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Estimated Return under Recommended DOCA Range c/$ 
Priority Creditors 100 
Secured Creditor 100 
Unsecured Creditors 29 - 100 

Estimated Return in Liquidation Range c/$ 
Priority Creditors Subject to FEG 
Secured Creditor 0 - 100 
Unsecured Creditors Unknown 
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ii) it is not in the creditors’ interests for the administration to end and for control of 
the Companies to be returned to the directors as the Companies are insolvent; and 

iii) it is not in the creditors’ interests for the Companies to be wound up based on the 
estimated return to creditors under the Proposed Deed compared to Liquidation. 
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Estimated Return under Recommended DOCA Range c/$ 
Priority Creditors 100 
Secured Creditor 100 
Unsecured Creditors 29 - 100 

Estimated Return in Liquidation Range c/$ 
Priority Creditors Subject to FEG 
Secured Creditor 100 
Unsecured Creditors Unknown 

 

 

 

 

 

 

 

 

 

 



 

L I A B I L I T Y  L I M I T E D  B Y  A  S C H E M E  A P P R O V E D  U N D E R  P R O F E S S I O N A L  S T A N D A R D S  L E G I S L A T I O N     P A G E  4 0  

 

 

 

 

 

O 

O 

O 

O 

O 

 

 

 



 

L I A B I L I T Y  L I M I T E D  B Y  A  S C H E M E  A P P R O V E D  U N D E R  P R O F E S S I O N A L  S T A N D A R D S  L E G I S L A T I O N     P A G E  4 1  

 

 

 

 

 

 

 



 

L I A B I L I T Y  L I M I T E D  B Y  A  S C H E M E  A P P R O V E D  U N D E R  P R O F E S S I O N A L  S T A N D A R D S  L E G I S L A T I O N     P A G E  4 2  

 

  

O 

O 



 

L I A B I L I T Y  L I M I T E D  B Y  A  S C H E M E  A P P R O V E D  U N D E R  P R O F E S S I O N A L  S T A N D A R D S  L E G I S L A T I O N     P A G E  4 3  

 

 

 



L I A B I L I T Y  L I M I T E D  B Y  A  S C H E M E  A P P R O V E D   

 

 

 

  

 



 

 
 

A G E N D A 

 

 
 
 
 

 

 

 

 

 

 



 

 
 

 

 

 

 

Notes: 
 
*Voting at a Meeting, the effect of Insolvency Practice Rules (Corporations) 75-85: 
 
Entitlement to vote at meetings of creditors 
(1) A person other than a creditor (or the creditor’s proxy or attorney) is not entitled to vote at a meeting of creditors. 
(2) Subject to subsections (3), (4) and (5), each creditor is entitled to vote and has one vote. 
(3) A person is not entitled to vote as a creditor at a meeting of creditors unless: 

(a) his or her debt or claim has been admitted wholly or in part by the external administrator; or 
(b) he or she has lodged, with the person presiding at the meeting, or with the person named in the notice convening 

the meeting as the person who may receive particulars of the debt or claim: 
(i) those particulars; or 
(ii) if required—a formal proof of the debt or claim. 

(4) A creditor must not vote in respect of: 
(a) an unliquidated debt; or 
(b) a contingent debt; or 
(c) an unliquidated or a contingent claim; or 
(d) a debt the value of which is not established; 
unless a just estimate of its value has been made. 

(5) A creditor must not vote in respect of a debt or a claim on or secured by a bill of exchange, a promissory note or any other 
negotiable instrument or security held by the creditor unless he or she is willing to do the following: 
(a) treat the liability to him or her on the instrument or security of a person covered by subsection (6) as a security in 

his or her hands;  
(b) estimate its value; 
(c) for the purposes of voting (but not for the purposes of dividend), to deduct it from his or her debt or claim. 

(6)  A person is covered by this subsection if: 
(a) the person’s liability is a debt or a claim on, or secured by, a bill of exchange, a promissory note or any other 

negotiable instrument or security held by the creditor; and 
(b) the person is either liable to the Company directly, or may be liable to the Company on the default of another 

person with respect to the liability; and 
(c) the person is not an insolvent under administration or a person against whom a winding up order is in force.
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DOCA Proposal 
 
Damien Hodgkinson 
Administrator 
Olvera Advisors Pty. Limited 
Level 6, 9 Barrack Street,  
Sydney New South Wales 2000 

28 September 2020 

By E-mail 

Dear Administrators 

Thank you for the opportunity to provide you with a Term Sheet for a proposed deed of company 
arrangement for the Spitfire Group.  

This Term Sheet is tendered on the basis that nothing in this Term Sheet is intended to create 
any binding legal obligations and this document remains subject to change. 

