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4 June 2021 

 

 

Dear Ms Youhorn 

 

TRIO CAPITAL LIMITED (IN LIQUIDATION) 

 

The Parliamentary Joint Committee on Corporations and Financial Services’ 

email of 21 May 2021 has been forwarded to me for a response on behalf of 

the Australian Securities and Investments Commission (ASIC). 

 

You have requested information concerning ASIC’s investigation of Trio Capital 

Limited (in liquidation) (Trio) to respond to a letter from Mr John Telford, 

Secretary, Victims of Financial Fraud (VOFF) dated 22 March 2021, as well as 

an update on Trio.  

 

I note that Mr Telford has referred in his letter to concerns raised by Guernsey 

residents in 2017 about Mr Carl Meerveld - who was connected to the Trio fraud 

- and various events in Guernsey involving Mr Meerveled, although Mr Telford 

states that he ‘is not alleging any wrong doing by Mr Meerveld’.  Most of the 

information in Mr Telford’s letter is material relating to Trio that is in the public 

domain and has already been considered by ASIC.  Mr Telford’s letter and this 

material do not raise any new allegations of misconduct or provide any new 

evidence in relation to Mr Meerveld or Trio that ASIC considers should be 

addressed. 

 

Since 2014 ASIC staff have met with members of the VOFF organisation on 

numerous occasions and ASIC has responded to numerous letters and 

representations that Mr Telford, VOFF members and other investors have sent 
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to ASIC either directly or through Members of Parliament. This includes ASIC’s 

responses to Mr Telford sent on 31 July 2014, 12 December 2017 and 7 March 

2018, copies of which are enclosed. Given the large number of 

communications ASIC has not provided a response to all of Mr Telford’s 

correspondence.  

 

ASIC has concluded its investigations and enforcement actions relating Trio.  A 

summary of the enforcement outcomes of ASIC’s investigation is at Annexure 

A.   

 

 

  

 

Yours faithfully, 

Jennifer Balding 

Senior Executive Leader 

Corporations & Corporate Governance Enforcement 
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Annexure A 

Overview of ASIC’s Enforcement Outcomes 

ASIC’s enforcement outcomes include: 

• Shawn Richard, former investment manager of ASF, being sentenced to 3 

years and 9 months jail with a minimum of 2 years and 6 months. ASF was 

one of the managed investment schemes operated by Trio. Mr Richard 

pleaded guilty to two offences involving dishonest conduct in carrying on 

a financial services business. Mr Richard also admitted to making a false 

statement about a financial product.1  

• The sentencing of Tony Maher to 25 months jail with a non-parole period of 

15 months. Mr Maher was the investment manager of ARP a managed 

investment scheme operated by Trio. Mr Maher pleaded guilty to 20 

charges of making false or misleading statements to obtain a financial 

advantage.2 

• The permanent banning of Eugene Liu, ASF's chief investment strategist, 

from providing financial services.3  

• Enforceable Undertakings with five former Trio directors where they agreed 

not to be involved in the financial services industry or manage a company 

for between two and 15 years. The former directors are Natasha Beck, Keith 

Finkelde, David O’Bryen, David Andrews and Rex Phillpott.4  

• An Enforceable Undertaking with planning firm Kilara Financial Solutions to 

address compliance issues.5 

• An Enforceable Undertaking with Tony Maher (Paul Gresham) to never 

provide financial services or manage a company.6 

• Suspending the licence of financial planners Seagrims, with this licence 

then being cancelled at the company’s request on 19 September 2011. 

• Banning Seagrims directors Peter Seagrim and Anne-Marie Seagrim for 

three years, with the AAT subsequently reducing the ban to 6 months.7 

• An Enforceable undertaking with former ASF auditor Timothy Frazer, 

providing he would not act as a registered company auditor for three 

years.8 

 
1 12-116MR ASIC provides update on Trio. 
2 14-144MR Former investment manager jailed. 
3 13-041MR Former Astarra investment manager permanently banned from financial services industry. 
4 11-133MR Former directors of Trio Capital prevented from working in financial services industry; 11-166MR 

Trio former chairman and director agrees to nine year exclusion from financial services industry; 11-182MR 

Remaining Trio former directors excluded from financial services industry for four years 
5 11-122AD Kilara Financial Solutions enforceable undertaking.  
6 14-144MR Former investment manager jailed. 
7 11-134AD ASIC acts re Trio: Seagrims licence suspended and directors banned 
8 12-22MR Astarra Strategic Fund auditor prevented from auditing companies for three years 
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• Banning Ross Tarrant from providing financial services for 7 years, a ban 

that was subsequently upheld by the AAT. Mr Tarrant's appeal to the Full 

Court of the Federal Court was also unsuccessful.9 

• Permanent banning of Jeffrey Revell-Reade from providing financial 

services in Australia.10 

 
9 15-017MR Federal Court dismisses appeal by banned Wollongong financial adviser 
10 15-119MR ASIC permanently bans Australian mastermind of UK fraud 





  

           
           
   

           
               

             
            

               
            

           
                 

 

         

            
            

           
 

            
             

              
             

             
           

            
              

              

      

             
            

            
            

            
             

            
               
             

       



       

            
            

          
 

     
              

          
         

                
            

            
  

              
              
            

            
     

           
        

          

             
         

          
        

        
            

            
            

    

  

             
              

 

          
              

               
  














