
Ayers Alliance First Online Update
August 28 2023



Disclaimer

This webinar has been prepared by, and is subject to the copy right of, Ayers Alliance Financial Group (“AAFG”). No part of this webinar may be reproduced,

transmitted, stored in a retrieval system or translated in any other language in any form, by any means without the prior written consent of AAFG.

This webinar is confidential and has been furnished to the intended recipient solely for such recipient’s reference and private use and may not be referred to,

copied, disclosed, reproduced or redistributed, in whole or in part, to any other person.

The information contain herein is preliminary in nature, and does not purport to be exhaustive. This webinar does not constitute a due diligence review and should

not be construed as such. The information contained in the Webinars and related materials are not intended to constitute advice of any kind or the rendering of

consulting, or other professional services. The information contained, and any opinions expressed, in this webinar are subject to change at any time and AAFG is

under no obligation to inform the intended recipient or any other person of any such change.

AAFG accepts no responsibility in relation to this webinar, and shall not be liable for any loss or damage whatsoever suffered by any party arising from, relating

to, resulting from or based upon the use of this webinar and any errors or omissions there from. The exclusion of liability provided herein shall protect AAFG, its

officers, employees, agents, representatives and/or associates in all circumstances. In addition, by accepting this webinar, you agree to waive any and all claims

for liability against AAFG, its officers, employees, agents, representatives and/or associates in all circumstances.

This webinar is not intended to form the basis of any investment decision and does not constitute or form part of any advice or any offer to sell or an invitation to

subscribe for, hold or purchase any securities or any other investment, and neither this webinar nor anything contained herein shall form the basis of or be relied

on in connection with any contract or commitment whatsoever. This webinar is not, and should not be treated or relied upon as investment research or a research

recommendation under applicable regulatory rules.

AAFG, in preparing this webinar, expresses no view as to the reasonableness of any underlying assumptions. This webinar does not constitute any form of

financial opinion or recommendation or legal or tax advice on the part of AAFG or any of its respective affiliates as to the commercial merits of the options

discussed herein, nor does it form part of a prospectus or an offer to enter into any other transaction or commercial agreement. AAFG does not owe any fiduciary

duty to the recipient of this webinar.
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Business Nature

• Ayers Alliance Financial Group Limited (ex. Harborx Limited) is a private limited liability company,

incorporated in Cyprus with company number HE 315127, Ayers Alliance Financial Group Limited (“AAFG”,

we or us) is authorized and regulated by the Cyprus Securities and Exchange Commission (“CySEC”).

Ayers Alliance Financial Group holds CIF Authorization License Number of 230/14.

• AAFG provides an investment brokerage platform and administrative service for our clients

• AAFG mainly dealing with two types of investment products:

• Structured Products

• Private Funds
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Current Status

• AAFG is currently under external administration and CySEC investigation.

• AAFG is fully suspended the dealing service since March 17 2023

• Appointed Panos Eliades Franklin & Co. Limited as AAFG’s External Administrator

• Appointed Conyers Dill & Pearman as AAFG’s offshore Legal Consultant (Cayman Islands & BVI)

• Appointed Chih Yeh Consultancy Limited (Mr. Maa Kwo Juh & associates) as AAFG’s Consultant

(Taiwan)
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Sequence of Events (Dec 29 2022 – Jan 18 2023)
All information provided by Ayers Alliance Financial Group Limited 

Date Event

Dec 29 2022 AAFG’s head of RTO (Reception & Transmission Order) informed operation manager and 2 
executive directors that AAFG hasn’t received any funds from Mars Cap Limited (“MCL”) since 
Nov 23 2022. 

Jan 12 2023 Head of Risk Department informed the Directors as the outstanding cash balance from Mars Cap 
Limited (“MCL”) is over 180,719,427 EUR and AAFG is facing a critical counterparty risk. 