1 Term Sheet for DOCA of the Spitfire Group 

1.1 This Term Sheet sets out the summary terms of a deed of company arrangement (DOCA) 
proposal in relation to the following entities: 

(a) Spitfire Corporation Limited, ACN 602 654 964 (Spitfire Corporation);  

(b) Spitfire Asset Management Pty Ltd, ACN 605 492 635 (Spitfire Asset Management);  

(c) Spitfire Machines Pty Ltd, 623 642 437; 

(d) Spitfire Operations Pty Ltd, ACN 163 452 300; 

(together, the Spitfire Group) 

1.2 The DOCA is subject to a condition precedent that each company comprising the Spitfire 
Group execute the DOCA.  

1.3 The DOCA commences once executed by all parties. 

2 Purpose 

2.1 This proposal seeks to achieve a better return to the creditors of the Spitfire Group than 
would exist in a winding up and to maximise the chances of the Spitfire Group, or as much as 
possible of their business, continuing in existence by proposing that a single DOCA be 
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entered into on behalf of all Spitfire Group companies and by; 

(a) Creating a $3.35m deed fund by way of an advance under a secured loan to be 
provided by the Proponent to Spitfire Corporation (Deed Fund); 

(b) Establishing a Creditors Trust to satisfy the claims of participating creditors (Creditors 
Trust),  

(c) Securing a release of all claims of participating creditors against the Spitfire Group; 

(d) Return of the Spitfire Group to the control of the directors. 

3 Deed Administrators  

3.1 Damien Hodgkinson and Kate Barnet of Olvera Advisors Pty Limited will be appointed as deed 
administrators of the DOCA (Deed Administrators). 

3.2 The Deed Administrators will be entitled to exercise: 

(a) all of the powers set out in paragraph 2 of Schedule 8A of the Regulations; 

(b) the usual powers conferred by a deed of company arrangement (to be specified in the 
DOCA). 

3.3 Until the Implementation Date, the Deed Administrators will control the property and affairs 
of the Spitfire Group to the exclusion of the directors and offices of the group. 

3.4 The Deed Administrators will be remunerated at the usual rates charged by Olvera Advisors 
from time to time as approved by the creditors or committee of creditors. 

 

4 Proponent of the DOCA 

4.1 Assurance Financial Group (Deed Proponent)  

 

5 DOCA funding  

5.1 As soon as practical after execution of the DOCA by all parties, the Deed Proponent will enter 
into a loan agreement with Spitfire Corporation for a loan amount of $3.35m on terms 
satisfactory to the Deed Proponent.   

5.2 The loan is to be secured by: 

(a) A general security agreement (Allpap) to be given by Spitfire Corporation; 

(b) Supporting guarantees and general security agreements (Allpap) to be given by the 
other companies in the Spitfire Group; 

(c) Supporting guarantees and general security agreements (Allpap) to be given by 
Spitfire Q Pty Ltd and Investar Research Pty Ltd. 

5.3 The purpose of the loan is to provide the deed fund for the DOCA, and upon drawdown to be 
paid by the Deed Administrators to the trustees of the Creditors Trust to comprise part of the 
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trust property. 

5.4 The conditions for drawdown are: 

(a) The drawdown request is made no earlier than 15 December 2020, or such earlier time 
permitted by the Deed Proponent; 

(b) Execution of the guarantees and securities referred to 5.2 above; 

(c) Establishment of the Creditors Trust; 

(d) There being no action taken by any government authority and there being no material 
change in the circumstances, licence agreements, contractual framework, or workforce 
of any deed company, which in the opinion of the Proponents, is adverse to the 
business or affairs of any deed company. 

5.5 Upon receipt of the loan funds by the trustees of the Creditors Trust (Implementation Date): 

(a) by the terms of the DOCA the following choses in action (Choses in Action) are 
assigned unconditionally and absolutely from Spitfire Corporation and Spitfire Asset 
Management (as the case  may be) to the trustees of the Creditors Trust to form part 
of the trust property: 

(i) Subscription Claim against Victoria Harbour Holdings Ltd; 

(ii) Subscription Claim against Iglo Logistics (HK) Ltd; 

(iii) Failure to Complete Agreement Claim against Akambo. 

 

6 Release of debts and claims against the Spitfire Group 

6.1 On the Implementation Date: 

(a) the Spitfire Group will forever release and discharge all claims (including any right of 
subrogation or contribution) against the current or former directors and officers of the 
Spitfire Group; 

(b) all debts and claims against the Spitfire Group of creditors bound by the DOCA 
(excluding Non-participating Creditors) are released in return for their right to claim 
as a beneficiary under the Creditors Trust. 

6.2 Non-Participating Creditors are the following persons related to the Spitfire Group: 

(a) Vestock Capital Pty Ltd; 

(b) Laurence Milne; 

(c) BD Thomas & Associates; 

(d) Stratagm Pty Ltd; 

(e) Red Wheel Pty Ltd. 

