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INTRODUCTION
In many liquidations, questions of whether an asset constitutes 
property that falls into the liquidation estate, or whether any other 
trust interests exist, will arise as certain creditors seek to gain priority 
over one another. Liquidations of cryptocurrency exchanges are no 
different.

The recent decision in Ruscoe v Cryptopia [2020] NZHC 728 was the 
first time that a Court in a common law jurisdiction received detailed 
argument on the proprietary status of cryptocurrency in the context of 
an insolvent cryptocurrency exchange.  Answering in the affirmative, 
the High Court of New Zealand held that cryptocurrency was “clearly” 
a species of property.  The Court also held that Cryptopia, the insolvent 
exchange, held its cryptocurrency on trust for its account holders.  
However, that aspect of the decision is, in our view, highly fact-dependent 
and may have benefited from further analysis.  This article will provide 
an overview of the case, explore the decision that the cryptocurrencies 
were held on trust and raise questions about how this issue may be 
considered (or re-considered) in the future.  
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ABSTRACT 

On 14 January 2019, the New Zealand cryptocurrency exchange Cryptopia was 

hacked and approximately NZD$30 million was stolen. By the end of May 2019, 

Cryptopia had been placed into liquidation. The liquidators were tasked with 

determining who had an interest in the remaining cryptocurrencies and what the 

nature of their interests were.  Earlier this year, in Ruscoe v Cryptopia [2020] 
NZHC 728, the New Zealand High Court held that cryptocurrency was a species 

of property and, that in the circumstances, the cryptocurrencies were held on 

trust for the accountholders. This article analyses the Court’s decision and some 

of its potential implications going forward.

Click here to be taken to the discussion about cryptocurrency as property.

Click here to be taken to the discussion of the trust aspects of the case.

Where’s the Trust in a Cryptocurrency Exchange? 
Ruscoe v Cryptopia [2020] NZHC 728
By Emily Gillett, Simon Collier and Tim Bost
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BACKGROUND
On 14 January 2019, Cryptopia was hacked and around NZD$30 
million was taken.1 While efforts were made to continue trading, 
the shareholders ultimately placed the company into liquidation 
on 14 May 2019.2

At the time of entering liquidation, Cryptopia still held 
cryptocurrencies valued at approximately NZD$170 million, 
leading to significant tension between Cryptopia’s trade 
creditors and account holders.  If the cryptocurrencies were 
available for distribution, it was estimated that each creditor 
(including the account holders) would receive over 85% of their 
claims.  However, if Cryptopia held the cryptocurrencies on 
trust for its account holders (such that they were unavailable 
for distribution to other creditors) then it was estimated that 
the other creditors would receive less than 50% of the amounts 
claimed.3

This put the liquidators in difficulty. Accordingly, in Ruscoe v 
Cryptopia Limited (in liq) [2020] NZHC 728, the liquidators 
brought an application in the New Zealand High Court for 
directions to determine how the cryptocurrencies should be 
treated (which would impact on how they were to be  distributed 
in the future).4

The liquidators’ application sought directions as to whether the 
cryptocurrencies were property because this was a precondition 
of the cryptocurrencies being held on trust.  While the property 
issue had already been recognised in cases in common law 
jurisdictions, such as England, Canada and Singapore (as well 
as in other civil law jurisdictions), in those earlier common law 
jurisdiction cases either an assumption had been made that 
cryptocurrencies constituted property,5 or a decision on the 
issue had not been necessary.6 Cryptopia was the first fully-
contested case to consider whether cryptocurrencies are 
property at common law.

ARE CRYPTOCURRENCIES A TYPE OF 
PROPERTY?
To understand why the characterisation of cryptocurrency 
as property was controversial, it is necessary to have a basic 
understanding of what a cryptocurrency is and how it works. 

Cryptocurrency coins are digital tokens stored in “digital 
wallets” that can be traded on the internet – either for fiat 
currency or for goods or services.7 They do not take a physical, 
tangible form and may not even take the form of a piece of 
code.8

Digital wallets are characterised by a public key (the address 
of the digital wallet) and a private key (a password for the 
digital wallet), allowing a user to make transactions.  Wallets 
can be held offline (cold wallets) or online (hot wallets).  Each 
time a transaction pertaining to the relevant cryptocurrency 
takes place, a new private key for the relevant asset is 
generated and the public key will be changed by the addition 
of new information to the cryptocurrency blockchain.9 The 
blockchain is a digital, decentralised and (often) public ledger.  
The recording of transactions on the ledger is governed by a 
consensus mechanism.10 The result is that a relevant record on 
the blockchain cannot be altered retrospectively, without the 
consensual alteration of subsequent blocks.

Some commentators have argued that the inherent nature of 
cryptocurrency means it cannot be property as that concept 
is understood in the common law world.  Specifically, they rely 
on the following two arguments:

 º  It is mere information and the common law has never 
recognised mere information as property; and 

 º  Citing the 1885 judgment of Fry LJ in Colonial Bank v 
Whinney,11 the common law only recognises two classes of 
personal property: a chose in possession (a thing) or a chose 
in action (a right to a thing).   However, cryptocurrency does 
not fall neatly into either category.  Obviously, cryptocurrency 
does not have a physical presence, but it is not necessarily a 
right to anything either, other than the value that investors 
agree it represents.12

In seeking to answer the property question prior to Cryptopia, 
a publication by the UK Jurisdiction Taskforce titled the Legal 
Statement on Cryptoassets and Smart Contracts (the “Legal 
Statement”) offered some guidance.  The Legal Statement was 
authored by four English barristers, and they concluded that 
cryptocurrencies should be treated as property.13 The Legal 
Statement argued that cryptocurrencies have all the indicia 
of property and that their novel features (i.e. intangibility, use 
of a distributed transaction ledger, decentralisation, rule by 
consensus and cryptographic authentication) did not disqualify 
them from being property.14 Additionally, the Legal Statement 
concluded that cryptocurrencies could still be characterised as 
property even if they are viewed as constituting information, 
albeit not being choses in possession or choses in action.15 

Despite providing insightful analysis and helpful guidance, 
the Legal Statement has no force of law (unless and until its 
reasoning and conclusions are expressly adopted by Courts); 
hence the significance of the New Zealand High Court’s 
judgment considering whether cryptocurrencies can amount 
to property.
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Cryptopia

Cryptopia has now provided judicial guidance on this point, 
with the New Zealand High Court (Gendall J) concluding that 
“without question” cryptocurrencies are capable of being 
property.16

The foundation of the judge’s decision was the frequently cited 
statement of Lord Wilberforce in the 1965 judgment of National 
Provincial Bank Ltd v Ainsworth:17

Before a right or an interest can be admitted into the 
category of property, or of a right affecting property, it 
must be definable, identifiable by third parties, capable 
in its nature of assumption by third parties, and have 
some degree of permanence or stability. 