Jan 12 2023 Executive Director Mr Wissam Sabbah called for an extraordinary board meeting
• Stop all transactions between AAFG and MCL
• Suspend all outflow from clients account with Barclays
• Appointed a legal representative A.G.Paphitis & Co. LLC law firm (“AGP”) to send demand 

letter to MCL

Jan 16 2023 First demand letter was sent to MCL by AGP

Jan 18 2023 Owner of MCL repay 3 million USD to settle part of the outstanding balance
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Sequence of Events (Jan 23 2023 – Feb 7 2023)
All information provided by Ayers Alliance Financial Group Limited 

Date Event

Jan 19 2023 AAFG held another board meeting
• AGP send a letter on behalf of AAFG to request MCL a detailed explanation of the current 

situation
• The board decided to notify CySEC, FMA and the Financial Crime Department of New Zealand 

of the situation.

Jan 23 2023 The company shall immediately draft the Notification to CySEC with a recovery plan (Reviewed 
by external legal advisers)

Jan 26 2023 Second warning/demand letter to MCL by AGP 

Jan 30 2023 Notification to client was published on company website and CySEC was informed

Jan 30 2023 The CIF notified CySEC of the material changes in its operations and has been in constant 
communication and full transparency with CySEC

Feb 1 2023 MCL appointed legal representative (Chapman Tripp) and send a response to AGP 

Feb 3 2023 AAFG notified CySEC of the resignation of Mrs Vasiliki Pourgoura (Non-Executive Director)

Feb 7 2023 AAFG notified CySEC of the resignation of Mr Neils Ramin Vahman (Non-Executive Director)

Feb 7 2023 Received 2 millions USD and 900k EUR from AACL
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Sequence of Events ( Feb 10 2023 – Mar 22 2023)
All information provided by Ayers Alliance Financial Group Limited 

Date Event

Feb 10 2023 AAFG send another post events update to CySEC

Feb 13 2023 CySEC requested AAFG internal auditor to review the reconciliations of clients funds and clients 
financial instruments and submit a report

Feb 24 2023 AAFG Compliance Officer and The CEO received the repayment plan from MCL via email.
The Repayment plan is signed by Mr LAU KAM WAH as the authorized signatory of MCL.
Repayment Plan as following
• US $2M on or before 3 March 2023
• US $20M on or before 31 March 2023
• US $40M on or before 30 April 2023
• Remaining balance on or before 31 May 2023

Feb 28 2023 CySEC requested AAFG to provide clarifications on various matters

Mar 6 2023 AAFG Received 2M USD from CCAM on behalf of MCL according to the repayment plan

Mar 17 2023 AAFG ceased all transactions

Mar 22 2023 CySEC start investigation with AAFG 
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Sequence of Events (Mar 31 2023 – Aug 10 2023)
All information provided by Ayers Alliance Financial Group Limited 

Date Event

Mar 24 2023 MCL send a response by its legal representative (Chapman Tripp) to deny the existence 
of the repayment plan sent on Feb 24 2023. 

Mar 31 2023 AAFG notified CySEC of the intention of renounce the Company’s authorization

Apr 3 2023 CySEC requested AAFG an update of the repayment plan agreed by MCL

Apr 4 2023 CySEC sent AAFG a letter on the condition of voluntary renunciation of the operating 
license

Apr 7 2023 – Jun 16 2023 CySEC requested AAFG to provide all communications, transactions and additional 
internal information between AAFG and MCL 

May 17 2023 AAFG appointed Panos Eliades Franklin & Co. as AAFG’s external administrator 

May 31 2023 AAFG engaged Nicos Chr. Anastasiades & Partners LLC as official legal representative.

Jun 14 2023 AAFG launch a client questionnaire (https://aafgadmin.com/investor.html) 

Aug 8 2023 Mr Wissam Sabbah resigned his role as AAFG Executive Director

Aug 10 2023 AAFG terminated the two tri-party custody agreements with MCL/CCAM/AACL

9



Sequence of Events (Aug 14 2023 - Present)
All information provided by Ayers Alliance Financial Group Limited 

Date Event

Aug 14 2023 AAFG appointed Conyers Dill & Pearman as AAFG Offshore Lawyer (Cayman Island & BVI)

