,
shareholders can realise a capital loss. To realise a loss, the shares in the company must have been
purchased on or after 20 September 1985.

Financial reporting

The statutory financial reporting obligations of listed and very large companies remain while they are
in voluntary administration or under a deed of company arrangement. ASIC has given relief so that a
company in voluntary administration may defer meeting its financial reporting obligations for six
months after the appointment of the voluntary administrator. ASIC may grant relief to a company
under voluntary administration or subject to a deed of company arrangement from the requirement to
hold an annual general meeting.

To get the benefit of this relief, ASIC must be notified that it is being relied on and the administrator
must answer, free of charge, reasonable inquiries from shareholders about the administration during
the deferral period. If the company is listed, the relevant stock exchange must also be told. The relief
also provides for the use of alternative methods of distributing an annual report to shareholders at the
end of the period.

At the end of this deferral period, if the company is still in voluntary administration or under a deed of
company arrangement, ASIC may give the company an exemption or further deferral from all or some
of their financial reporting obligations in certain circumstances.

ASIC may also give an extension of time for the annual general meeting or decide to take no action for
failure to hold the annual general meeting if a public company is in voluntary administration or under
a deed of company arrangement.

A voluntary administrator and a deed administrator must lodge a detailed list of receipts and payments
with ASIC every six months and at the end of their administration. A copy of these statements of

© Australian Securities & Investments Commission, December 2008
Visit our website: www.asic.gov.au
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receipts and payments may be obtained from any ASIC Business Centre, on payment of the relevant
fee.

Receivership

A company goes into receivership when an independent and suitably qualified person (the receiver) is
appointed by a secured creditor or, in special circumstances, by the court to take control of some or all
of the company’s assets. A secured creditor is someone who has a charge, such as a mortgage, over all
or some of a company’s assets.

Court receiverships are not covered in this information sheet.
The powers of the receiver are set out in the charge document and the Corporations Act.

If a receiver has, under the terms of their appointment, the power to manage the company’s affairs,
they are known as a receiver and manager.

The receiver’s role
The receiver’s role is:
e to collect and sell enough of the charged assets to repay the debt owed to the secured creditor

e if they have been appointed under a fixed charge (e.g. over land, plant or equipment), to pay out
the money collected:

o first, to pay the secured creditor, and

o second, if there are any funds left over, to pay this surplus to the company or its other external
administrator if one has been appointed

e if they have been appointed under a floating charge (e.g. over cash, debtors or stock), to pay out
the money collected:

o first, to pay priority claims (including certain employee entitlements)
o second, to pay the secured creditor, and

o third, if there are any funds left over, to pay the company or its other external administrator if
one has been appointed, and

e to report to ASIC any possible offences or other irregular matters.

The receiver is usually paid from the money collected during the receivership.

The directors’ role

Receivership does not affect the legal existence of the company. The directors continue to hold office,
but their powers depend on the powers of the receiver and the extent of the assets over which the
receiver is appointed.

Control of the charged property, which often includes the company’s business, is taken away from
them.

Directors must provide the receiver with a report about the company’s affairs and must allow the
receiver access to books and records relating to the charged property.

Shareholders and receivership

The receiver’s primary duty is to the company’s secured creditor. The main duty owed to unsecured
creditors and shareholders is an obligation to take reasonable care to sell charged property for not less

© Australian Securities & Investments Commission, December 2008
Visit our website: www.asic.gov.au
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than its market value or, if there is no market value, the best price reasonably obtainable. A receiver
also has the same general duties as a company director.

There is no obligation for the receiver to report to the sharecholders on the progress or outcome of the
receivership.

Financial reporting

The statutory financial reporting obligations of listed and very large companies remain while it is in
receivership, as do the requirements for public companies to hold annual general meetings.

However, ASIC has given relief so that a company with a receiver appointed to the whole or
substantially the whole of its property may defer meeting its financial reporting obligations for six
months after the receiver’s appointment.

To get the benefit of this relief, the receiver must tell ASIC they are relying on it, and agree to answer,
free of charge, reasonable inquiries from shareholders about the receivership during the deferral
period. If the company is listed, the relevant stock exchange must also be told. The relief also provides
for the use of alternative methods of distributing an annual report to shareholders at the end of this
period.

At the end of this deferral period, ASIC may give an exemption or further deferral from all or some of
the financial reporting obligations, in certain circumstances. ASIC may also give an extension of time
for the annual general meeting, or decide to take no action for failure to hold the annual general
meeting.

The receiver must lodge a detailed list of their receipts and payments for the receivership with ASIC
every six months. A copy of these statements of receipts and payments may be obtained from any
ASIC Business Centre, on payment of the relevant fee.