Gendall J held that cryptocurrencies “clearly met” Lord 
Wilberforce’s criteria.18

Identifiable Subject Matter

As to whether cryptocurrencies were definable, Gendall J 
recognised that an asset needs to be capable of being isolated 
from other assets, whether of the same type or otherwise.  
However, he also noted that it is possible for there to be co-
ownership (either at law or in equity) of a definable share of an 
identified bulk of like assets.  

Gendall J considered that“[c]omputer-readable strings of 
characters recorded on networks of computers established 
for the purpose of recording those strings … are sufficiently 
distinct to be capable of then being allocated uniquely to an 
accountholder on that particular network”.19 He noted that such 
an allocation occurs using the public key and that the data 
allocated to one public key will not be confused with another. 

In this regard, the identifiability provided by cryptocurrency 
data recorded on the distributed ledger is no less than the 
identifiability which results from a bank’s inclusion of balances 
in a customer’s numbered bank accounts (which equity regards 
as a type of property owned by the party in whose favour the 
balance is recorded).20

Indeed, Gendall J noted that it is arguable that the public 
key allocated to a cryptocurrency account was more readily 
identifiable than some recognised property rights, e.g. copyright, 
where issues of originality may arise.21 Such an approach was 
consistent with the view expressed in the Legal Statement; 
where the authors considered that the public key, interpreted 
in accordance with the rules of the relevant blockchain system, 
is sufficient in principle to define the asset.22

Identifiable by Third Parties and Excludability

As to the second element, Gendall J cited the principle that it is 
the power to exclude others from an asset that provides a more 
important indicator of ownership than the power actively to use 
or benefit from that asset.23 In assessing excludability, the judge 
initially considered whether the allocation of cryptocurrency to 
a particular account holder via the public key was sufficient, but 
found that it was not.24

Instead, Gendall J held that the degree of control necessary for 
ownership was satisfied by the computer software allocating 
to each public key a second set of data only made available to 
the holder of the account – i.e. the private key – and requiring 
the combination of both the public and private keys in order to 
record a transfer of the cryptocurrency.25 Both the private and 
public keys are modified following each transfer and, as such, 
the private key can only be used for a certain public key once.  
Accordingly, the use of a private key to prevent involuntary 
transfers, and the generation of a new private key following 
each transaction (preventing the transfer of the data twice), 
meant that the element of excludability was satisfied. 

This approach was again consistent with the position taken in 
the Legal Statement.  The authors concluded that the fact that 
only the holder of the private key is able to deal with an asset 
meant that the cryptocurrency was capable of being controlled 
to the exclusion of others.26

Capable of Assumption by Third Parties

The third of Lord Wilberforce’s criteria involves two elements: 
third parties must respect the rights of the owner in that 
property and the asset is something potentially attractive to 
third parties such that they would want to obtain ownership 
of it. While Gendall J was satisfied that both of these elements 
were present, his reasoning was very brief, noting only that 
“cryptocurrencies can be, and many are, the subject of active 
trading markets” and that this element was therefore satisfied.27 

Gendall J approached this criterion slightly differently from the 
authors of the Legal Statement.  Instead of focusing on the 
exercise of ownership rights and whether the cryptocurrency is 
attractive to third parties as the judge did, the Legal Statement 
concentrated on whether the cryptocurrency was capable of 
assumption by third parties in the sense that it was assignable.28  
Finding that it was, the Legal Statement considered that, even 
if some of the methods of assumption and assignment may be 
novel, cryptocurrencies are “clearly designed” with the aim of 
being transferable between system participants.29 Indeed, it is 
the very aim of these alternative currencies that they should be 
transferable and thereby provide to system participants a way 
of transferring (and storing) value that falls outside the state-
backed/centralized framework of fiat currencies. 
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Some Degree of Permanence or Stability

Lastly, Gendall J recognised that the blockchain technology 
upon which cryptocurrencies are built greatly assists in giving 
stability to cryptocurrencies.30 Further, the judge considered 
that a cryptocoin stays fully recognised unless and until it is 
“spent” (through the use of the private key), which may never 
happen, and that standard cryptocurrency systems do not 
provide for the arbitrary cancellation of coins.  These factors, 
in Gendall J’s opinion, were sufficient to satisfy the requirement 
for permanence or stability.31

On this point, Gendall J’s approach was, once again, consistent 
with the position adopted by the Legal Statement, which also 
concluded that the system rules arising from, and providing 
parameters for the operation of, the blockchain technology 
provided sufficient stability to a cryptocurrency.32 However, the 
Legal Statement’s conclusion in this regard was qualified: it only 
applied to a commercial cryptoasset system with a significant 
number of participants, an established history of transactions, 
and a generally stable set of rules.33 In the absence of these 
factors, the Legal Statement considered that there may be 
circumstances in which a cryptoasset would be unstable and 
would cease to satisfy this aspect of the Ainsworth criteria.34   
However, the authors of the Legal Statement did note that  
“[e]ven conventional assets are at risk of deterioration, 
corruption or loss”.35

Response to Other Objections

Gendall J considered the argument that cryptocurrencies were 
neither a chose in possession nor a chose in action to be a 
red herring, resulting from too narrow a reading of Colonial 
Bank v Whinney.  On this point, Gendall J’s reasoning was not 
dissimilar to the position taken in the Legal Statement, which 
noted that Colonial Bank should not be treated as limiting the 
scope of what can amount to property in law.36 In support of this 
conclusion, the authors of the Legal Statement argue, amongst 
other things, that Colonial Bank was not about the scope of 
property generally37 and that Fry LJ’s observation that no third 
category of property existed was not part of the reasoning 
underpinning the decision in the case.38 It is not, therefore, 
binding in subsequent cases. 

