
Asttar Wholesale 

Portfolio Service

Only investment of APS are 

units in AWPS
Asttar Portfolio 

Service

AWPS owns units in ASF

AWPS owns units in AOEP

ARP Growth Fund ARP owns units in ASF Astarra Strategic 

Fund
AOEP owns units in ASF Astarra Overseas 

Equity Pool

ARP Invests in UPT (Formerly MARQ)

Ualan Property 

(Formerly Silverhall)

AWPS invests in UPH and then 

provides loans to fund cash 

flow

Ualan Property Trust 

(Formerly Marq Property 

Trust)

AWPS and AOEP Invest in MPET

ARP Growth provide a 

debenture to Silverhall which is 

not repaid and is then taken 

Ualan Property Holdings 

(Formerly Silverhall)

Underlying Hedge 

Funds of the ASF

Millhouse Private Equity 

Trusts

Entities controlled by Anderson 

at time of initial investment

Anderson controlled entities 

form part of the underlying 

investments of one of the ASF 

Hedge Funds

David Millhouse 

Founding Director 

Trio Capital

Cameron Anderson 

Founding Director 

Trio Capital

Shawn Richard 

Founding Director 

Trio Capital

      Trio Schemes

      Connected to Shawn Richard

      Connected to Cameron Anderson

      Connectec to David Millhouse

Millhouse sits on the board of the overseas entities that 

constitute the investments of the MPET

Richard is a director of AAM who is the Investment Manager of 

the ASF

LEGEND

ANNEXURE A: Interaction of Investments and Founding Directors of Trio



Responsible Entity 

Trio

Investment Management Agreement 

Trio appoints AAM Investment Manager of 

ASF

Master DPA Counterparties 

AAM (as Investment Manager of ASF) 

and EMA

DPA Supplemental Agreements

confers contractual on AAM as IM of ASF to 

receive delivery assets based upon the 

performance of Underlying Hedge Funds

Subscription Agreements with Underlying 

Hedge Funds for EMA investment

Administration Services Agreement 

Parties EMA and GCSL

 in respect of investments of EMA 

under Master DPA 

AAM 

Investment Manager of ASF

ANNEXURE C: Contractual Arrangements of the DPA Strcture of the ASF

Promise to deliver 
delivery assets 



Investors
Responsible Entity

Trio
NATL Custodian Account 

EMA Bank Account 

Standard Chartered Bank 

Hong Kong

AAM 

Investment Manager 

of ASF

GCSL Bank Account 

HSBC Bank Hong Kong
Underlying Hedge Funds

7$

1$ Application Monies

2$

3$

4$

5$

6$

7$

8$

Purchase price of DPA's

Investment by EMA with proceeds of DPA's

ANNEXURE D - Fund Flow Arrangements of the DPA Structure of the ASF

Possible investment into Underlying Hedge Funds

Possible delivery of delivery assets by EMA to AAM

Possible delivery of delivery assets by AAM to Trio

Delivery assets on purported completion of the 

DPAs matched to performance of Underlying Hedge Funds

Funds in EMA Bank Account transferred to GSL Bank Account

Investor Funds deposited into Trio Custodian Account

6$ 

5$ 
8$ 4$ 

1$ 2$ 3$ 



Annexure D: Investment Structure of PPARP an Investment of ARP Growth Fund

 
ARP GROWTH FUND 

Constituted 24 April 2007 

(Regulated by ASIC) 

ARP SUB-TRUST NO. 1 

 

Professional Pensions ARP Pty Ltd 

(“PPARP”) 

(Segregated Portfolio Class A shares) 

British Virgin Island Company 

 

Trifecta Services Limited 

(Director) 

 

Crosby Asset Management Limited 

(Investment Manager from June 2008) 

(Former Investment Manager Empyreal) 

 

Asia Administration  

(Administrator from June 2008) 

(Former Administrator Fortis) 

ARP Growth Fund  

Owns 233.2580 

 “A” class shares in PPARP 

(5.7384%) 

(as at 30 Sept ’09) 

ARP Sub-Trust No. 1  

Owns 3,831.6107  

“A” class shares in PPARP 

(94.2616%) 

(as at 30 Sept ’09) 

Pythagoras  

Segregated 

Portfolio  

(“PSP”) 

Archimedes  

Segregated 

Portfolio 

(“ASP”) 

PPARP  

Owns 1,746.3057 “D” 

class shares in PSP 

(93.86%) 

(as at Feb ’09) 

 

PPARP  

Owns 1,809.5028 

“D” class shares in 

ASP (94.72%) 

(as at Feb ’09) 

  

Empyreal Investments Limited 

(Administrator and Custodian) 

Empyreal Funds Management 

Pte Ltd 

(Funds Manager) 

(100% Unitholder) 

Unitholder) 

 


