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12 May 2026 
 
 
Circular to Debenture Holders 
 
 
Dear Sir/Madam 
 
Banksia Securities Limited 
(In Liquidation) (Special Purpose Receiver Appointed) ACN 004 736 458 (Banksia) 
 
IMPORTANT NOTICE REGARDING FINALISATION OF THE SPECIAL PURPOSE RECEIVERSHIP 
 
The purpose of this circular is to provide an important update on the special purpose receivership, to give notice of 
orders granted in the Supreme Court of New South Wales and to provide an update on the final distribution to 
debenture holders.  
 
In my last circular to you dated 4 August 2025 (August Circular), I made you aware of the Supreme Court of Victoria 
proceeding (Victorian Proceeding) and the Injunction Application and Release Application submitted in response to 
this proceeding. I also outlined my response to the Victorian Proceeding in the August Circular.  
 
On 17 October 2025, the Honourable Justice Black of the Supreme Court of New South Wales made orders: 
• dismissing the Notice of Motion filed on 5 September 2025 by the Victorian Applicants (Leave Application) 

seeking leave to bring the Victorian Proceedings against me, Mr Peter McCluskey (my joint appointee special 
purpose receiver who was discharged by orders dated 16 December 2019), KPMG Australia and Ferrier 
Hodgson (Victoria) (together, the SPR Respondents); 

• releasing and discharging me from all liability arising from the conduct of the special purpose receivership of 
Banksia, with the exception of limited further work relating to the final distribution to debenture holders and 
finalisation of the special purpose receivership;  

• appointing me as receiver over the rights and entitlements of Banksia to any dividend or distribution from the 
liquidation of Lehman Brothers Australia Limited (in Liquidation) (Lehman Brothers) for the purpose of getting in 
and distributing such funds to the debenture holders as part of the final distribution; and 

• approving my remuneration, including anticipated remuneration to the completion of the limited further work in the 
special purpose receivership. 

 
The Court’s judgment is recorded In the matter of Banksia Securities Limited (in liq) (recs and mgrs apptd) [2025] 
NSWSC 1217. As a result of this judgment, on 26 November 2025 orders were made by the Supreme Court of 
Victoria, by consent, for the Victorian Proceeding to be dismissed against all respondents. To determine the issue 
of costs, the matter was relisted for further directions before the Honourable Justice Black on 16 December 2025.  
 
On 17 December 2025, the Honourable Justice Black made orders directing: 
• the Victorian Applicants jointly and severally to pay 80% of my costs of the Release Application and the Victorian 

Applicant’s Leave Application on a standard basis; 
• me to distribute the sums received pursuant to Elliot Settlement Deed, the Zita Settlement Deed and the Symons 

Settlement Deed to all debenture holders of Banksia pari passu; and 
• that any unpresented payments outstanding six months after the date of the distribution be paid to the Australian 

Securities and Investment Commission (ASIC), in such a manner as required by ASIC to be dealt with under Part 
9.7 of the Corporations Act 2001 (Cth).  

 
The Court’s judgment is recorded In the matter of Banksia Securities Limited (in liq) (recs and mgrs apptd) [2025] 
NSWSC 1561. 
 
Whilst the judgement dated 17 December 2025 provides orders as to the payment of my costs; to quantify and 
recover the relevant costs entitlements, I would have needed to have my costs assessed and then take enforcement 
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steps against the Victorian Applicants. Those steps would involve further costs and delay to the final distribution and 
the finalisation of the special purpose receivership.  
 
On this basis, I sought directions from the Supreme Court of NSW that I would be justified in not taking steps to 
enforce the costs judgement against the Victorian Applicants. However, due to the significant expense in bringing and 
responding to the relevant applications brought by the Victorian Applicants, which has ultimately been borne by the 
debenture holders, I requested the Victorian Applicants forgo their entitlement to participate in the final distribution as 
acknowledgement of the impact to the debenture holders and to reflect the costs judgement. As at the date of this 
letter, most of the Victorian Applicants have agreed to the proposal.  
 
On 20 March 2026, the Honourable Justice Black made orders confirming that I would be justified in not enforcing the 
costs order against the Victorian Applicants on the basis set out above so that I could made a final distribution to 
debenture holders as soon as possible.  
 
For further background on the Victorian Proceeding, a copy of the August Circular, and each of the other documents 
referred to, are available on the Banksia Securities webpage: https://kpmg.com/au/en/home/creditors/banksia-
securities-limited.html (Banksia Webpage).  
 