Gendall J went on to note that cryptocurrencies have more 
proprietary features than a simple debt, and observed the 
potential irony if cryptocurrencies were not to be deemed 
property when a debt is.39 Indeed, he noted that a diverse range 
of types of assets have been recognised as property in equity, 
including non-enforceable debt claims, payments through the 
banking system, shares, and a trustee’s right to indemnity.40

As to the argument that cryptocurrencies are mere information, 
Gendall J noted that the very intention driving the emergence 
of cryptocurrencies was to create an item of tradeable value, 
not simply to record or to impart confidential knowledge or 
information.41 While cryptocurrencies are not backed by a 
promise of a bank (as fiat currency is), the combination of 
data that records their existence and affords exclusivity is 
comparable to electronic records in a bank while the private 
key is a method to transfer value similar to a PIN.42 It is well 
understood that information is not property because it is open 
to all who can see or hear it, and it can be infinitely duplicated.  
However, cryptocoins are not open to all.  While they can be seen 
on the public ledger, the data constituting the coin is unique 
on the system where it is recorded, the blockchain renders it 
incapable of duplication and is protected by a private key.43

In addressing whether cryptocurrencies were information 
in the Legal Statement, the same conclusion was reached.  
The authors of the Legal Statement explained that, whilst a 
cryptoasset may be represented by public and private data, 
“that data should be seen not as constituting the cryptoasset 
but rather as being, respectively, the record of it and the key 
to dealing in it. Thus, the commercial value of a cryptoasset 
is not in the recorded data itself but in the fact that the 
person possessing that data is able to effect and authenticate 
dealings in the cryptoasset in accordance with the rules of the 
system.”44The Legal Statement drew a distinction with other 
digital assets “the value of which is in the very information that 
they contain or comprise”.45 The Legal Statement considered 
that rather than viewing cryptocurrency as mere information, 
it should instead be viewed as the conglomeration of public 
data, a private key and system rules.  Whilst the private key in 
isolation may be viewed as pure information and therefore could 
be not be treated as property, the combination of the public key, 
private key and the system rules providing parameters as to 
the use of those keys create something more which can be and 
should be treated as property.46

DID CRYPTOPIA HOLD THE 
CRYPTOCURRENCY ON TRUST?
A finding that cryptocurrency was property was only a 
precondition of establishing that the cryptocurrencies held 
by Cryptopia were held on trust for the account holders. The 
account holders still needed to establish that:

 º  Cryptopia intended to hold the cryptocurrencies on trust for 
its account holders; and 

 º  The cryptocurrencies held by Cryptopia were sufficiently 
certain to enable a trust relationship to exist.
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Quoine

It is noteworthy that prior to Cryptopia coming before the 
Court, the Singapore High Court had held in B2C2 Ltd v 
Quoine Pte Ltd47 that a cryptocurrency exchange held its 
cryptocurrencies on trust for its account holders.  However, this 
was subsequently overruled by the Singapore Court of Appeal 
(“SCA”) in February this year (about seven weeks before the 
Cryptopia decision was handed down).48 

Like Cryptopia, Quoine was a cryptocurrency exchange that 
enabled its users to deposit and trade cryptocurrency.  However, 
Quoine was also a “market maker”, actively buying, selling and 
lending cryptocurrency across its platform.  The similarities 
between the two cryptocurrency exchanges, and perhaps 
more instructively the differences, provide useful context for 
understanding the commercial issues that may drive the legal 
analysis of whether a trust exists.  A short diversion into Quoine 
is, therefore, worthwhile. 

In 2017, Quoine automatically performed seven trades in 
response to orders from one of its customers, B2C2, via B2C2’s 
trading software.  However, due to a defect in Quoine’s own 
software, the trades were executed at approximately 250 times 
the market exchange rate in favour of B2C2. The proceeds were 
automatically credited to B2C2’s account.  Quoine identified 
this serious error the next day and cancelled the trades 
by unilaterally reversing the transactions.  Having “lost” a 
considerable amount of profit once the trades were unwound, 
B2C2 commenced proceedings against Quoine, including an 
action for breach of trust.

As noted above, Quoine was a “market maker”.  That meant that 
it bought, sold and lent cryptocurrencies both for its customers 
and on its own behalf.  If, as a result of its wider trading 
activities, Quoine’s wallets contained insufficient assets to 
meet a customer’s instructions, it would procure that currency 
from another source.49 In other words, there was no segregated 
source of cryptocurrencies held for customers by Quoine; 
rather, there was only a general pool of cryptocurrencies which 
Quoine actively traded to generate income in a variety of ways.  
The way Quoine operated was reiterated in its Risk Disclosure 
Statement (uploaded to the website in 2017), which stated that 
it would not return assets if it went bankrupt.50

In those circumstances, the SCA held that there had been 
no intention to hold the cryptocurrencies on trust.  The SCA 
appeared to accept that Quoine operated in a way which was 
more akin to a bank taking deposits from its retail customers 
(where the default position is that assets are not held on trust).51 
An intention to hold the cryptocurrency on trust for customers 
would have conflicted with the way in which Quoine operated 
the other facets of its business. 

Given the SCA’s finding on intention, it was not required to 
consider the certainty of subject matter in any detail.  However, 
the SCA did note that the fact that Quoine did not segregate 
Quoine’s cryptocurrency and customers’ cryptocurrency in 
the cold storage wallets militated against an inference that the 
currencies were being held on trust.52

Cryptopia – a different result

In contrast, in Cryptopia, Gendall J found that a trust relationship 
existed between the exchange and the account holders.

Certainty of Intention

As to intention, Gendall J considered the relevant facts in 
Quoine to be readily distinguishable from the relevant facts in 
Cryptopia.53 Unlike Quoine, Cryptopia did not buy, sell or lend 
coins.  It enabled its customers to store coins and facilitated the 
exchange of coins, charging fees for those services.  Cryptopia 
was therefore simply acting as a custodian to enable account 
holders to store their cryptocurrency from which they could 
trade.  In contrast to Quoine, Cryptopia did not operate as a 
“market maker”.54

Cryptopia’s terms and conditions of use further supported an 
intention that Cryptopia would hold the cryptocurrencies on 
trust for its account holders.  For example, the 2018 terms and 
conditions contained wording such as “your cryptoasset”55 or 
“your coin balances”56 and expressly noted that “[e]ach user’s 
entry in the general ledger of ownership of coins is held by us, 
on trust, for that user”.57

Gendall J considered that language such as this was not 
consistent with account holders having only a contractual right 
against Cryptopia, such that they would be unsecured creditors 
of Cryptopia. Rather, Cryptopia was holding the cryptocurrency 
by virtue of the trust which account holders had placed in it.58 

Although the 2018 terms used explicit trust language, Gendall 
J said that he reached his conclusion about the existence of a 
trust, without specifically relying on those terms.59 Cryptopia’s 
evidence was that the revised terms did not change how the 
exchange operated.  Thus, Gendall J considered that the terms 
merely confirmed the existence of a trust arising from the 
evidence of how Cryptopia in fact operated. 