6.3 The claims of Non-Participating Creditors will not be released or compromised by the DOCA 
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and Non-Participating Creditors will not participate in the Creditors' Trust.  

 

7 Creditors Trust 

7.1 The Deed Administrators will be appointed trustees of the Creditors Trust. 

7.2 The trust property of  the Creditors Trust will comprise the following property (Trust 
Property): 

(a) $3.35m to be provided by the Deed Proponent as set out above; and 

(b) The Choses in Action and all proceeds recovered by the trustees in respect of them.  

7.3 The Trust property is to be distributed in the following order of priority: 

(a) First  

To pay the remuneration and outlays of the Administrators in respect of the voluntary 
administration period as approved by the creditors of the Spitfire Group or committee 
of creditors. 

(b) Second 

To pay the remuneration and outlays of the Deed Administrators to be approved by 
the creditors of the Spitfire Group or committee of creditors capped at $25,000. 

(c) Third 

$1,100,000 of the Trust Property: 

o to pay in full the secured creditor of Spitfire Corporation, Resilient Investment 
Group Pty Ltd, in return for the release of the general security agreement 
granted by Spitfire Corporation to the secured creditor; and  

o the balance to pay the admissible debts and claims of creditors entitled to 
priority pursuant to section 556(1) of the Corporations Act. 

(d) Fourth 

To pay the remuneration and outlays of the trustees to be approved by the 
beneficiaries of the Creditors Trust or committee of creditors for the trust. 

(e) Fifth 

$2,250,000 of the Trust Property to pay admissible debts and claims of all other 
creditors except for the Non-Participating Creditors. 

(f) Sixth 

Any Trust Property remaining after the distributions listed above have been 
completed is to be returned to Spitfire Corporation or as instructed by the Deed 
Proponent. 

7.4 The trustees of the Creditors Trust will be remunerated at the usual rates charged by Olvera 
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Advisors from time to time. 

8 Effectuation of the DOCA  

8.1 Control of the Spitfire Group will revert to the directors of the relevant DOCA companies on 
the Implementation Date, at which time the DOCA will end. 

9 Other provisions 

9.1 The DOCA is to include such other terms required to comply with Part 5.4A of the 
Corporations Act. 
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PROPOSAL FOR A DEED OF COMPANY ARRANGEMENT – DOCA TERM SHEET 

Spitfire Corporation Limited (Administrators Appointed) ACN 602 654 964 

Spitfire Asset Management Pty Ltd (Administrators Appointed) ACN 605 492 635 

Spitfire Machines Pty Ltd (Administrators Appointed) ACN 623 642 437 

Spitfire Operations Pty Ltd (Administrators Appointed) ACN 163 452 300 

Unless otherwise defined in this document, capitalised terms have the meaning given to them in 

Schedule 1. 

No. Matter Term

1. Proponent Storm Capital Partners Pty Ltd ACN 605 108 576.

2. Transaction Parties Each DOCA Company, the Administrators and the

Proponent.  

3. Purpose (a) The purpose of this Term Sheet (without limitation)

is to record the key terms that will be set out in the

DOCA proposed by the Proponent for the DOCA

Companies.

(b) The DOCA will have the effect of:

(i) maximising the chances of the DOCA

Companies continuing in existence;

(ii) enabling Admitted Creditors of the DOCA

Companies to receive a greater return than

they would in a winding-up;

(iii) pooling the Admitted Claims of Admitted

Creditors of the DOCA Companies to enable

them to prove against a single fund;

(iv) restructuring the liabilities of the DOCA

Companies so as to ensure each DOCA

Company emerges from deed administration

with an improved balance sheet, so as to

maximise the chances of each DOCA Company

continuing in existence;

(v) facilitating the transfer of the shares in the

Company to the Proponent pursuant to the

terms of this Term Sheet; and

(vi) satisfying in full the Secured Debt of the DOCA

Companies.

4. Deed 

Administrators/Trustees of 

Creditors Trust 

(a) The Administrators will be the deed administrators of

the DOCA (Deed Administrators).

(b) The Deed Administrators will be the trustees of the

Creditors' Trust (Trustees).

ANNEXURE 5
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5. Powers of the Deed 

Administrator 

From the DOCA Effective Date to the DOCA Termination 

Date, the Deed Administrators will have all the powers that 

the directors of the DOCA Companies had in respect of the 

DOCA Companies prior to the Appointment Date as well as 

other powers customary for deed administrators to be 

described in the DOCA. 

6. Relevant Date The Appointment Date.

7. DOCA Effective Date The DOCA will be binding and effective on the DOCA 

Effective Date. 

