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Federal Court of Australia
District Registry: Western Australia Registry
Division: General No: WAD13/2024

AUSTRALIAN SECURITIES & INVESTMENTS COMMISSION and others named in 
the schedule
Plaintiff

BRITE ADVISORS PTY LTD ACN 135 024 412 (RECEIVERS AND MANAGERS 
APPOINTED) (IN LIQUIDATION) and another named in the schedule
Defendant

ORDER

JUDGE: Justice O'Sullivan

DATE OF ORDER: 13 November 2025

WHERE MADE: Perth

For the purposes of this order:
“Distribution Orders” means the orders made by this Court relating to the distribution 
methodology on 15 September 2025 in these proceedings. The same definitions used in 
Distribution Orders apply to these orders unless stated otherwise.
“Interim Distribution Valuation Date” means a date chosen by the Receivers on which the 
Interim Distributable Amount will be valued for the purposes of the distribution, as 
contemplated by order 4(f) of these orders.
“Margin Loan” means the debt owing under lending arrangements in place prior to the 
appointment of the Receivers between Brite Advisors and Interactive Brokers Australia Pty 
Ltd (IBAU).
“Non-Distributable Amount” is an amount determined by order 6 of these orders.
“Payment Orders” are orders from this Court to pay each Corporate Trustee for the benefit of 
a Beneficiary, or a Beneficiary directly (as applicable), identifying the specific amount to be 
paid and the currency of that payment.

THE COURT ORDERS THAT:
Termination of Margin Loan arrangements

1. The Receivers would be acting properly and are justified in repaying to IBAU the 
amount owing under the Margin Loan from the Trust Assets and terminating any 
contractual arrangement associated with the Margin Loan.

2. Upon repayment of the Margin Loan, the following orders are discharged and of no 
ongoing effect:
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a. Orders 3 and 7 of the orders made in this matter on 5 June 2024; and
b. Orders 17, 18 and 19 of the Distribution Orders.

Interim Distribution
3. The Receivers would be acting properly and are justified in making an interim 

distribution from the Trust Assets to Corporate Trustees and Beneficiaries, as 
contemplated by Order 24A of the Distribution Orders, in accordance with Orders 2 to 
7 of the Distribution Orders and these orders.

4. To give effect to an interim distribution, which can take place before any application 
relating to the Retained Funds has been made, the Receivers are to take the following 
steps.

a. With the advice and assistance of the Interim Funds Manager, identify the 
assets to be liquidated, which once liquidated will leave assets invested on the 
IB Platform with a value at or around the Non-Distributable Amount 
(Liquidation Assets).

b. With the advice and assistance of the Interim Funds Manager, liquidate the 
Liquidation Assets, with such liquidation to occur within twenty-one business 
days of these orders (Liquidation Window). 

c. With the advice and assistance of the Interim Funds Manager, manage the 
currencies in which cash is held, during the Liquidation Window and as the 
liquidation occurs, to minimize foreign exchange risk and in contemplation of 
the target currencies for the interim distribution.

d. With the advice and assistance of the Interim Funds Manager and where 
appropriate, as the Liquidation Assets are liquidated, adopt a hedging strategy 
to reduce the period during which the Liquidation Assets are not exposed to 
market risk. 

e. On the expiration of the Liquidation Window, the Receivers will commence 
all reasonable steps to distribute the proceeds of the liquidation of the 
Liquidation Assets (Interim Distributable Amount), with such steps to be 
completed within twenty business days (Distribution Window).

f. At the start of the Distribution Window the Interim Distributable Amount will 
be valued on a single date, being the Interim Distribution Valuation Date, and 
in US dollars, applying prevailing exchange rates on that date as identified by 
the Receivers to the extent any cash is held in another currency. The total 
amount of pension withdrawals (or the USD equivalent calculated as at the 
date of each payment of such pension withdrawal) paid to Beneficiaries after 
13 December 2023 will be added to this value (Interim Total Value).

g. The interim distribution to be paid to a Corporate Trustee for the benefit of a 
Beneficiary, or direct to a Beneficiary, as applicable, will thereafter be 
calculated by reference to the formula in order 6. Where a Beneficiary has 
received a Withdrawal, this will be deducted from the amount to be distributed 
to them or to their Corporate Trustee. 
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h. Orders 29 to 37 inclusive of the Distribution Orders apply to the Interim 
Distributable Amount in the same way as these orders apply to the 
Distributable Amount as defined in the Distribution Orders.  

i. Any amount of the Interim Distributable Amount continued to be held on trust 
in accordance with Order 32 of the Distribution Orders, will be held as cash in 
the IB Accounts.

j. The Receivers have liberty to apply at short notice, including to seek Payment 
Orders. The Receivers are to prioritise Payment Orders in respect of Relay 
Group, Alltrust Services Limited, and STM Malta Pension Services Limited, 
being the Corporate Trustees who hold the largest amounts of Beneficiary 
entitlements. 