Whilst Gendall J’s approach may be seen as a manifestation of 
the usual preference in the common law world for substance 
over form, there was likely an additional factor in play.  Had the 
judge centered his reasoning on the 2018 terms, the judge would 
still have had to consider other indicia of a trust relationship 
arising between Cryptopia and those account holders who had 
deposited their currency before those terms and conditions 
were adopted. 
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Certainty of Subject Matter

The creditors also argued that the cryptocurrencies were 
not sufficiently identifiable or segregated to form the basis 
of a trust. The creditors’ argument was essentially focused 
on how Cryptopia stored the cryptocurrencies. Overall, 
Cryptopia held approximately 500 digital wallets for the various 
cryptocurrencies exchanged on its platform.60 Deposits and 
trades were made using the following process:61

 º  An account holder made a deposit into one of Cryptopia’s 
hot wallets for the cryptocurrency in question.  The different 
types of cryptocurrency were separately stored in different 
wallets so that multiple cryptocurrency types were not 
stored in the same wallet. 

 º  Once deposited, Cryptopia could transfer the currency to a 
cold wallet (of which there were multiple for each currency).  

 º  However, Cryptopia did not maintain separate wallets for 
each account holder’s cryptocurrency nor did it maintain 
separate wallets for its own holdings.  Rather, account 
holders’ cryptocurrencies and Cryptopia’s cryptocurrency 
were mixed together in a combination of hot and cold wallets 
with fluctuating balances. 

 º  When a trade was made within the exchange, there 
was no movement of coins between wallets.  Cryptopia 
simply updated its internal ledger to reflect the trade and 
the corresponding rights and obligations vis-à-vis the 
cryptocurrency that flowed from the trade.

The creditors argued that in these circumstances the 
cryptocurrencies were not sufficiently segregated for, or 
identifiable to, each account holder in order to establish a trust 
because there was no certainty of subject matter.  In particular, 
the creditors submitted that the binding Privy Council decision 
of Re Goldcorp Exchange Limited (in rec)62 applied and 
therefore no trust could exist.  Instead, the account holders 
simply acquired a contractual right to have the requisite number 
of coins returned to them upon their demand in accordance 
with Cryptopia’s internal ledger.  

Re Goldcorp

Re Goldcorp concerned the sale of unallocated gold bullion 
bars sold to customers and supposedly held on their behalf 
(with a certificate being issued to each customer indicating 
the amount of gold held for them).  In reality, however, no gold 
bars were separately set aside or allocated to customers so as 
to distinguish those gold bars from those which the company 
used (or could use) for its own purposes.  The company just 
maintained a general stock of gold from which it sold to other 
buyers on varying terms; it did not maintain a sufficient quantity 
of gold bars to meet all claims on its gold stocks at any one time.  

Citing Re London Wines63 (which presented a similar factual 
scenario as Re Goldcorp but concerning bottles of wine), the 
Privy Council in Re Goldcorp held that, notwithstanding any 
expressed intention to hold the gold on trust, the gold bars were 
part of a generic fluctuating stock, rather than being part of a 
fixed, segregated stock of bars in which a customer (beneficiary) 
could specifically say “those are my gold bars in that pile or that 
safe over there”. The gold bars were therefore insufficiently 
segregated and certain to be held on trust. Accordingly, the 
gold stock still held by the company was available for general 
distribution to creditors. 

The creditors argued that Cryptopia’s case presented a 
materially similar factual matrix as Re Goldcorp in that: (a) 
Cryptopia maintained a general stock of cryptocurrency 
which it pooled with its own holdings; (b) Cryptopia was free 
to satisfy withdrawal demands from that general mixed stock 
of pooled currency without regard to the precise holdings of 
that currency which it or any account holder held; (c) there 
was no evidence that Cryptopia promised to, or did ensure, 
that it held enough cryptocurrency at any one time to satisfy 
simultaneous withdrawals by all account holders; and (d) there 
was no evidence that the account holders agreed to purchase 
a shifting proportion of a shifting bulk of a particular type or 
types of cryptocurrency. 

The creditors acknowledged authorities adopting a different 
analysis, especially Hunter v Moss64 and Re Harvard Securities 
Ltd,65 but they argued that those two decisions were not binding 
in New Zealand and should not be followed in any event.66 
Contrary to the positions in Re London Wine and Re Goldcorp, 
in Hunter, the English Court of Appeal held that a portion 
of shares could be held on trust despite those shares being 
mixed with the trustee’s own shares, without being segregated 
or specifically identifiable.67 Albeit with some apprehension 
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having noted criticism of Hunter,68 Neuberger J in Re Harvard 
Securities Ltd sought to resolve the apparent inconsistency 
between the Re Goldcorp approach and the Hunter v Moss 
approach on the basis that the former dealt with chattels/
tangible property and the latter dealt with shares/intangible 
property.69 Accordingly, Neuberger J was not persuaded that 
Hunter was decided per incuriam and considered himself 
bound to follow it. 

The material difference between gold, wine, shares and now 
cryptocurrencies for the purpose of establishing certainty 
subject matter in a trusts analysis may be difficult to ascertain.  
In each case it is not possible for the beneficiary to identify 
specific property and say “that is mine”. Accordingly, the 
creditors said that different results should not exist and the 
binding nature of Re Goldcorp meant that the Hunter approach 
should be rejected and the binding decision of Re Goldcorp 
applied.70

The debate about the correctness of the Hunter approach was 
considered more recently in the Australian decision of White v 
Shortall,71 which also grappled with the question of whether a 
trust arose over shares in a company which were not identified 
by number. White v Shortall provides a pithy review of Hunter’s 
detractors.72 The judge then undertook his own analysis of the 
Hunter v Moss observing:73 

a significant part of the reasoning depends upon the 
drawing of analogies to transactions of a kind that have 
some similarities to, but also some differences from, 
a declaration of trust of part of a settlor’s holding of 
shares in a particular company.  The difficulty with such 
analogies is that one cannot tell whether the similarities 
are such that some common legal principle unites the 
different transactions, or whether the differences are 
such that a different legal principle ought to be applied 
to them.  While analogies can sometimes provide useful 
support to a legal argument, in the present case it seems 
to me it is preferable to look at the particular transaction 
under consideration, and to consider both the type of the 
property that it concerns, and the construction of the 
purported dealing with that property – the declaration 
of trust.