Aug 18 2023 AAFG compliance has sent full redemption request to CCIBPN and MPIM.
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AAFG Summary
All information provided by Ayers Alliance Financial Group Limited 

• AAFG has total 17618 clients (10517 active clients)

• The total investment positions (as of Mar 17 2023):

• Structured Products 2,826,410,244.02 USD

• Private Funds 436,535,059.15 USD
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Product Subscription Flow
All information provided by Ayers Alliance Financial Group Limited 
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City Credit Asset Management Co. Ltd Product List
All information provided by Ayers Alliance Financial Group Limited 

Product Name
Market Value 

(USD Equivalent)
Maturity Date

Multi-Portfolio Arbitrage Strategy Note III 701,201.17
Open end

GS FX Arbitrage Note (JPY)(SERIES I) 3,551,995.21
Open end

GS FX Arbitrage Note (USD)(SERIES I) 151,410,000.00
Open end

GS FX Arbitrage Note (USD)(SERIES II) 46,060,000.00
Open end

GS FX Arbitrage Note (USD)(SERIES III) 68,400,000.00
Open end

GS FX Arbitrage Note (USD)(SERIES IV) 81,030,000.00
Open end

GS FX Arbitrage Note (EUR)(SERIES I) 15,788,964.90
Open end

GS FX Arbitrage Note (EUR)(SERIES II) 11,642,808.00
Open end

GS FX Arbitrage Note (EUR)(SERIES III) 48,982,653.00
Open end

Land & Hotel High Growth Income Note V 77,190,000.00
Open end

Land & Hotel High Growth Income Note VI 98,246.68
Open end

Multi-Manager FX Trading Note(M2) 19,606,178.97
Open end

Multi-Manager FX Trading Note(M3) 675,319,415.40
Open end

Total 1,199,781,463.33
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Ayers Alliance Capital Limited Product List
All information provided by Ayers Alliance Financial Group Limited 
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Product Name
Market Value 

(USD Equivalent)
Maturity Date

Weight Balance Hybrid Bond Growth Note 19,457,555.75
Open end

Global Arbitrage Trading Strategies Note II (AUD) 37,501,710.42
Open end

Global Arbitrage Trading Strategies Note II (EUR) 25,623,220.66
Open end

Global Arbitrage Trading Strategies Note II (USD) 427,131,666.26
Open end

3-Year Lending Structured Note (Series 3) I 45,241,787.50
2025.09.15

3-Year Lending Structured Note (Series 3) II 28,161,086.10
2025.11.17

3-Year Lending Structured Note (Series 3) III 16,031,000.00
2025.12.13

3-Year Debt Capital and Property Financing Note (Series 

3) I
55,752,174.90

2024.09.02

3-Year Debt Capital and Property Financing Note (Series 

3) II
44,926,579.20

2024.10.07

3-Year Debt Capital and Property Financing Note (Series 

3) III
49,597,424.10

2024.11.30

2 Years Bonds Trading Debt Capital Market Note (Series 

5)
100,257,717.60

2023.02.03

Private Equity Note 2 131,300,000.00
2023.10.07

1 Year Global ETFs Arbitrage Trading Note X 360,252,549.80
2023.05.11

1 Year Global ETFs Arbitrage Trading Note XI 285,394,308.40
2023.06.06

Total 1,626,628,780.69



Status

• CCAM and AACL are the two structured products issuers and are dealing through the sub custodian –
MARS CAP LIMITED

Action:

1. Terminated the two Tri-party custody agreements on 10th August, 2023

2. Seeking onshore and offshore legal opinions on taking legal action against MCL
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City Credit Investment Bank Limited Product List
All information provided by Ayers Alliance Financial Group Limited 
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Product Name
Market Value 

(USD Equivalent)
Maturity Date

Diversified FX Trading Segregated Portfolio (A-Share) 7,050,439.54
Open end

Diversified FX Trading Segregated Portfolio (B-Share) 22,281.26
Open end

Asian Strategic Orient Fund (A-Share) 27,774,031.32
Open end

Asian Strategic Orient Fund (B-Share) 58,335.10
Open end

Diversified FX Trading (EURO) Segregated Portfolio (A-

Share)
86,584.84

Open end

Asian Strategic Long Term Fund (A-Share) 30,467,632.03
Open end

Asian Strategic Long Term Fund (B-Share) 89,372.48
Open end

Total 65,548,676.57



Mayfair Classic Fund Limited Product List
All information provided by Ayers Alliance Financial Group Limited 
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Product Name
Market Value 