8. Conditions Precedent to 

Implementation 

(a) Implementation of the DOCA will be subject to 

satisfaction of the following conditions:  

(i) all shares in the Company are transferred to 

the Proponent pursuant to an application under 

section 444GA of the Act by the Deed 

Administrators; 

(ii) immediately following satisfaction of Condition 

Precedent 8(a)(i), the Secured Debt is paid in 

full by the Proponent to the Secured Creditor 

(as the case may be) (Debt Payment);  

(iii) upon receipt of the Debt Payment, the Secured 

Creditor releases in full any Security Interests 

and Claims it has in respect of a DOCA 

Company;  

(iv) the Proponent has had an opportunity to 

inspect the Spitfire Digital Assets to its 

satisfaction; and 

(v) the Proponent is satisfied that the Spitfire 

Digital Assets have not materially changed 

since the Appointment Date (acting 

reasonably), 

(each a Condition Precedent).  

(b) Each Condition Precedent in clauses 8(a)(i), 8(a)(iii), 

8(a)(iv) and 8(a)(v) of this Term Sheet is for the 

benefit of the Proponent and may only be waived by 

the Proponent in writing to the Deed Administrators. 

(c) The Condition Precedent in clause 8(a)(ii) of this 

Term Sheet is for the benefit of the Secured Creditor 

and may only be waived by the Secured Creditor (as 

the case may be) in writing to the Deed 

Administrators. 

9. DOCA Contribution The DOCA contribution is A$3,750,000 (DOCA 

Contribution). 

10. Interim Funding (a) Upon the Creditors resolving to accept the terms of 

this Term Sheet and proceed with a DOCA, the 

Proponent will advance an amount of up to 

A$100,000 (Advanced Amount) to the Deed 

Administrators to cover any legal and expert 

valuation Costs that may be incurred in connection 
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with the Deed Administrators' court application to 

transfer the shares in the Company to the Proponent 

pursuant to section 444GA of the Act (444GA 

Application). 

(b) The Advanced Amount is to be treated as a non-

recourse loan to the Deed Administrators and, if 

required, the Proponent agrees to support an 

application by the Deed Administrators for relief from 

personal liability in respect of the Advanced Amount.

(c) If Condition Precedent 8(a)(i) is satisfied, the 

Advanced Amount will be treated as a part payment 

of the DOCA Contribution. 

(d) The Proponent must consent to the Deed 

Administrators choice of legal firm to undertake the 

444GA Application. 

11. Implementation Date On the Implementation Date, the following steps shall occur 

as soon as practicable in the following order: 

(a) a creditors' trust will be established for the purposes 

of the DOCA, named 'Spitfire Creditors' Trust' 

(Creditors' Trust); 

(b) the Proponent shall pay the DOCA Contribution to the 

Trustees and the Trustees must make such payment 

to the Creditors' Trust; 

(c) the Claims of all Creditors will be extinguished and 

released to the fullest extent possible in return for 

their entitlement, if any, to receive a distribution 

from the Trust Fund; 

(d) any Claims a DOCA Company has against each of the 

following parties shall be extinguished and released 

to the fullest extent possible:  

(i) Chin Yet Ong;  

(ii) Wayne Johnson;  

(iii) Iglo Logistics (HK) Ltd; and 

(iv) Victoria Harbour Holdings (HK) Limited; 

(e) the Nominated Directors shall be appointed directors 

to each DOCA Company;  

(f) the Outgoing Directors will retire, or be removed by 

the Deed Administrators, as directors of each DOCA 

Company; and 

(g) the DOCA will effectuate and terminate pursuant to 

fulfilment of its purpose and the Deed Administrator 

will file a notice of effectuation of the DOCA in the 

required form with ASIC.  
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12. Purpose of Creditors' Trust The purpose of the Creditors' Trust will be to: 

(a) enable certain tasks ordinarily undertaken by the 

Deed Administrator (including, but not limited to, the 

calling and adjudication of the Admitted Claims of 

Admitted Creditors) to be performed by the Trustees 

of the Creditors' Trust; and 

(b) facilitate the early finalisation of the DOCA on the 

Implementation Date.  

13. Trust Fund Contribution (a) The Trust Fund will be held on trust for the payment 

of the Admitted Claims of Admitted Creditors as set 

out in the Trust Deed. 

(b) All Claims of the Admitted Creditors will be 

adjudicated by the Trustee in accordance with clause 

14 of this Term Sheet.  

14. Facilitating the admission to 

proof of Claims under the 

Creditors' Trust 

(a) To facilitate the admission to proof and the 

determination of Admitted Claims, the relevant parts 

of Part 5.6 of the Act and the Rules will apply as 

though each DOCA Company was in liquidation with 

a commencement date of the Relevant Date.  

(b) For the avoidance of doubt, persons will have the 

right to appeal a rejection of all or part of a proof of 

debt (being a Claim) in accordance with wording to 

be incorporated into the DOCA that is consistent with 

regulation 5.6.54(2) of the Regulations. 