To find out more

For an explanation of terms used in this information sheet, see ASIC information sheet INFO 41
Insolvency. a glossary of terms. For more on voluntary administration, liquidation and receivership,
see ASIC’s related information sheets, available at www.asic.gov.au/insolvencyinfosheets:

o INFO 74 Voluntary administration: a guide for creditors

e INFO 75 Voluntary administration: a guide for employees

e INFO 45 Liquidation: a guide for creditors

e INFO 46 Liquidation: a guide for employees

o INFO 54 Receivership. a guide for creditors

e INFO 55 Receivership: a guide for employees

e INFO 42 Insolvency: a guide for directors

e INFO 84 Independence of external administrators.: a guide for creditors
e INFO 85 Approving fees: a guide for creditors

These are also available from the Insolvency Practitioners Association (IPA) website at
www.ipaa.com.au. The IPA website also contains the IPA’s Code of Professional Practice for
Insolvency Professionals, which applies to IPA members.

You may also wish to check the website of the external administrator’s firm and the company’s
website for any information on a particular external administration.
© Australian Securities & Investments Commission, December 2008
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Voyager Resort Limited
(In Liquidation)

ACN 010 547 618

(the "Company”)

REPORT TO SHAREHOLDERS

Appointees:
Mr Bradley Vincent Hellen and Mr Nigel Robert Markey
Pilot Partners

Contact:
voyager@pilotpartners.com.au
(07) 3023 1300

Date: 20th day of December 2024
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Section | ONE
1. SUMMARY

1.1 Appointment of Liquidators

We, Mr Bradley Vincent Hellen and Mr Nigel Robert Markey, refer to our appointment
as Liquidators of the Company and our previous reports dated 30 May 2023, 21
August 2023, 13 October 2023, 14 November 2023, and 1 May 2024.

The purpose of this report is to provide you with an update on the progress of the
liquidation.

1.2 Work Completed Since Last Report
Since our last report, the following work has been undertaken:

e Obtained control of the Australian Securities and Investments Commission

("ASIC") security bond funds;

Completed and lodged the Company’s 2022 and 2023 income tax returns;

Called and held a meeting of creditors;

Adjudicated on creditor claims;

Paid a first and final dividend to creditors;

Commenced investigations into the tax implications of a distribution to

shareholders, with a view to identifying the most efficient way of distributing

entitlements; and

e Obtained legal advice, and briefed solicitors and counsel to obtain Court
directions in relation to a number of matters to enable payment of a
distribution to shareholders (discussed below at section 2). This includes the
provision of a significant amount of material for the purposes of a Court
application.

1.3 Update on Court Directions

In our May 2024 report, we advised of our intention to obtain legal advice with a view
to, where appropriate, seek Court directions in relation to a number of matters being:

e Verification of the Company’s shareholder list;
e Approval to distribute surplus funds in a Court liquidation; and
o Offset outstanding levies against distributions to shareholders.

The application for directions on these matters (the “Application”) was filed on 20
December 2024. We have requested that the matter be listed for an initial hearing in
the Federal Court of Australia on 3 February 2025 (the “Initial Hearing”).

Due to the large number of matters to be determined and the number of shareholders
potentially affected by any orders made, the Initial Hearing will be used to set a
timetable for the matter, including when evidence and submissions must be filed and
how shareholders should be notified of the hearing.

We will provide an update to shareholders about how they may participate in the
Application (should they choose to) following the Initial Hearing.

Following the preliminary steps a Final Hearing will take place where the Court will
consider the Liquidators' proposed course of action and, if necessary, any submissions
received from shareholders.

Liability limited by a scheme approved under Professional Standards Legislation
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A copy of the Application is attached at Appendix B.

1.4 Distribution to Shareholders

We anticipate this distribution will be paid within two months of the Final Hearing, if
not sooner.

This ultimate distribution amount paid is dependent on a number of factors, including
the directions provided by the Court in relation to the Application.

1.5 Finalisation of Administration
We expect to have this administration completed within 6 months.
We will report to shareholders once the Initial Hearing has taken place, with details on
how they may attend or participate in the Court hearings and again prior to the

payment of distributions.

Following the distribution to shareholders, shareholders will receive a distribution
statement, and we will take steps to deregister the Company.

1.6  Can | Contact the Liquidator?

Should you have any queries, please do not hesitate to contact our office at
voyadger@pilotpartners.com.au.

Dated this 20th day of December 2024.

BRA Y HELLEN
JOINT & SEVERAL LIQUIDATOR

Liability limited by a scheme approved under Professional Standards Legislation
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Section | TWO
2. UPDATE ON COURT DIRECTIONS

2.1 Update on Legal Matters

On 20 December 2024, the Liquidators filed an application for directions in relation to
the following matters:

e Verification of the Company’s shareholder list;
e Approval to distribute surplus funds in a court liquidation; and
o Offset outstanding levies against distributions to shareholders.

We expect the Initial Hearing for these matters will take place in the Federal Court in
late on 3 February 2025.

After the Initial Hearing, it is expected the Court will request certain steps to be
undertaken by the Liquidators to notify all relevant shareholders. These steps may
also include submissions made in respect of the Application. Shareholders will also be
able to file their own submissions at this stage. Details on how to do so will be made
available closer to the date.

After the close of submissions, a Final Hearing will take place where, if required, those
who have made submissions are able to address the Court should they oppose the
directions being sought.