Thus, focusing on the nature of the shares in the company 
in question that were not numbered and were held as “an 
undifferentiated balance in a share register”,74 such that the 
rights conferred on shareholders were not dependent on 
precise identification of which shares were owned, the judge 
White v Shortall concluded that there was:75

nothing in the nature of the trust property that [was] 
inconsistent with recognising the validity of the trust.  
A trust of this kind is not analogous to a simple trust, 
where a single and discrete item of property is held 
on a bare trust for a single beneficiary.  Rather, it is a 
trust of a fund (the entire shareholding of 1.5 million 
shares) for two different beneficiaries (the plaintiff 
and the defendant himself), […] It is because the trust 
is construed as being of the entire shareholding that it 
is not necessary for the plaintiff to be able to point to 
some particular share and be able to say “That share is 
mine”... the test for validity of a trust is not dependent on 
a beneficiary being able to identify particular property 
that is held on trust for him or her.  In many discretionary 
trusts, the only interest that a particular beneficiary can 
claim to have at a particular time is the vested interest 
subject to defeasance (and sometimes contingent 
as well) that a taker in default of appointment has (cf 
Stein v Sybmore Holdings Pty Ltd 2006 ATC 4741 at 
4746 [25]–[26]; (2006) 64 ATR 325 at 330 [25]–[26]).  
Because of the powers of management that the trustee 
of such a trust often has, it is often not possible for the 
taker in default of appointment to be able to point to 
any of the assets of the trust and say simply “that asset 
is mine”.  All that such a person can do is point to an 
asset and say “that asset is mine, provided the trustee 
does not sell it before the vesting date, provided the 
trustee does not make an appointment of it to someone 
else, and provided any other contingencies that there are 
before I take an interest vested in possession happen”.  
In the present case, one can identify the property that 
is subject to the trust (the entire shareholding) one can 
identify the trustee (the defendant), and one can identify 
the beneficiaries (the plaintiff as to 220,000 shares, the 
defendant as to the rest).  That is all that is needed for 
a valid trust.

This approach is reminiscent of observations made by Atkin 
LJ in Re Wait,76 and quoted by Neuberger J in Re Harvard 
Securities,77 that a farmer could not create a trust over two 
unidentified sheep from his flock but could create a trust of a 
specified proportion of his whole flock creating an equitable 
tenancy in common.

The judge in Cryptopia did not refer to White v Shortall 
but it seems that he had the same mindset as his Australian 
counterpart.  In a passage of very brief reasoning, Gendall J 
rejected the creditors’ submissions and held that:
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 º  Re Goldcorp was readily distinguishable; it involved (a) 
tangible goods and (b) a seller of goods, rather than a 
custodian and provider of a trading and storage platform 
as Cryptopia did;78 and 

 º  Re Goldcorp did not stand for no trust being possible on 
the facts of the case before him.  In particular, it was not 
a significant indicator against a trust that the fungible 
property of one party is mixed with the fungible property 
of another in a single pool, nor that the content of that pool 
and the identity of the beneficiaries is constantly changing.79   

In short, Gendall J was not concerned about the mixture of 
Cryptopia’s holdings and account holders’ cryptocurrencies in 
the digital wallets. In his view:

 º  The cryptocurrencies held by Cryptopia were sufficiently 
allocated by way of Cryptopia’s internal ledger records;80

 º  There was a separate single trust for each type of 
cryptocurrency;81 

 º  Beneficial co-ownership of the relevant cryptocurrency was 
shared by all account holders holding that particular type 
of cryptocurrency in proportion to the number of relevant 
cryptocoins that they had each contributed (whether 
initially when new coins were acquired or deposited or as a 
result of trades between account holders).82 In other words, 
the account-holders who held cryptocurrency X were co-
beneficiaries of the same cryptocurrency X trust; the account 
holders who held cryptocurrency Y were co-beneficiaries of 
the same cryptocurrency Y trust and so on; and

 º  Cryptopia was a co-beneficiary of each trust as well being 
the trustee.83

In making his decision, Gendall J cited little case law: he did not 
refer to Hunter or Re Harvard Securities Ltd or provide much 
substantive reasoning on this point beyond the statements 
above.  

However, in our view, it is unsurprising that the creditors’ 
reliance on Re Goldcorp did not succeed.  Without expressly 
saying so, Gendall J appears to have placed significant weight 
on Briggs J’s decision in Pearson v Lehman Brothers Finance 
SA, an English decision cited by the account holders.84

Adopting Pearson v Lehman Brothers Finance SA and the 
Co-Ownership Approach

In Pearson v Lehman Brothers Finance SA, whilst recognizing 
the criticism of Hunter, Briggs J highlighted that the conclusion 
that a trustee could hold part of a shareholding for himself and 
part on trust for a beneficiary, even where that shareholding 
was not segregated, had been generally followed in England 
in Re Harvard Securities Ltd, in Hong Kong in Re CA Pacific85 

and in Australia in White v Shortall.86 Briggs J considered that 
the more fundamental issue with Hunter was that there was 
no unanimity across the jurisdictions as to how such a trust 
should operate.87

However, in his view, the most persuasive approach was 
the one taken in White v Shortall88 (which, as noted above, 
rejected the reasoning of Hunter but came to the same ultimate 
conclusion).89 Thus Briggs J held that: (a) a trust existed over 
the entire ‘fund’ of securities in issue in Pearson (rather than 
a specific portion of it); and (b) each beneficiary of the ‘fund’ 
had a “co-ownership interest”.90

By finding that the trust is established over the entire fund 
in question, the tension between Re Goldcorp and Hunter 
is (arguably) avoided or circumnavigated. This is because, 
by adopting the approach that one can have a beneficial co-
ownership share in a single overarching trust, it is not necessary 
to identify a particular part or portion of that fund to which the 
beneficiary’s equitable interest attaches and therefore no need 
to draw an analogy to cases concerning specific chattels that 
were purchased but not specifically appropriated. 

It can therefore be seen that Gendall J’s conceptualisation of 
the trusts in Cryptopia is consistent with Briggs J’s view in 
Pearson91 (which, in turn, endorsed White v Shortall), even if it 
was not expressly dependent on it.  It is a shame that Gendall 
J did not expand his reasoning to offer further insight into the 
analysis to be applied in cases where pooled fungibles are in 
issue.  