5. The Non-Distributable Amount is:
a. AUD$100,000,000 on account of potential Australian tax liabilities; plus 
b. USD$10,183,928 on account of potential US tax liabilities; plus
c. GBP£4,418,636 on account of unresolved claims to Client AuM; plus
d. USD$770,854 on account of unresolved claims to Client AuM; plus
e. 10% of the value of the assets invested on the IB Platform once the amounts 

above have been excluded.
6. In respect of Beneficiaries whose Verified Entitlement includes an entitlement to the 

Deficient Mixed Fund, the Receivers can calculate the amount of their interim 
distribution relating to such assets (Beneficiary’s Deficient Mixed Fund Interim 
Distribution) on a pari passu basis as follows.

𝐵𝑒𝑛𝑒𝑓𝑖𝑐𝑖𝑎𝑟𝑦’𝑠 𝐷𝑒𝑓𝑖𝑐𝑖𝑒𝑛𝑡 𝑀𝑖𝑥𝑒𝑑 𝐹𝑢𝑛𝑑 𝐼𝑛𝑡𝑒𝑟𝑖𝑚 𝐷𝑖𝑠𝑡𝑟𝑖𝑏𝑢𝑡𝑖𝑜𝑛 = 𝐵𝐸  𝐿𝑜𝑎𝑛𝑠
𝑇𝐸 𝑇𝐿

∗ 𝐼𝑛𝑡𝑒𝑟𝑖𝑚 𝑇𝑜𝑡𝑎𝑙 𝑉𝑎𝑙𝑢𝑒 ― (𝑊𝑖𝑡ℎ𝑑𝑟𝑎𝑤𝑎𝑙𝑠)

Where:
BE (Beneficiary Entitlement) is the total value of an individual Beneficiary’s 
Verified Entitlement relating to assets and cash which Brite Advisors held or 
purported to hold in the IB Accounts.
TE (Total Entitlements) is the sum of each and every BE. 
TL (Total Loans) is the sum of each and every Loan. 
Interim Total Value is the Interim Distributable Amount plus any pension 
withdrawals paid to Beneficiaries after 13 December 2023. The Interim Total 
Value is to be determined as at the Interim Distribution Valuation Date, as 
defined in order 4(f) above. 
Withdrawals are post-appointment pension/hardship withdrawals paid to that 
Beneficiary. This represents a set-off against the Beneficiary’s distribution. 
Loans are any funds provided by Brite Advisors to that Beneficiary pursuant 
to a loan agreement and which have not been repaid. This represents a 
reduction of the Beneficiary’s Verified Entitlement.
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7. The Interim Distribution need not account for or deduct any liability for tax which the 
Receivers or Brite Advisors must pay or withhold, or has paid or withheld, on behalf 
of a Corporate Trustee or Beneficiary. The Receivers may deduct such taxes from a 
future distribution.

8. For the purpose of these orders, a business day means any day other than:
a. a Saturday or Sunday; or
b. a day that is a public holiday in Western Australia; or 
c. 24, 29, 30 or 31 December 2025; or
d. 2 January 2026,

and includes days on which the Registry of the Federal Court in Western Australia is 
closed.

9. The Receivers may retain a lesser amount for Australian tax liabilities in order 5(a) 
above where: 

a. a private binding ruling has been received from the Commissioner of 
Taxation; and 

b. the Receivers have received written confirmation that the Commissioner of 
Taxation has no objections to retaining that lesser amount. 

Amendment of Distribution Orders
10. Order 31 of the orders dated 15 September 2025 relating to distribution methodology 

is amended to add after subparagraph (n) in that order:
“(o) Alltrust Services Limited (CRN 05365396); 
(p) Bourse Pension Administrators (Malta) Limited (C66425)”

11. Order 34 of the orders dated 15 September 2025 relating to distribution methodology 
is amended to add a sentence at the end of that order:
“Where a Beneficiary has an account with Brite Advisors and has a trustee in place as 
part of a self-managed superannuation fund arrangement or similar arrangement, the 
Receivers are to make the distribution payment to the trustee nominated by that 
Beneficiary. The Receivers’ ability to make that payment is not limited by Order 31.”

Date orders authenticated: 17 November 2025
 

Note: Entry of orders is dealt with in Rule 39.32 of the Federal Court Rules 2011.
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Schedule

No: WAD13/2024
Federal Court of Australia
District Registry: Western Australia Registry
Division: General

Interested Person LINDA METHVEN SMITH AND ROBERT KIRMAN IN 
THEIR CAPACITY AS RECEIVERS AND MANAGERS OF 
BRITE ADVISORS ACN 135 024 412 (RECEIVERS AND 
MANAGERS APPOINTED) (IN LIQUIDATION)

Interested Person ADRIAN CHARLES HYDE AND JOANNE SANDRA WILD 
IN THEIR CAPACITIES AS JOINT ADMINISTRATORS OF 
RELAY ADMINISTRATION LIMITED, CORINTHIAN 
PENSION TRUSTEES LIMITED AND PANTHEON 
TRUSTEES LIMITED (ALL IN ADMINISTRATION)

Interested Person INTERACTIVE BROKERS AUSTRALIA PTY LTD ACN 166 
929 568

Prospective Respondent COMMISSIONER OF TAXATION