2.2  Verification of the Company’s Shareholder List
The Company’s articles of association provide that:

e in order to qualify as a member (i.e., a shareholder) of the Company, a person
must be a "co-owner" of a Lot (meaning they must either be a registered owner
or entitled to be registered as owner of one of a 1/51 fractional interests in a
Lot); and

e the Company is entitled to treat the registered holder of any share as the
absolute owner of that share.

In effect, the ownership of shares in the Company is stapled to the ownership of Lots at
the Resort.

As discussed in previous reports, the Company’s member registry was not maintained
with sufficient detail and does not match the list of registered owners per Titles
Queensland’s Registry.

We identified that:

e certain shares have been transferred without the associated fractional interest
in a Lot being transferred;

e certain fractional interests in Lots have been transferred without the membership
register being updated to reflect the transfer; and

e certain fractional interests in Lots have been further divided (for example, by
multiple people sharing a 1/51 fractional interest).

Liability limited by a scheme approved under Professional Standards Legislation
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As a consequence, distribution in accordance with the current register would lead to a
situation where people who do not have any entitlement to a distribution would receive
one, and people who ought to be entitled to a distribution would not.

Extensive work has been conducted throughout the Trustees’ and Liquidators’
appointments to establish a list of those who have a claim to be a member of the
Company and the relevant Resort’s sale proceeds. The Application seeks to confirm who
will be entitled as a shareholder to the funds held by the Company from the relevant
records available.

We have utilised work undertaken for and by the Trustees in verifying the relevant Lot
Owners for their distribution. There were a number of lot holding interests
disputed/contested that would also be relevant for the shareholder distribution. We are
seeking for these issues to be clarified in the Court directions so all funds available for
the shareholder distribution can be dealt with at one time.

2.3  Approval to Distribute Surplus Funds in a Court Liquidation

The Company was wound up pursuant to section 461(k) of the Corporations Act 2001
(Cth) (the “Act”). In a Court ordered liquidation, the liquidator is required to seek
approval from the court prior to paying a distribution of surplus funds to shareholders,
pursuant to section 488(2) of the Act.

24  Approval to Offset Outstanding Levies Against Distributions to Shareholders

At the date of our appointment, the Company records disclosed debtors of
approximately $5.1 million. Over $2 million was recovered during the Statutory
Trustees’ distribution by offsetting debts against funds owed to Lot Owners, pursuant
to the Statutory Trustees Court Order dated 25 March 2022.

Over $2.8 million in pre-appointment debtors remains outstanding from approximately
100 different members.

While there is a chance that the Company could recover those unpaid levies:

e the cost of doing so would likely be substantial - different proceedings would
need to be commenced against different members, and before we could do so
we would need to track down members who in some cases have not had any
correspondence with the Company in many years;

e we could not be confident about the amount that might be recovered - if the
members who owe money to the Company do not have substantial assets then
even if a judgment is obtained against them it might be the case that nothing is
recovered; and

e taking action against delinquent members would substantially delay a
distribution to other members (because until the final pool of assets is known
the value of the shares in the Company cannot be identified).

We have sought legal advice as to whether the amount owed by those Lot Owners may
be set-off against any distribution which may be made to them as a shareholder, and
we are advised that there is no express mechanism within the Act which entitles a
liquidator to offset amounts payable by shareholders against distributions which may
be owed to them.

The Application lodged seeks directions from the Court under cl 90-15 and 90-20 of the
Insolvency Practice Schedule (Corporations) ("IPSC”) as to whether we are entitled to
offset the levy debts that remain outstanding against any distribution the debtors are
entitled to as a shareholder of the Company.
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We have estimated approximately $1.4 million of levies outstanding could be recovered
from the Lot Owners through offsetting against their relevant shareholding entitlement.
If the outstanding levies were to be offset, it would increase the return to shareholders
without outstanding levies.

In the event the Court does not allow the set-off of the levy debts against distributions
then for the reasons above, we intend to seek directions that we would be justified in
not pursuing the levy debts.

That approach would avoid the substantial costs that would need to be incurred to
pursue the debts and would allow us to pay a dividend to shareholders much sooner
than the alternative. If we are required to pay the delinquent owners an entitlement
and they are not able to be contacted, their entitlement will be paid to ASIC unclaimed
funds.

2.5 Court Hearing Dates

We anticipate an Initial Hearing will occur in late January 2025 or early February 2025,
where the Court will dictate the process for the Liquidators to follow and a date for
submissions and the Final Hearing will be provided.

The matters that will determine when hearing dates are scheduled are:

e the availability of the Court;

e the number of issues that are required to be determined by the Court;

¢ how much advance notice the Court requires we give to shareholders of the
hearing; and

e whether any shareholders opt to argue for different orders to be made.

We will notify all shareholders of the outcomes of this Initial Hearing.

Further detailed timings on the Final Hearing will be provided once the Initial Hearing
has taken place.

The following timeline has been proposed in the Application. Please note these dates
are prospective dates only. Once the Initial Hearing has taken place and the Court
will determine the actuals dates for the following, we will notify shareholders of the
actual dates when they become known.