15. Participating Creditors All Creditors will have a right to prove their Claim in the 

DOCA except for Excluded Creditors. 

16. Application of Trust Fund (a) Admitted Creditors will have their Admitted Claims 

pooled and paid from the Trust Fund in the following 

order of priority, with each class of Admitted Creditor 

to be paid in full before any subsequent class is paid, 

or pari passu to the extent that there are insufficient 

funds to pay that class in full (Dividend Payments):

(i) first, the Administrators' Costs; 

(ii) second, the Deed Administrators' Costs; 

(iii) third, the Trustees' Costs; 

(iv) fourth, payment of Employee Entitlements; 

and 

(v) fifth, payment of Admitted Claims of Admitted 

Creditors on a pro rata basis. 

(b) The Dividend Payments effect a pooled entitlement 

for the Admitted Creditors of each DOCA Company. 

(c) For the avoidance of doubt, no distribution will be 

made to the Excluded Creditors. 
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17. Distribution of Trust Fund (a) The Trust Fund will be distributed from time to time 

by the Trustees as soon as reasonably practicable 

after the receipt of funds. 

(b) The terms of sections 556, 560 and 561 of the Act 

shall apply as if the references to 'liquidator' were 

references to the 'Trustee' and with such other 

modifications as are necessary to give effect to the 

terms of this Term Sheet. 

(c) Sections 444DA and 444DB of the Act will apply to 

the Creditors' Trust. 

18. Directors The Deed Administrators will have the power to appoint 

directors and remove directors of each DOCA Company, but 

subject to the consent of the Proponent. 

19. Other provisions of the DOCA (a) The Deed Administrators will be obliged to:

(i) give effect to the terms of the DOCA; 

(ii) use their best endeavours to ensure that the 

provisions in clause 18 of this Term Sheet are 

satisfied; and 

(iii) do all acts, matters and things, and sign all 

necessary documents as may be reasonably 

necessary for the purposes of the DOCA and 

the satisfaction of the provisions in clause 14 

of this Term Sheet. 

(b) From the DOCA Effective Date, any officer or member 

of a DOCA Company or any Creditor bound by the 

provisions of the DOCA must not make any 

application to wind up the Company, continue such 

application or commence or continue any 

enforcement process in relation to the property of a 

DOCA Company. 

(c) The following statutory provisions will be 

incorporated in the DOCA: 

(i) the provisions prescribed by section 444A(5) of 

the Act and as contained in Schedule 8A of the 

Regulations; 

(ii) sections 444DA and 444DB of the Act; and  

(iii) Division 75 of the Insolvency Practice Schedule 

(Corporations) and Division 75 of the 

Insolvency Practice Rules (Corporations) 2016 

apply to the DOCA, with such modifications as 

are necessary, to meetings of Creditors held 

pursuant to the DOCA. 

(d) The DOCA will contain other provisions which are 

customary in a DOCA of this nature. 
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20. Termination of DOCA The DOCA automatically terminates on the earliest of the 

following events:  

(a) the execution of the notice of termination in clause 

11(g) of this Term Sheet in respect of each DOCA 

Company; 

(b) the Court makes an order terminating the DOCA 

under section 445D of the Act; or 

(c) the Creditors of each DOCA Company pass a 

resolution terminating the DOCA in accordance with 

section 445C(b) and 445CA of the Act. 

21. Remuneration and Costs The Administrators, Deed Administrators and Trustees will 

be entitled to be indemnified out of and will have a lien over 

the Trust Fund for their Costs incurred in the Administration 

Period, Deed Period and Trust Period (as applicable). 

22. Moratorium
Until the DOCA terminates in respect of each DOCA 
Company, during the relevant Deed Period:  

(a) a moratorium upon actions against each DOCA 

Company as outlined in section 444E of the Act will 

apply, and includes a moratorium on any unsecured 

Creditor taking enforcement steps against a DOCA 

Company in respect of any Claim; 

(b) no shareholder of a DOCA Company may, without the 

prior written consent of the Deed Administrators:  

(i) transfer or deal with any of its shares; or  

(ii) exercise shareholder rights over any relevant 

shares in a manner that is contrary to the 

objects of the DOCA;  

(c) except as required by law, a person is not entitled as 

against the Deed Administrators:  

(i) to obtain possession of the books of a DOCA 

Company; or  

(ii) to claim or enforce a lien on such books, but 

such a lien is not otherwise prejudiced. 

23. Bar to Claims
The DOCA may be pleaded and tendered by any DOCA 

Company and the recipient of any release or covenant as a 

total bar and defence to any legal proceeding brought at 

any time. 