A PRACTICAL AND COMMERCIAL 
SOLUTION?
Practically and commercially, it is understandable why in 
Cryptopia, and in other cases such as Hunter, Pearson and 
White, the Courts did not require the rigid segregation of 
fungible assets to find the existence of a trust. Indeed, some 
critics of the Hunter v Moss approach have observed that, 
whilst they find the reasoning unprincipled, it is “commercially 
convenient”.92
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In the above cases, it was clear that an intention existed to hold 
the property on some sort of trust,93 and with the property in 
question being fungible, the Courts sought a practical solution 
to avoid the parties’ clear intentions to create a trust relationship 
being frustrated by the requirement of certainty of subject 
matter.  Trusts law and insolvency law often intersect and, as 
noted in Pearson, in the business or commercial context, policy 
considerations do have some role to play in working out how 
competing property interests should be managed:94

For example, what appears to be A’s property should 
not lightly be made unavailable for distribution to its 
unsecured creditors in its insolvency, by the recognition 
of a proprietary interest in favour of B.  Conversely, 
the clients of intermediaries which acquire property 
for them should be appropriately protected from the 
intermediary’s insolvency.

The practicalities at play are particularly acute when 
considering cryptocurrencies and the architecture underlying 
them. If trust(s) over fungibles could only be formed in 
accordance with the principles espoused in Re Goldcorp, 
Cryptopia would have been required to maintain a separate 
wallet for each cryptocurrency for each account holder (or at 
the very least to maintain a number of wallets for circumscribed 
groups of account holders whose membership remained static).  
However, Cryptopia traded approximately 900 different 
cryptocurrencies (more than any other exchange in the world) 
and by the time of its winding up had over two million registered 
accounts95 of which approximately 960,000 had a positive 
coin balance.  Moreover, each internal trade between account 
holders would have required Cryptopia to move coins between 
wallets necessitating use of the public/private keys and the 
subsequent generation of new public/private keys to reflect 
the new balances across multiple wallets.

Applying the co-ownership approach endorsed and applied 
by Briggs J also made it easier to proceed to find that 
cryptocurrency losses suffered by Cryptopia (i.e. through theft) 
should be spread across beneficiaries on a proportionate basis 
(within each cryptocurrency trust).96 Similarly, to the extent 
that the liquidators recovered stolen cryptocurrency from 
third parties, recovered assets were to be held for the benefit 
of the beneficiaries of the relevant cryptocurrency trust and 
dealt with pro rata within each specific cryptocurrency trust 
according to the amounts recovered as assessed against the 
amounts stolen (disregarding any amounts of the relevant 
cryptocurrency which had been procured by the account-
holder after the date of the theft). 

UNANSWERED QUESTIONS?
Adopting the co-ownership approach giving rise to a 
proportionate interest in a fund for each account holder, rather 
than finding the existence of a trust with specific segregated 
assets for each account holder or a proprietary interest in a 
specific number of coins, does give rise to other questions.  

If each account holder is a beneficial co-owner of the 
cryptocurrency in the relevant wallet presumably they are 
tenants in common of each and every coin within the wallet.  If 
so, what are the practical considerations for the withdrawal or 
trading of coins: does each account holder’s consent need to 
be obtained before each such transaction or does there need to 
be an express waiver of this right drafted into the contractual 
framework governing use of the exchange platform?  

The co-ownership approach also does not easily accord with 
the words used in Cryptopia’s terms and conditions (or the 
likely expectations of account holders).  As referred to above, 
Cryptopia’s 2018 terms and conditions included phrases such 
as “your coin balances”, “your transactions” and “your coins” 
and expressly provided: 

 º  “the Coins in your deposit wallets may be pooled in our 
internal accounts with other Users’ Coins at any time”; and

 º  “Each user’s entry in the general ledger of ownership of coins 
is held by us, on trust, for that user”.  (Emphasis added). 

Such language suggests that each user had (or may have 
expected to have) a proprietary interest in a specific number 
of coins recorded for that user in Cryptopia’s ledgers, not some 
broader proportionate interest in a wider pool, although the 
pooling of deposits was foreshadowed.    

It is also noteworthy that in both Re Goldcorp (gold bars) 
and Re CA Pacific (shares) similar arguments in favour of 
co-ownership or a beneficial tenancy in common were run.  
However, in both instances, the Courts rejected the analysis 
because it contradicted the practical reality of the asset holding 
structure or relevant transactions.  In Re CA Pacific, the Court’s 
analysis included this passage:97

Does each client have a beneficial interest in a quantity of 
securities held in CCASS, or do all clients with interests in 
a particular type of securities have a beneficial tenancy-
in-common of the entire pool of those securities?
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A tenancy-in-common has been postulated in a number 
of academic publications as the best solution.  […]  
However I find it difficult to infer a tenancy-in-common of 
a pool of securities (which may change in quantity from 
day to day) when the language of the Client Agreement 
is in terms of an individual proprietary interest.  And 
as recognised by Oliver J in London Wine, where 
the numerical whole is unknown because of its ever-
changing nature, it would be even more difficult to infer 
an intention of the client that his interest would be that 
of a tenant-in-common of an ever-changing proportion 
of an unknown quantity.

It is therefore arguable that Gendall J’s decision had the effect of 
rewriting the shared intentions of Cryptopia and its customers, 
whilst imposing a trust relationship over uncertain (or at least 
fluctuating) subject matter, but, in doing so, providing the 
customers a better outcome than a finding of no trust at all.  

CONCLUSION
Whilst the economic impact of the current COVID-19 
pandemic may well result in an increase of insolvencies in 
the cryptocurrency sphere, Cryptopia is not only of interest 
to insolvency practitioners.  Recognition of cryptocurrency’s 
proprietary nature at common law has important implications 
in commercial disputes more generally (particularly in 
relation to available remedies).  The common law analysis 
of cryptocurrency’s proprietary nature will also fill the 
current legislative voids in many jurisdictions addressing 
cryptocurrencies in the areas of taxation law, criminal law and 
partnership law, to name a few. Cryptopia’s consideration of 
the property question is therefore very welcome.  