Event ‘ Proposed Date
Originating Application filed by Liguidators 20 December 2024 (completed)
Initial Hearing held 3 February 2025
Written submission filed by Liguidators By 21 February 2025
Shareholders submissions filed (only for By 14 March 2025
those who wish to dispute proposed

payment)

Written submissions in reply to above filed By 28 March 2025
by Liguidators

Final Hearing held April 2025

Liability limited by a scheme approved under Professional Standards Legislation
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Section | TWO

$

Assets

Cash at bank - held by Liquidators 1 19,564,217
Debtors 2 To be determined
Liabilities

Unsecured creditors 3&4 Nil
Net Surplus 5 19,564,217

*Estimated Realisable Value
Notes:
1. Pre-Appointment Cash at Bank

These funds held include:

e Funds obtained from the Company’s bank account on our appointment

e Funds obtained from the Australian Securities and Investments Commission
("ASIC") for the Australian Financial Services Licence held by the Company.

e Distribution of funds from the Statutory Trustees from the sale of the Lots

owned by the Company.

These funds are currently held within interest bearing at call accounts and term

deposits.

2. Pre-Appointment Debtors

At the date of our appointment, the Company’s records disclosed debtors of
$5,153,894.11. This amount represented unpaid levies owed to the Company by Lot

Owners.
Note $ |
Outstanding levies on appointment 5,153,894.11
Less: Levies recovered directly A 19,506.40
Less: Levies paid to VRL by the Trustees B 2,088,372.72
Less: Adjustment to debts by the Liquidators C 154,328.10
Levies remaining outstanding D 2,891,686.89

A. We issued demand notices to the debtors and recovered $19,506.40 of
outstanding levies as a result of these notices.

B. $2,088,372.72 was recovered during the Statutory Trustees distribution by
offsetting outstanding debts against the funds owed by Owners.

C. Amounts written off by the Liquidators for disputed debts or due to being
incorrectly recorded in the Company’s records.

Liability limited by a scheme approved under Professional Standards Legislation



Annexure BVH Page 481

@ pilot

D. Clarification from the Court is required for the Liquidators to offset outstanding
debts against any distribution the debtors are entitled to as a shareholder of the
Company. Please refer to section 2.4 of this report for further information on this
process. Until directions from the Court are obtained, the recoverable amount is
unable to be determined.

3. Taxation Matters

The Liquidators brought all the Company’s tax obligations up to date prior to paying the
dividend to creditors.

This resulted in the following taxation liabilities:

Income Tax Return - Financial Year 2022 (amended) 952,622.51
Income Tax Return - Financial Year 2023 265,652.10
Total 1,281,274.61

The 2022 income tax return had previously been lodged. However, the ATO Class ruling
(CR 2024/23) directed the 2022 income tax returns to be amended to reflect gain made
from the sale of the Lots held by the Company in the Voyager Resort. Therefore, an
amended tax return with a corresponding liability was lodged.

Foreign Residents Capital Gains Withholding ("FRCGW") applicable to the Company was
claimed with the income tax returns to reduce the relevant liabilities.

We do not anticipate the Company will have any further taxation liabilities prior to the
distribution to shareholders.

We are in the process of preparing and lodging the Company’s 2024 income tax return.
This income tax return will not impact the distribution to shareholders.

Taxation Clearance

The ATO provided a taxation clearance to the Liquidators to enable a dividend to
creditors. A subsequent clearance will be required prior to the distribution to
shareholders. All taxation liabilities have been paid and, therefore, we do not anticipate
any reason this clearance won't be issued.

Shareholder Distribution — Tax implications

A shareholder distribution from a liquidator can give rise to a number of tax implications
for shareholders. The distribution may be capital or revenue in nature, impacting
shareholders’ taxable positions. The distribution may also be eligible for franking credits
currently held by the Company.

A distribution statement, detailing the relevant information for taxation purposes, will
be issued to each shareholder following payment of the distribution.
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4. Unsecured Creditors

The Liquidators declared and paid a dividend to the following creditors on 6 August

2024:
Australian Taxation Office 1,217,154.61
Trade creditors 5,697.85
Total $1,222,852.46

There are no remaining creditor claims or anticipated claims by unsecured creditors for
debts owed by the Company.

5. Net surplus

The net surplus of funds will be distributed among shareholders, after paying expenses
such as legal fees, and the Liquidators’ remuneration and disbursements. This amount

is subject to an increase should further funds be recovered from debtors prior to the
distribution.
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Section | FOUR
4. DISTRIBUTION TO SHAREHOLDERS

4.1 Realisations In Administration
All the Company’s assets have now been realised and all creditor claims have been paid.

Attached at Appendix A are details of all receipts and payments in the administration
to date.

4.2 Distribution to Shareholders

The distribution to shareholders will be paid following a resolution of the matters
discussed at section 2 of this report and prior to the deregistration of the Company.

The quantum of the distribution paid to shareholders will be affected by a number of
factors, including:

e the directions provided by the Court in relation to the Application;

e the size and complexity of the work still to be completed in the
administration;

e the volume of enquiries by shareholders and other stakeholders.