24. Persons bound by DOCA
The DOCA will bind:  

(a) the Transaction Parties; and 

(b) in respect of each DOCA Company, all other persons 

which, pursuant to the Act, are bound by the terms 

of the DOCA. 
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25. Governing Law The laws of New South Wales, Australia apply and the 

Transaction Parties submit to the exclusive jurisdiction of 

the courts of that State. 
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SCHEDULE 1 

Defined Terms 

Term Definition

Act means the Corporations Act 2001 (Cth). 

Administration 

Period 

means the period beginning on the Appointment Date and ending on 

the day the Administrator ceases to be administrator of each DOCA 

Company. 

Administrator means each of Katherine Elizabeth Barnet and Damien Mark 

Hodgkinson of Olvera Advisors Pty Ltd, in their capacity as joint and 

several administrators of each DOCA Company. 

Admitted Claim means a Claim against a DOCA Company that is admitted to proof by 

the Administrator, Deed Administrator or Trustee (as applicable). 

Admitted Creditor means a Creditor with an Admitted Claim.

Advanced Amount has the meaning given to that term in clause 10 of this Term Sheet.

Appointment Date means 7 August 2020.

ASIC means the Australian Securities and Investments Commission.

Claim means a debt payable by, and all claims against, a DOCA Company 

(whether present or future, certain or contingent, ascertained or 

sounding only in damages, expenses, environmental liability, tax, duty, 

liability, loss, obligation, suit, action, demand, cause of action, prayer 

for relief, proceeding, judgment, whether direct or indirect, 

consequential, incidental or economic, known or unknown as at the 

Appointment Date, liquidated or unliquidated), being debts or claims 

any of the circumstances giving rise to which occurred on or before the 

Appointment Date including without limitation: 

(a) a debt or claim arising pursuant to any guarantee or indemnity 

(including contingent claims); 

(b) a debt or claim arising pursuant to any option contract or any 

current or future right to shares, notes or other instruments in 

a DOCA Company; 

(c) subject to section 444D(3) of the Act, a debt or claim of an 

owner or lessor of property; 

(d) subject to section 444D(2) of the Act, a debt or claim of a 

Secured Creditor; and 

(e) all debts or claims provable in a winding up of each DOCA 

Company pursuant to section 553 of the Act. 

Company Spitfire Corporation Limited (Administrators Appointed) ACN 602 654 

964. 

Condition Precedent has the meaning given to that term in clause 8 of this Term Sheet.

Continuing 

Employees 

means Duncan Comrie.

Costs means costs, charges, fees, government charges, taxes and expenses, 

including those incurred in connection with advisers and incurred in 

connection with the performance of the Administrators' or the Deed 

Administrators' or the Trustees' duties, obligations and responsibilities 

under the Act, the DOCA and the Creditors' Trust during the 

Administration Period, Deed Period and Trust Period (as applicable). 

Creditor means a person who, or entity that, has a Claim against any DOCA 

Company, the circumstances giving rise to which occurred before the 

Relevant Date. 
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Creditors' Trust has the meaning given to that term in clause 11 of this Term Sheet.

Debt Payment has the meaning given to that term in clause 8 of this Term Sheet.

Deed Administrators has the meaning given to that term in clause 4 of this Term Sheet.

Deed Period means the period beginning on the DOCA Effective Date and ending on 

the DOCA Termination Date. 

DOCA means a deed of company arrangement executed by the Proponent, 

each DOCA Company and the Deed Administrators in accordance with 

Part 5.3A of the Act. 

DOCA Company means each of: 

(a) the Company;  

(b) Spitfire Asset Management Pty Ltd (Administrators Appointed) 

ACN 605 492 635;  

(c) Spitfire Machines Pty Ltd (Administrators Appointed) ACN 623 

642 437; and 

(d) Spitfire Operations Pty Ltd (Administrators Appointed) ACN 163 

452 300. 

DOCA Contribution has the meaning given to that term in clause 9 of this Term Sheet.

DOCA Effective Date means the date that the DOCA is executed by the Deed Administrator, 

the Proponent and each DOCA Company. 

DOCA Termination 

Date 

means the date on which the DOCA is terminated upon its completion 

in accordance with clause 20 of this Term Sheet. 

Employee has the same meaning as "eligible employee creditor" has in section 9 

of the Act as though the reference to "company" was to each DOCA 

Company. 

Employee 

Entitlement 

means: 

(a) the Admitted Claim of any Employee for, in respect of, or arising 

in connection with any amount that would rank in priority under 

section 556(1) of the Act if the winding-up of a DOCA Company 

had commenced on the Relevant Date;  

(b) includes the Claims of all Employees (including the Continuing 

Employees) for outstanding or unpaid superannuation 

contributions as at the Relevant Date; and 

(c) subject to paragraph (b) above, does not include the accrued 

entitlements of Continuing Employees. 

Excluded Creditors means Creditors with Claims arising from, under or in connection with 

an Intercompany Loan. 

