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12 APRIL 2022 – MELBOURNE, AUSTRALIA 

James Mawhinney Demands Liquidators Show Evidence of Alleged BVI 

Funds Transfer 

Managing Director of private equity group Mayfair 101, Mr James Mawhinney, has challenged 
the liquidators of the IPO Wealth Holdings group to produce proof that funds were transferred 
to the British Virgin Islands. 
 
In an extraordinary exchange in the Supreme Court of Victoria today, counsel for the 
liquidators of the IPO Wealth Holdings group, Michael Galvin QC, told the court that 
Mr Mawhinney had transferred investor funds to the British Virgin Islands. 
 
Counsel for Mr Mawhinney, Michael Gronow QC, said that the allegation had been made over 
18 months ago by the liquidators and by the Australian Securities and Investments 
Commission, yet no evidence to support the claim has ever been produced. 
 
“We’ve asked them [ASIC and liquidators] to provide evidence, and they haven’t,” Mr Gronow 
told the Court. “If the liquidators or ASIC are going to persist in the allegation, they should 
produce evidence of it and they haven’t.” 
 
Mr Mawhinney – who is appealing a lower court decision that would allow the liquidators to 
examine him for an eighth day – said the allegations about him transferring investor funds to 
the BVI were baseless and were part of a deliberate campaign to discredit his character. 
 
“If the liquidators have evidence of a funds transfer to the British Virgin Islands, I challenge 
them to produce the original, unedited bank statements within 24 hours. If this occurs, I will 
immediately withdraw our legal team from all IPO Wealth Holdings group proceedings,” said 
Mr Mawhinney. 
 
Mr Mawhinney pointed out that in October 2021 Mayfair 101’s senior counsel Michael Pearce 
SC, challenged ASIC in the Federal Court to, “produce one item of admissible evidence that 
establishes that a single dollar was transferred from the bank account of a Mayfair company 
in Australia to a bank account in the British Virgin Islands.” 
 
ASIC has been unable to provide such evidence. 
 
Mr Mawhinney said, “181 innocent Australian investors have been impacted because the 
liquidators have consistently made false allegations to advance their position. It has been 
appalling conduct by the liquidators and IPO Wealth’s investors deserve to be up in arms 
about it.” 
 
A formal complaint against IPO Wealth Holdings liquidators Hamish Mackinnon and Nicholas 
Giasoumi was filed with ASIC on 17 February 2021. 
 
A formal complaint against Michael Galvin QC has been lodged with the Victorian Legal 
Services Board and Commissioner relating to the serious nature of the allegation directed at 
Mr Mawhinney. 
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