We anticipate this distribution may be paid within two (2) months of the Final Hearing.

4.3 Making a Claim

Should you wish to make a claim in the administration and if you have not already done
SO we encourage you to lodge your proof of debt electronically by registering on the
creditors' portal located at https://creditors.accountants/Job/3913/.
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Section | SIX
COSTS OF THE ADMINISTRATION

Estimated Costs

In our previous reports, we estimated our costs of this administration will be
approximately $550,000 to $800,000 (excluding GST).

On 27 June 2024, we held meeting of creditors where we sought approval of our costs
incurred and those expected to be incurred up to a cap of $798,513 (excluding GST).
Those costs were approved by creditors.

At this stage we have incurred $629,177 (excluding GST) of remuneration within the
Liguidation.

We do not anticipate our costs will exceed the capped amount. Should our costs exceed
the capped amount, approval would need to be sought from the Court. We do not
anticipate seeking any further approval.

Liability limited by a scheme approved under Professional Standards Legislation
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Section | SEVEN

6. WHAT HAPPENS NEXT?

We will proceed with the administration, including where applicable:

preparing for and attending the relevant Court hearings;

preparing and lodging the Company’s 2024 income tax return;
determining tax calculations for the distribution to shareholders;
responding to shareholder enquiries;

distributing any surplus funds to shareholders in accordance with the
directions provided at the Final Hearing; and

producing and sending shareholder distribution statements.

We expect to have the administration completed within 6 months.

Further reports will be provided to shareholders as the relevant Court hearings progress.
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Voyager Resort Limited (In Liquidation)
ACN 142 651 965

Receipts and Payments
For the Period 2 May 2023 to 19 December 2024

Amount ($)
RECEIPTS

Pre-appointment cash at bank 3,357,228
Pre-appointment debtors 19,506
Pre-appointment debtors (received from Statutory Trustees) 2,088,373
Lot holdings (received from Statutory Trustees) 15,320,299
Refund from Telstra 0,017
ASIC Security Bond Funds 20,000
Interest income 850,799
GST Refunds 65,616
21,721,838

PAYMENTS
Professional Collection Services 1,663
IT consulting fees - Insol6 11,000
Legal costs paid pursuant to QLD Supreme Court Order dated 2 May 2023 89,064
Legal fees - Mahoneys 135,101
Accounting fees - Balanced Accounting Services 0,468
Website subscription - VentralP 0,020
Dividend to unsecured creditors: trade creditors 5,698
Dividend to unsecured creditors: ATO 1,217,155
Statutory interest paid to unsecured creditors 0,578
Liquidators' remuneration 692,096
Liquidators' disbursements 4,780
2,157,621

Net Receipts (Payments) 19,564,217

Cash at Bank as at 19 December 2024 19,564,217
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Form 2 Originating process
(rules 2.2 and 15A.3)
Federal Court of Australia No. QUD of 2024

District Registry: Queensland

Division: General

IN THE MATTER OF VOYAGER RESORT LIMITED (In Liquidation)
ACN 010 547 618

BRADLEY VINCENT HELLEN AND NIGEL MARKEY AS JOINT AND
SEVERAL LIQUIDATORS OF VOYAGER RESORT LIMITED

Plaintiffs

A. DETAILS OF APPLICATION

This application is made under ss 90-15 and 90-20 of Schedule 2 (IPS) of the
Corporations Act 2001 (Cth) for directions.

On the facts stated in the supporting affidavits, the plaintiffs claim:
Case management orders

1) The plaintiffs upload to the website "VRLTimeshare.com.au" and maintain on that
website until final orders are made in this proceeding:

a) the originating application;

b) the supporting affidavit of Bradley Vincent Hellen;

c) the orders made at the first case management hearing and any subsequent hearing;
d) any further affidavits as may be filed by the plaintiffs; and

e) the written submissions that are to be filed in accordance with paragraph (3).

2) The plaintiffs give notice in the form exhibited to the affidavit of Benjamin Leigh
Sandford of these proceedings as follows:

a) for those contributories for whom the plaintiffs have an email address — by email;

BRADLEY VINCENT HELLEN AND NIGEL MARKEY AS JOINT AND

Filed on behalf of (name & role of party) SEVERAL LIQUIDATORS OF VOYAGER RESORT LIMITED
Prepared by (name of person/lawyer) Ben Sandford

Law firm (if applicable) Mahoneys ]

Tel (07) 3007 3777 Fax (07) 3007 3778

Email info@mahoneys.com.au

Address for service Level 18, 167 Eagle Street, Brisbane QId 4000

(include state and postcode)




Annexure BVH

3)

4)

5)
6)
7)

8)

Page 490

b) for those contributories for whom the plaintiffs do not have an email address, but
do have a postal address — by ordinary prepaid post; and

¢) by taking out an advertisement in a newspaper of national circulation for one day
in four consecutive weeks.

The plaintiffs file written submissions by 21 February 2025.

Any person who seeks to be heard on this application file by 14 March 2025:

a) anotice of appearance; and

b) written submissions not exceeding 10 pages.