I do not intend to waive privilege or any confidentiality claims in relation to any privileged or confidential documents 
or information that might be referred to, and nothing in this circular or the documents uploaded to the Banksia 
Webpage should be construed as involving such a waiver.  
 
Recoveries 
 
I now regard the receivership as being complete and it is my intention to bring the receivership to an end and to make 
a final distribution to debenture-holders of the remaining funds in the special purpose receivership. The following sums 
have been recovered on behalf of debenture-holders in respect of the Remitter Judgment: 
 

Source Amounts  

LPLC (on account of Mr O’Bryan’s insurance)  $1,558,191.39 

LPLC (on account of Mr Symons’ insurance)  $1,454,547.54 

Portfolio Law  $375,683.30 

LPLC (on account of Portfolio Law’s insurance)  $464,828.83 

O’Bryan Entities  $1,251,858.54 

LPLC (on account of Mr Trimbos’ insurance)  $1,413,197.13 

Mr Zita  $95,000.00 

Elliott Entities  $10,000,000.00 

Mr Symons  $250,000.00 

Total $16,863,306.73 
 
 
Final Distribution 
 
I propose to make a final distribution of approximately $18.9 million (Final Distribution). The Final Distribution amounts 
to approximately 2.9 cents in the dollar owed to each debenture holder and would bring the recoveries for debenture 
holders to approximately 94.4 cents in the dollar of principal invested.  
 
MUFG estimates the distribution will be made to debenture holders on or around 12 June 2026.  
 
Your dividend will be deposited into your nominated bank account or, if this is not possible, a cheque will be sent to your 
last known address.  
 
Unpresented Payments 
 
The previous nine distributions have been undertaken by MUFG (previously Link Market Services) to all debenture 
holders on a pari passu basis. To date, $3,779,465, or 0.6% of the total amount distributed has not been claimed by 
certain debenture holders (Unpresented Payments). Despite attempts, I have not been able to locate or contact those 
debenture holders about their Unpresented Payments.  
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Should you have any queries in relation to previous distributions, please contact MUFG on (02) 8767 1029 or by writing 
to banksia@cm.mpms.mufg.com. 
 
In line with the orders referenced above, any unpresented payments outstanding six months after the date of the Final 
Distribution will be paid to the Australian Securities and Investment Commission (ASIC) Unclaimed Moneys Fund, in 
such a manner as required by ASIC to be dealt with under Part 9.7 of the Corporations Act 2001 (Cth). Debenture 
holders and their representatives will be able to search for unclaimed funds including the Unpresented Payments 
through https://moneysmart.gov.au/find-unclaimed-money.  
 
Finalisation of the special purpose receivership 
 
Following the final distribution, I will remain appointed as special purpose receiver for six months until the Unpresented 
Payments are remitted by MUFG to ASIC. At this point, I will retire from my appointment as special purpose receiver 
and liquidator of Banksia.  
 
At this stage, I do not anticipate that I will write to you again unless any additional information becomes available that 
otherwise alters the information contained in this report.  
 
I would like to take this opportunity to thank the members of the Committee of Debenture-holders formed shortly 
following my appointment as special purpose receiver of Banksia in September 2015. The members of the Committee 
at various times have been: 
• Mr Douglas Crow; 
• Mr Chris Hayes (deceased); 
• Mr Russ Goodear; 
• Mr Bruce Lloyd; 
• Mr Donald McKenzie; and 
• Mr Keith Pitman. 
 
I consulted with the Committee in relation to various aspects of the conduct of the special purpose receivership of 
Banksia and they provided invaluable insights into the position of debenture-holders. The members of the 
Committee were incredibly generous with their time in attending meetings and dealing with the complex issues 
which arose during the special purpose receivership. In particular, I would like to extend my thanks to Mr Crow, Mr 
Goodear, Mr Lloyd and Mr McKenzie who have been on the Committee since its inception and continued to 
provide me with their views and insights including the applications before the Supreme Court of New South Wales 
referred to above.  
 
The efforts of the Committee contributed greatly to debenture-holders recovering approximately 94.4 cents in the 
dollar of principal invested. 
 
Should you have any questions, please contact my office on +61 3 9288 5835 or jcerutti@kpmg.com.au. 
 
Should you know of any debenture holder who has changed address, please bring this letter to their attention.  
 

Yours faithfully 
Banksia Securities Limited 
 
 
 
John Lindholm 
Special Purpose Receiver 
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