Implementation 

Date 

means the latest of the following dates:

(a) the date on which each Condition Precedent has been satisfied 

or waived; and 

(b) such later date as agreed in writing by the Transaction Parties 

(each acting reasonably). 

Intercompany Loan means a loan between a DOCA Company and any subsidiary of the 

Company. 

Nominated Directors means individuals to be nominated by the Proponent on or before the 

Implementation Date.  

Outgoing Directors means each of: 

(a) Brian David Thomas; and 
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(b) Laurence Michael Milne (in his capacity as director and as 

company secretary of a DOCA Company (as applicable)).  

PPSA means the Personal Property Securities Act 2009 (Cth).

Proponent has the meaning given to that term in clause 1 of this Term Sheet.

Regulations means the Corporations Regulations 2001 (Cth) made under the Act.

Relevant Date has the meaning given to that term in clause 6 of this Term Sheet.

Rules means the Insolvency Practice Rules (Corporations) 2016 (Cth).

Secured Creditor means any Creditor with a Security Interest as at the Appointment Date 

and, for the avoidance of doubt, includes any such Creditor with a Claim 

by way of subrogation. 

Secured Debt means a debt owed by a DOCA Company to a Secured Creditor that is 

secured by a Security Interest. 

Security Interest means any mortgage, chattel mortgage, pledge, lien, charge, 

agreement, set-off or assignment which secures the payment of any 

liability including any security interest for the purposes of the PPSA. 

Source Code means the code of the Merlin and ShareAnalysis platforms. 

Spitfire Digital 

Assets 

means each of the following for a DOCA Company (without limitation):

(a) the Source Code;  

(b) IT infrastructure (including physical and virtual servers);  

(c) operational systems; 

(d) domain names; 

(e) cryptographic information and credentials; 

(f) development environments; 

(g) documentation for:  

(i) repositories relating to Atlassian, Google Drive and Drop 

Box (if applicable); and 

(ii) the IT systems (including manuals, technical designs and 

operational guides);  

(h) design assets and design system (including logos, fonts, brand 

style guides and UI/UX guides and standards);  

(i) corporate IT systems (including email systems, HR systems and 

file shares); 

(j) asset and data custody agreements (including IP assets of the 

organisation); and 

(k) agreements with Employees, contractors, consultants and other 

third parties. 

Transaction Parties has the meaning given to that term in clause 2 of this Term Sheet.

Trustees has the meaning given to that term in clause 4 of this Term Sheet.

Trust Deed means the deed to be entered into governing the terms of the Creditors' 

Trust. 

Trust Fund means the funds and property available for distribution from the 

Creditors' Trust. 
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Trust Period means the period from the date the Creditors' Trust is created to the 

date all the funds in the Trust Fund have been distributed by the 

Trustees in accordance with clause 16 of this Term Sheet. 

444GA Application has the meaning given to that term in clause 10 of this Term Sheet.
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What do you need to do next? 

part 1: declaration 

part 2: executive summary 
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part 3: remuneration 
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Hrs $ Hrs $ Hrs $ Hrs $ Hrs $

DH Appointee $630.00 77:00           48,510.00 15:00                9,450.00 16:42             10,521.00 45:18             28,539.00 
KB Appointee $630.00 46:04           29,022.00 21:25             13,492.50 20:09             12,694.50 4:12                2,646.00 0:18                   189.00 
HA Principal $630.00 0:10                 105.00 0:10                   105.00 
AD Manager $495.00 101:55           50,448.75 67:05             33,206.25 2:20                1,155.00 11:35                5,733.75 18:00                8,910.00 2:55                1,443.75 
NG Senior Analyst $380.00 30:40           11,653.33 0:25                   158.33 22:55                8,708.34 7:20                2,786.66 
RW Senior Analyst $380.00 30:12           11,476.01 14:15                5,415.01 13:21                5,073.00 2:36                   988.00 
DB Analyst $250.00 18:15             4,562.50 4:15                1,062.50 14:00                3,500.00 
RM Undergrad $250.00 35:55             8,978.91 26:55                6,728.90 5:15                1,312.50 0:10                      41.67 2:55                   729.17 0:40                   166.67 
LB Undergrad $140.00 10:38             1,487.28 2:05                   290.08 7:12                1,008.52 0:29                      67.35 0:52                   121.33 
CK EA $140.00 9:00             1,259.99 9:00                1,259.99 
TA Undergrad $140.00 2:40                 373.33 2:20                   326.66 0:20                      46.67 

362:29 167,877.10 151:35 70,235.23 97:14 41,779.52 69:04 39,814.43 36:05 13,449.50 6:11 2,598.42

16,787.71 7,023.52 4,177.95 3,981.44 1,344.95 259.84

184,664.81 77,258.75 45,957.47 43,795.87 14,794.45 2,858.26

Employees

Total

GST

Total (Incl GST)