The plaintiffs file written submissions in reply by 28 March 2025.

The proceeding be listed for final hearing for two days on a date after 7 April 2025.
The plaintiffs have liberty to apply on three business days’ notice.

Costs reserved.

Final orders

9)

Pursuant to s 90-15 of IPS, a direction, that:
a) in respect of the share(s) stapled to a fractional interest:

1) identified by the title reference in column B of the Annexure to this order
(Annexure); and

ii) recorded by the Queensland Registrar of Titles as being owned by the person
identified in column D of the Annexure,

the person identified in column G of the Annexure is entitled to receive any
dividend payable (Payee) in respect of the number of shares in the Company
identified in column C of the Annexure (Shares);

b) the plaintiffs are justified in:

1) setting-off against any dividend payable to a Payee such amounts recorded in
column F (Set-Off);

ii) paying a first and final divided, after complying with the formal requirements
for dividends under the Corporations Act 2001 and Corporations Regulations
2001, to the Payees as follows:

(1) first, a distribution to all Payees proportional with the number of Shares
held by them, less any Set-Off (First Round Distribution);

(2) second, a distribution to those Payees who received a First Round
Distribution, less any Set Off (Second Round Distribution);
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iii) taking no further recovery action against such Payees as did not receive a
Second Round Distribution in respect of any Set-Off which remains payable
by them; and

iv) forgiving any Set-Off which remains payable following the Second Round
Distribution.

10) Liberty to the plaintiffs to apply for further directions.

11) The plaintiffs’ reasonable costs of this proceeding are costs and expenses in the
winding up of the Company.

Date:

This application will be heard by the Federal Court of Australia at the Harry Gibbs
Commonwealth Law Courts on the date and time advised on the notice of listing.

B. NOTICE TO DEFENDANTS
TO: Not applicable

If you or your legal practitioner do not appear before the Court at the time shown above,
the application may be dealt with, and an order made, in your absence. As soon after that
time as the business of the Court will allow, any of the following may happen:

(a) the application may be heard and final relief given;
(b) directions may be given for the future conduct of the proceeding;
(c) any interlocutory application may be heard.

Before appearing before the Court, you must file a notice of appearance, in the prescribed
form, in the Registry and serve a copy of it on the plaintiff.

Note Unless the Court otherwise orders, a defendant that is a corporation must
be represented at a hearing by a legal practitioner. It may be represented at a
hearing by a director of the corporation only if the Court grants leave.

C. APPLICATION FOR WINDING UP ON GROUND OF INSOLVENCY
Not applicable

D. FILING
Date of filing:

Registrar

This originating process is filed by Mahoneys for the plaintiff.
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E. SERVICE

It is not intended to serve a copy of this originating process on any person.
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Certificate identifying annexure

(rule29.02)
Federal Court of Australia No. QUD13/2025
District Registry: Queensland

Division: General

IN THE MATTER of VOYAGER RESORT LIMITED (In Liquidation)
ACN 010 547 618

BRADLEY VINCENT HELLEN AND NIGEL MARKEY AS JOINT AND SEVERAL
LIQUIDATORS OF VOYAGER RESORT LIMITED

Plaintiff

The following 1 page is the annexure marked "BVH-15" produced and shown to BRADLEY
VINCENT HELLEN at the time of affirming his affidavit this 24th day of February 2025.

Annexure "BVH-15"

Letter sent to lot owners by email dated 13 November 2023

Filed on behalf of Bradley Vincent Hellen and Nigel Markey as joint and several liquidators of voyager
resort limited, Plaintiff

Prepared by Benjamin Leigh Sandford

Law firm Mahoneys
Tel 07 3007 3777 “Fax 07 3007 3778
Email info@mahoneys.com.au Ref 32419

Address for Service MAHONEYS
Level 18, 167 Eagle Street, Brisbane Qld 4000
Email: info@mahoneys.com.au
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PILOT PARTNERS
Chartered Accountants

[ ]
p I o l Level 10, Waterfront Place

1Eagle Street Brisbane 4000

PO Box 7095 Brisbane 4001
Queensland Australia

13 November 2023 P +617 30231300
pilotpartners.com.au
67TH AMENDMENT PTY LTD

37 Glencairn Avenue
East Brighton VIC 3187

Re: Statutory Trustees for Lots 3 to 62 on BUP 6459 (Voyager Resort)

Voyager Resort Limited (In Liquidation)
ACN 010 547 618

The online Portal used to verify bank details for payment of the Trustees’ distribution
is now live and can be accessed at https://creditors.accountants/Job/3913/.

To access the Portal, you will need to register using your creditor code.
Your unique creditor code for the company is VZLGO-AWRWX.
Please complete your claim as soon as possible.

Our updated report dated 13 November 2023 and instructions for registering on the
Portal and completing your claim have been provided via email.

Further guidance can be found in the Help section of the Portal.

Should you have any further queries please email voyager@pilotpartners.com.au.