On the trust front, the different findings in Cryptopia and 
Quoine further reinforce that there are no immutable principles 
that will enable creditors or account holders to easily claim 
a proprietary interest in fungible property in a winding-up 
or to predict with accuracy how a Court will analyse a new 
cryptocurrency scenario in the future. Whether a trust exists 
will largely depend on the factual matrix underpinning the 
relationship between the purported trustee and purported 
beneficiary.  

This question is likely to arise in future cases. As noted in a 2019 
article by Professors Janis Sarra and Louise Gullifer QC (Hons) 
which considered the terms of a number of cryptocurrency 
exchanges:98

In fact, most agreements for custodial wallet services 
(whether or not as part of a wider exchange agreement) 
only contain broad statements regarding the nature of 
the relationship between the customer and the exchange.  
Moreover, they are standard form contracts in which the 
terms are imposed on the client with no negotiation, even 
though they are bilateral in form and require acceptance 
from the client. […] None of these contracts contain 
express characterization of the relationship between the 
intermediary and the customer in relation to the bitcoin 
held in the custodial wallets.

However, the following considerations appear to be important:

 º  The wording of any terms and conditions governing the 
relationship will play a significant role in determining the 
intention of the parties.  However, wording cannot of itself 
vitiate or establish a trust if relevant conduct of the parties 
would lead to a different conclusion.  The Court will focus on 
the conduct of the parties to determine whether the reality 
of the relationship was one of trustee and beneficiary, with 
substance prevailing over form.

 º  If the cryptocurrency exchange is entitled to trade, sell or 
lend any and all cryptocurrency ‘deposited’ with it to other 
users and/or external parties for its own benefit, then it is 
very unlikely that it would be holding the cryptocurrency 
‘deposited’ with it on trust, unless that specific currency is 
segregated in a separate wallet.  If it were otherwise, the 
exchange would not be able to operate other aspects of its 
business that require an express or implicit transfer of legal 
and beneficial ownership, using that currency.  

 º  Whether the exchange’s mixing of its own cryptocurrency in 
the same wallets as its users will be fatal to the existence of 
a trust relationship may depend on the relevant jurisdiction.  
The SCA considered it a factor militating against a trust 
relationship.  However, in New Zealand, Australia, Hong 
Kong and England, the significance of this factor seems to 
be decreasing.  

While Cryptopia did give the Court the opportunity to consider 
the proprietary status of cryptocurrency in much more detail 
than previous cases in the common law world, the question 
of whether cryptocurrencies could be held on trust, and 
how, would benefit from further exploration. Given the global 
economic situation, the next case to consider the trust issues 
arising out of a failed cryptocurrency exchange may not be 
far off.  

As ever, time will tell us in whom we should place our trust and, 
as Lord Mustill observed in Re Goldcorp, “…high expectations 
do not necessarily lead to equitable remedies”.99



W W W. L I P M A N K A R AS .C O M AU ST R A L I A  |  H O N G  KO N G  |  LO N D O N 11

ENDNOTES
1   Ruscoe v Cryptopia Ltd [2020] NZHC 728, [13].

2   Ruscoe v Cryptopia Ltd [2020] NZHC 728, [12]; Synopsis of Submissions 
of Counsel for Creditors dated 4 December 2019, [2.10].

3   Ruscoe v Cryptopia Ltd [2020] NZHC 728, [57]-[59].

4   Ruscoe v Cryptopia Ltd [2020] NZHC 728, [4].  This application was 
brought under s 284(1)(a) of the Companies Act 1993 (NZ), and a 
further application concerning the distribution was foreshadowed by the 
liquidators.

5   See Vorotyntseva v Money-4 Ltd [2018] EWHC 2596 (Ch); Shair.Com 
Global Digital Services Ltd v Arnold 2018 BCSC 1512; AA v Persons 
Unknown [2019] EWHC 3556.

6   See B2C2 Ltd v Quoine Pte Ltd [2020] SGCA(I) 2.

7   Submissions for the Liquidators on Application for Directions dated 23 
January 2020, [12].

8   Submissions for the Liquidators on Application for Directions dated 23 
January 2020, [63].

9   Synopsis of Submissions of Counsel for Creditors dated 4 December 2019, 
[5.5].

10  The consensus mechanism involves a series of computers solving 
complete mathematical problems to verify the transactions that have 
been submitted by the computers of people who want to make a trade 
between digital wallets. While the technical process varies, the basic 
principles stay the same. Transactions are confirmed in “blocks” and 
to confirm the next “block” the cryptography code uses data from the 
previously confirmed block, creating a blockchain: Submissions for the 
Liquidators on Application for Directions dated 23 January 2020, [13]. 

11  Colonial Bank v Whinney (1885) 30 Ch D 261 (CA), 285.

12   However, it must be noted that some cryptocurrencies are backed by 
assets, such as USD or gold.  

13   Legal Statement, [57], [85(d)].

14  Legal Statement, [24]-[58], [85(b)].

15  Legal Statement, [59]-[84], [85(c)].

16  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [69].

17  National Provincial Bank Ltd v Ainsworth [1965] AC 1175 (HL), 1247-48.

18  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [102].

19  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [105]. 

20  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [106].

21  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [108].

22  Legal Statement, [49].

23  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [110].

24  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [111].

25  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [112].

26  Legal Statement, [50].

27  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [116].

28  Legal Statement, [51].

29  Legal Statement, [51].

30  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [118].

31  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [117]-[120].

32  Legal Statement, [56].

33  Legal Statement, [56].

34  Legal Statement, [53]-[55].

35  Legal Statement, [56].

36  Legal Statement, [77].

37  Legal Statement, [71].

38  Legal Statement, [74].

39  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [123]-[125].

40  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [89].

41  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [127(a)].

42  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [127(a)].

43  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [127(b)].

44  Legal Statement, [60].

45  Legal Statement, [61].

46  Legal Statement, [64]-[65].

47  See B2C2 Ltd v Quoine Pte Ltd [2019] SGHC(I) 3.

48  Quoine Pte Ltd v B2C2 Ltd [2020] SGCA(I) 2. The Court of Appeal decision 
was issued after oral arguments in Cryptopia were heard, causing the parties 
to submit further written submissions to Gendall J. 

49  See B2C2 Ltd v Quoine Pte Ltd [2020] SGCA(I) 2, [147].

50  See B2C2 Ltd v Quoine Pte Ltd [2020] SGCA(I) 2, [148].

51  Foley v Hill (1848) 2 HLC 28, 9 ER 1002.

52  See B2C2 Ltd v Quoine Pte Ltd [2020] SGCA(I) 2, [146]-[147].

53  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [166].