(USD Equivalent)
Maturity Date

Mayfair Classic Principal Protected Fund 5 13,079,942.42
Open end

Total 13,079,942.42



Status

Action:

Sent full redemption order to the above correspondent parties (City Credit Investment Bank Products Nominee 
and Mayfair Pacific Investment Limited).

**  Email undeliverable to the correspondent parties, pending further investigation
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Spectra SPC Product List
All information provided by Ayers Alliance Financial Group Limited 
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Product Name
Market Value 

(USD Equivalent)
Maturity Date

Powerfund - Segregated Portfolio of SPECTRA SPC (A-

Share)
318,695,884.07

Under Liquidation

Powerfund - Segregated Portfolio of SPECTRA SPC (B-

Share)
6,927,531.77

Under Liquidation

Total 325,623,415.84



Ayers Alliance SPC Product List
All information provided by Ayers Alliance Financial Group Limited 
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Product Name
Market Value 

(USD Equivalent)
Maturity Date

AYERS Alliance Quantum Fund (2022 Series 3) 30,165.69
Under Liquidation

AYERS Alliance Quantum Fund (2022 Series 2) 432,397.74
Under Liquidation

AYERS Alliance Quantum Fund (2014 Series 1) 31,820,460.89
Under Liquidation

Total 32,283,024.32



Status

• Both Spectra SPC and Ayers Alliance SPC are under liquidation.  

• Liquidator – RSM 

Action:

AAFG is one of the credit committee member of both funds and RSM will provide updates to the credit 
committee periodically.

Remark:

FX brokerage City Credit Capital (Labuan) Ltd. is under voluntary liquidation

City Credit Capital (UK) Ltd. is under administration 

The following are the supporting information from liquidator:  
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Ayers Alliance SPC Brokerage statements (CCCUK)
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Spectra SPC – PowerFund Brokerage Statement (CCCUK)
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Spectra SPC – PowerFund Brokerage Statement (CCCL)
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Spectra SPC – PowerFund Brokerage Statement (CCCL)
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City Credit Capital (Labuan) Ltd. Creditors List
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City Credit Capital (Labuan) Ltd. Liquidation
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City Credit Capital (Labuan) Ltd. Liquidation
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FAQ

AAFG has already had all AAFG client’s information on its databases, why AAFG can’t verify the clients automatically?  

• As an external administrator, it is an independent third party to oversite the whole AAFG’s operation internally and externally.
It is the clients’ responsibility to provide the most updated account information for verification. The external administrator
cannot only rely on the existing database which was operated by ex AAFG employees, and in order to provide the most
accurate information to the counterparties in the future, this is a normal practice for AAFG’s existing clients to submit updated
information for declaration as an official creditor in the future.

• In order to unify the form of legal documents for recourse rights and facilitate integration and implementation, please only
register through https://aafgadmin.com/investor.html

• Every investor can choose his/her own means of recourse. In order to avoid being excluded due to conflicts of interest, and
thus damage your personal rights and interests, please do not participate in more than two recourses at the same time.

• Products that are not sold on the AAFG platform, but sold by issuers such as CCAM, CCIB, CCCL, iWML, LongChamp,
PTUAF, etc. that are related to the recourse of funds, can also be registered on the https://aafgadmin.com/investor.html.
Please also provide the relevant subscription and investment documents to provide the right of recourse. Please also note
that in order to protect investor’s right and interests, do not participate in more than two recourses for the above-mentioned
products at the same time to avoid the risk of being excluded.
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Further Enquires

For Taiwan investors, please email tw@aafgadmin.com

For Cyprus investors, please email cy@aafgadmin.com

For non-Taiwan and non-Cyprus investors, please email os@aafgadmin.com
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