Yours faithfully

BRADLEY HELLEN
JOINT & SEVERAL LIQUIDATOR

Member of @ Nexia Pilot is a trade mark of Pilot Partners Pty Ltd ACN 105 267 061 ABN 58 144 064 946. Liability limited by a scheme approved under Professional Standards Legislation
Nexia International is a worldwide network of independent accounting and consulting firms.



Certificate identifying annexure

(rule29.02)
Federal Court of Australia No. QUD13/2025
District Registry: Queensland

Division: General

IN THE MATTER of VOYAGER RESORT LIMITED (In Liquidation)
ACN 010 547 618

BRADLEY VINCENT HELLEN AND NIGEL MARKEY AS JOINT AND SEVERAL
LIQUIDATORS OF VOYAGER RESORT LIMITED

Plaintiff

The following 1 page is the annexure marked "BVH-16" produced and shown to BRADLEY
VINCENT HELLEN at the time of affirming his affidavit this 24th day of February 2025.

Annexure "BVH-16"

Letter sent to lot owners by post dated 13 November 2023

Filed on behalf of Bradley Vincent Hellen and Nigel Markey as joint and several liquidators of voyager
resort limited, Plaintiff

Prepared by Benjamin Leigh Sandford

Law firm Mahoneys
Tel 07 3007 3777 “Fax 07 3007 3778
Email info@mahoneys.com.au Ref 32419

Address for Service MAHONEYS
Level 18, 167 Eagle Street, Brisbane Qld 4000
Email: info@mahoneys.com.au
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PILOT PARTNERS

[ J Chartered Accountants

I o l Level 10, Waterfront Place
1Eagle Street Brisbane 4000

PO Box 7095 Brisbane 4001
Queensland Australia

13 November 2023 P +617 30231300

pilotpartners.com.au

PATRICIA JACQUELINE ADCOCK
33A Heyders Road

Christchurch

NEW ZEALAND

Dear Sir/Madam

Re: Statutory Trustees for Lots 3 to 62 on BUP 6459 (Voyager Resort)

Voyager Resort Limited (In Liquidation)
ACN 010 547 618

On 2 May 2023, Mr Bradley Vincent Hellen and Mr Nigel Robert Markey were appointed
Liquidators of the Company by Order of the Supreme Court of Queensland.

Our latest report dated 13 November 2023 is attached. This report should be read
in conjunction with our previous reports.

The purpose of this report is to provide you with an update on the progress of the
distribution from the Statutory Trustees (“the Trustees”) and information for using
the online Portal.

An email address is required to register on the Portal. As our records indicate you do not
have an email address, you have received an EFT form attached to this letter.

Please complete and return this form to our office at the below address, as soon as
possible.

Should you have any further queries please contact our office.

Email: voyager@pilotpartners.com.au
Postal: PO Box 7095, BRISBANE QLD 4001

Yours faithfully

BRADLEY HELLEN
JOINT & SEVERAL LIQUIDATOR

Member Df@ Nexia Pilot is a trade mark of Pilot Partners Pty Ltd ACN 105 267 061 ABN 58 144 064 946. Liability limited by a scheme approved under Professional Standards Legislation
Nexia International is a worldwide network of independent accounting and consulting firms.



Certificate identifying annexure

(rule29.02)
Federal Court of Australia No. QUD13/2025
District Registry: Queensland

Division: General

IN THE MATTER of VOYAGER RESORT LIMITED (In Liquidation)
ACN 010 547 618

BRADLEY VINCENT HELLEN AND NIGEL MARKEY AS JOINT AND SEVERAL
LIQUIDATORS OF VOYAGER RESORT LIMITED

Plaintiff

The following 3 pages are the annexure marked "BVH-17" produced and shown to BRADLEY
VINCENT HELLEN at the time of affirming his affidavit this 24th day of February 2025.

Annexure "BVH-17"

List of Verification Documents

Filed on behalf of Bradley Vincent Hellen and Nigel Markey as joint and several liquidators of voyager
resort limited, Plaintiff

Prepared by Benjamin Leigh Sandford

Law firm Mahoneys
Tel 07 3007 3777 “Fax 07 3007 3778
Email info@mahoneys.com.au Ref 32419

Address for Service MAHONEYS
Level 18, 167 Eagle Street, Brisbane Qld 4000
Email: info@mahoneys.com.au
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OWNERSHIP DOCUMENTATION AND INFORMATION REQUIRED

Company A current company extract for the company (to identify its
director(s))

100 points of identification from two directors or a director and
secretary, or from the company's sole director

A written direction to pay the distribution to a nominated account,
which is signed by two directors or a director and secretary, or the
company's sole director

Personal Trustee The instrument appointing the trustee:
(personal

representative under If any trustee is a company:

an instrument)

1. A current company extract for the company (to identify its
director(s));

2. 100 points of identification from two directors or a director
and secretary, or from the company's sole director; and

3. A written direction to pay the distribution to a nominated
account, which is signed by two directors or a director and
secretary, or from the company's sole director.

If any trustee is an individual:

1. 100 points of identification; and
2. A written direction to pay the distribution to a nominated
account, which is signed by that individual.

If there is more than one trustee, the written direction to pay the
distribution to a nominated account must be signed by all trustees.