54  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [162]-[166].

55  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [27].

56  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [27].

57  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [172]-[179].

58  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [172].

59  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [155].

60  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [39].

61  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [22].

62  Re Goldcorp Exchange Limited (in rec) [1994] 3 NZLR 385 (PC).

63  Re London Wine Co Ltd [1986] PCC 121.

64  Hunter v Moss [1994] 3 All ER 215.

65  Re Harvard Securities Ltd [1997] EWHC 371.

66  Synopsis of Submissions of Counsel for Creditors dated 4 December 2019, 
[6.44]-[6.51].

67  Hunter has also been applied in Hong Kong in Re CA Pacific Finance Ltd 
[1999] 2 HKLRD 1.

68  Re Harvard Securities Ltd [1997] EWHC 371, [48]-[54].

69  Re Harvard Securities Ltd [1997] EWHC 371, [55].



W W W. L I P M A N K A R AS .C O M AU ST R A L I A  |  H O N G  KO N G  |  LO N D O N 12

70  Synopsis of Submissions of Counsel for Creditors dated 4 December 2019, 
[6.51].

71  White v Shortall [2006] NSWSC 1379.

72  White v Shortall [2006] NSWSC 1379 summarises this debate at 
paragraphs [155]-[165].

73  White v Shortall [2006] NSWSC 1379, [192].

74  White v Shortall [2006] NSWSC 1379, [211].

75  White v Shortall [2006] NSWSC 1379, [211]-[213].

76  Re Wait [1927] 1 Ch 606.

77  Re Harvard Securities Ltd [1997] EWHC 371, [33].

78  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [160]-[161].

79  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [157(c)].

80  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [147].

81  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [204].

82  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [145] – this was the account 
holders’ submission but appears to have been accepted by Gendall J, 
[204]-[205].

83  Ruscoe v Cryptopia Ltd [2020] NZHC 728, [145].

84  Pearson v Lehman Brothers Finance SA [2010] EWHC 2914 (Ch).  See also 
Re Lehman Brothers International (Europe), Lomas v RAB Market Cycles 
(Master) Fund Ltd [2009] EWHC 2545.  These decisions were addressed in 
detail in the account holders’ submissions. 

85  Re CA Pacific Finance Ltd [1999] 2 HKLRD 1.

86  Pearson v Lehman Brothers Finance SA [2010] EWHC 2914 (Ch), [231].

87  Pearson v Lehman Brothers Finance SA [2010] EWHC 2914 (Ch), [231].

88   Pearson v Lehman Brothers Finance SA [2010] EWHC 2914 (Ch), [232].

89   White v Shortall [2006] NSWSC 1379.  The creditors failed to cite this case. 

90   Pearson v Lehman Brothers Finance SA [2010] EWHC 2914 (Ch), [232], 
[239], [365].  The principles postulated by Briggs J were not subject to 
challenge on appeal and implicitly endorsed by the Court of Appeal in 
Pearson v Lehman Brothers Finance SA [2011] EWCA Civ 1544, [69]-[72].

91   

92   Re Harvard Securities Ltd [1997] EWHC 371, [56], where Neuberger J cites 
from the 3rd edition of Meagher, Gummow & Lehane on Equity: Doctrines & 
Remedies (Butterworths, 1992). 

93   Hunter v Moss [1994] 3 All ER 215, 219; White v Shortall [2006] NSWSC 
1379, [130]. In Pearson v Lehman Brothers Finance SA [2010] EWHC 2914 
(Ch), [295]-[314], that intention was only found in respect of some of the 
property in circumstances where the arrangements were substantially 
more complex. 

94   Pearson v Lehman Brothers Finance SA [2010] EWHC 2914 (Ch), [225]. 

95   Synopsis of Submissions of Counsel for Creditors dated 4 December 2019 
[2.1]; Synopsis of Submissions of Counsel for the Account Holders dated 13 
January 2020, [9(a)].

96   Ruscoe v Cryptopia Ltd [2020] NZHC 728, [204].

97   Re CA Pacific Finance Ltd [1999] 2 HKLRD 1, 19G.

98   Ruscoe v Cryptopia Ltd [2020] NZHC 728, [209]; J Sarra and L Gullifer 
QC (Hons) “Crypto-Claimants and Bitcoin Bankruptcy: Challenges for 
Recognition and Realization” (2019) 28 International Insolvency Review 
233, 263.

99   Re Goldcorp Exchange Limited (in rec) [1994] 3 NZLR 385 (PC), 400. 



W W W. L I P M A N K A R AS .C O M AU ST R A L I A  |  H O N G  KO N G  |  LO N D O N 13

Jason Karas
jkaras@lipmankaras.com

Kevin Kee
kkee@lipmankaras.com

HONG KONG
Lipman Karas
Level 23
Three Pacific Place
1 Queen’s Road East
Hong Kong
Tel: +852 3761 3900 Fiona Steffensen

fsteffensen@lipmankaras.com

Jeremy Scott
jscott@lipmankaras.com

Andrew Ford
aford@lipmankaras.com

Caroline Mattin
cmattin@lipmankaras.com

LONDON
Lipman Karas LLP
Holborn Gate
26 Southampton Buildings
London WC2A 1AN
Tel: +44 20 7400 2180

Skip Lipman
slipman@lipmankaras.com

David Cross
dcross@lipmankaras.com

Sam Gomersall
sgomersall@lipmankaras.com

Tom McFarlane
tmcfarlane@lipmankaras.com

Amy Cooper-Boast
acooper-boast@lipmankaras.com

Scott Foreman
sforeman@lipmankaras.com

Madeleine Harland
mharland@lipmankaras.com

Stephen Phillips
sphillips@lipmankaras.com

AUSTRALIA
Lipman Karas Pty Ltd
Level 23 
25 Grenfell Street
Adelaide SA 5000
Tel: +61 8 8239 4600

Kristy Zander
kzander@lipmankaras.com

Julia Dreosti
jdreosti@lipmankaras.com

David Colovic
dcolovic@lipmankaras.com

Alice Rolls
arolls@lipmankaras.com

Brooke Hall-Carney
bhall-carney@lipmankaras.com

OFFICES AND KEY CONTACTS

Vishal Melwani
vmelwani@lipmankaras.com

Brooke Holden
bholden@lipmankaras.com

Emily Gillett
egillett@lipmankaras.com