Task Area

Employee Position

$/hour 
(excl. GST)

Total actual 
hours Total ($)

Creditors Administration Assets Investigation

Hrs $ Hrs $ Hrs $ Hrs $ Hrs $

KB Appointee $630.00 8:00          5,040.00 6:30                4,095.00 0:30                   315.00 1:00                   630.00 
AD Manager $495.00 32:50       16,252.50 25:25             12,581.25 1:05                   536.25 3:55                1,938.75 2:25                1,196.25 
RW Senior Analyst $380.00 20:32          7,802.67 6:54                2,622.00 11:06                4,218.00 2:32                   962.67 
DB Analyst $250.00 8:03          2,012.50 1:45                   437.50 6:18                1,575.00 
RM Analyst $250.00 1:13             303.04 1:13                   303.04 
LB Undergrad $140.00 2:32             353.95 0:05                      11.67 2:22                   331.34 0:05                      10.94 
CK EA $140.00 1:45             245.01 1:45                   245.01 
TA Undergrad $140.00 0:10                23.33 0:10                      23.33 

75:05 32,033.00 40:39 19,747.42 16:58 5,668.93 10:13 3,513.75 3:25 1,826.25 3:50 1,276.65

3,203.30 1,974.74 566.89 351.38 182.63 127.67

35,236.30 21,722.16 6,235.82 3,865.13 2,008.88 1,404.32

Employees

Total

GST

Total (Incl GST)

Employee Position

$/hour 
(excl. GST)

Total actual 
hours Total ($)

Task Area

Creditors Administration Investigation Assets
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Hrs $ Hrs $ Hrs $ Hrs $ Hrs $

AD Manager $495.00 30:50         15,262.50 23:40           11,715.00 1:05 536.25 4:30 2227.5 1:35 783.75
RW Senior Analyst $380.00 15:24           5,852.00 6:19             2,400.33 7:47 2957.67 1:18 494
DB Analyst $250.00 8:48           2,200.00 3:48                 950.00 5:00 1250
RM Analyst $250.00 0:15                 62.50 0:15                   62.50 
LB Undergrad $140.00 1:40               233.33 0:10                   23.33 1:30 210
CK EA $140.00 1:35               221.67 1:35 221.67

58:32 23,832.00 34:12 15,151.16 11:57 3,925.59 9:30 3,477.50 1:35 783.75 1:18 494.00

2,383.20 1,515.12 392.56 347.75 78.38 49.40

26,215.20 16,666.28 4,318.15 3,825.25 862.13 543.40

Employees

Total

GST

Total (Incl GST)

Employee Position

$/hour (excl. 
GST)

Total actual 
hours Total ($)

Task Area

Creditors Administration Investigation Assets

Hrs $ Hrs $ Hrs $ Hrs $ Hrs $

KB Appointee $630.00 0:18 189 0:18 189
AD Manager $495.00 30:55 15303.75 23:40                   11,715 1:05 536.25 4:30 2227.5 1:40 825
RW Senior Analyst $380.00 9:44 3698.66 3:40 1393.33 5:10 1963.33 0:54 342
DB Analyst $250.00 4:57 1237.5 1:42 425 3:15 812.5
CK EA $140.00 1:25 198.34 1:25 198.34
LB Undergrad $140.00 1:20 186.67 1:20 186.67
TA Undergrad $140.00 0:10 23.33 0:10 23.33

48:49 20,837.25 29:02 13,533.33 9:28 3,096.92 7:45 3,040.00 1:40 825.00 0:54 342.00

2,083.73 1,353.33 309.69 304.00 82.50 34.20

22,920.98 14,886.66 3,406.61 3,344.00 907.50 376.20

Employees

Total

GST

Total (Incl GST)

Employee Position

$/hour (excl. 
GST)

Total actual 
hours Total ($)

Task Area

Creditors Administration Investigation Assets
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Spitfire Group 
(All Administrators Appointed) 
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Spitfire Group 
(All Administrators Appointed) 



 
 
 
 

10 
Spitfire Group 
(All Administrators Appointed) 
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Spitfire Group 
(All Administrators Appointed) 
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Spitfire Group 
(All Administrators Appointed) 
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Spitfire Group 
(All Administrators Appointed) 

part 4: disbursements 

 
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Spitfire Group 
(All Administrators Appointed) 
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Spitfire Group 
(All Administrators Appointed) 

part 5: queries 
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Spitfire Group 
(All Administrators Appointed) 
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Spitfire Group 
(All Administrators Appointed) 
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Schedule R – Spitfire Operations Pty Ltd Resolution 4: From execution of 
DOCA to finalisation (effectuation) of the DOCA (if applicable) 

Deed of Company Arrangement: Description of the work to be undertaken in each major task area 
for the future DOCA of Spitfire Operations (if applicable). 
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