Trustee The instrument appointing the trustee (for example, the trust deed,
or Will)

If any trustee is a company:

1. A current company extract for the company (to identify its
director(s));

2. 100 points of identification from two directors or a director
and secretary, or from the company's sole director; and

3. A written direction to pay the distribution to a hominated
account, which is signed by two directors or a director and
secretary, or from the company's sole director.

If any trustee is an individual:

1. 100 points of identification; and
2. A written direction to pay the distribution to a nhominated
account, which is signed by that individual.

If there is more than one trustee, the written direction to pay the
distribution to a nominated account must be signed by all trustees
because co-trustees must act unanimously.
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DOCUMENTATION AND INFORMATION REQUIRED

Superannuation Fund The instrument appointing the trustee of the superannuation fund

If any trustee is a company:

1. A current company extract for the company (to identify its
director(s));

2. 100 points of identification from two directors or a director
and secretary, or from the company's sole director; and

3. A written direction to pay the distribution to a nominated
account, which is signed by two directors or a director and
secretary, or from the company's sole director (to enable
statutory assumptions about proper authority and execution).

If any trustee is an individual:

1. 100 points of identification; and
2. A written direction to pay the distribution to a nominated
account, which is signed by that individual.

If there is more than one trustee, the written direction to pay the
distribution to a nominated account must be signed by all trustees
because co-trustees must act unanimously.

Deceased estate

The Will and/or Grant of Probate
If any executor/administrator is a company:

1. A current company extract for the company (to identify its
director(s));

2. 100 points of identification from two directors or a director
and secretary, or from the company's sole director (to combat
identity theft and fraud); and

3. A written direction to pay the distribution to a nominated
account, which is signed by two directors or a director and
secretary, or from the company's sole director (to enable
statutory assumptions about proper authority and execution).

If any executor/administrator is an individual:

1. 100 points of identification (to combat identity theft and
fraud); and

2. A written direction to pay the distribution to a nominated
account, which is signed by that individual.

If the executor/administrator is a trustee and there is more than one
trustee, the written direction to pay the distribution to a nominated
account must be signed by all trustees because co-trustees must act
unanimously.

Power of Attorney

A copy of the signed Power of Attorney, certified under section 14(1)
of the Powers of Attorney Act 1998 (Qld).
If any attorney is a company:

1. A current company extract for the company (to identify its
director(s));
2. 100 points of identification from two directors or a director
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OWNERSHIP DOCUMENTATION AND INFORMATION REQUIRED

and secretary, or from the company's sole director ; and

3. A written declaration that there has been no revocation of
their power and direction to pay the distribution to a
nominated account, which is signed by two directors or a
director and secretary, or from the company's sole director.

If any attorney is an individual:

1. 100 points of identification; and

2. A written notice that there has been no revocation of their
power and direction to pay the distribution to a nominated
account, which is signed by that individual.

If there is more than one attorney and the Power of Attorney does
not state they may exercise the power severally, the written
direction to pay the distribution to a nominated account must be
signed by all attorneys.

Person assisting the If the recipient of the distribution is a company:
owner complete the
claim (e.g. family, 1. A current company extract for the company (to identify its
friend) director(s));
2. 100 points of identification from two directors or a director
and secretary, or from the company's sole director; and
3. A written authority to take instructions from and
communicate freely with the person assisting the owner and a
direction to pay the distribution to a nominated account,
which is signed by two directors or a director and secretary,
or from the company's sole director.

If the recipient of the distribution is an individual:

1. 100 points of identification; and

2. A written authority to take instructions from and
communicate freely with the person assisting the owner and a
written direction to pay the distribution to a nominated
account, which is signed by that individual.

Professional acting Letter from the lawyer:
on behalf of owner
(e.g. lawyer) 1. confirming who they act for;
2. warranting that they are authorised act for their client in
relation to the distribution; and
3. nominating an account for the distribution.




Certificate identifying annexure

(rule29.02)
Federal Court of Australia No. QUD13/2025
District Registry: Queensland

Division: General

IN THE MATTER of VOYAGER RESORT LIMITED (In Liquidation)
ACN 010 547 618

BRADLEY VINCENT HELLEN AND NIGEL MARKEY AS JOINT AND SEVERAL
LIQUIDATORS OF VOYAGER RESORT LIMITED

Plaintiff

The following 4 pages are the annexure marked "BVH-18" produced and shown to BRADLEY
VINCENT HELLEN at the time of affirming his affidavit this 24th day of February 2025.

Benjamin Leigh Sandford

Annexure "BVH-18"

List of Irregular Distributions

Filed on behalf of Bradley Vincent Hellen and Nigel Markey as joint and several liquidators of voyager
resort limited, Plaintiff

Prepared by Benjamin Leigh Sandford

Law firm Mahoneys
Tel 07 3007 3777 “Fax 07 3007 3778
Email info@mahoneys.com.au Ref 32419

Address for Service MAHONEYS
Level 18, 167 Eagle Street, Brisbane Qld 4000
Email: info@mahoneys.com.au
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