
 

5 
 

SUMMARY 

1. The following summary is provided pursuant to paragraph C1.2(c) of the Commercial 

Court Guide. It is a summary only, and the Claimants rely on their full Re-Amended 

Particulars of Claim. Defined terms used in this summary are those used in the full 

document.  

2. C1 (Big) is an AIM-listed company and the parent company of C2 (Buddi). D1 (Ms 

Murray) founded Buddi in 2004. In 2017 she founded Big and in 2018 caused Big to 

acquire the entire issued share capital of Buddi via the Big Transaction. Big was floated 

on AIM in an IPO in July 2021. 

3. Ms Murray was director and CEO of Big and Buddi until her dismissal on 31 March 

2025, following which these proceedings were commenced. Ms Murray owed fiduciary, 

statutory and contractual duties to Big and Buddi as set out in Section B.  

4. As set out in Section C, Ms Murray was at all material times a beneficiary of an offshore 

trust, the Murray Trust, of which she and her daughter Rowena are the only named 

beneficiaries. D13 (FNBT) is the Trustee of the Murray Trust. The Murray Trust owned 

offshore companies, D2 to D5 (the Disputed Companies), of which D12 (Mr Corlett) and 

D14 and D15 were directors.  

5. As further set out in Section C, the Disputed Companies owned by the Murray Trust had 

substantial shareholdings in Buddi and Big (c.39.17% at the time of Big’s IPO in 2021). 

Following the IPO they sold some of their shares in Big for a total of £114 million.  

6. At all material times: (a) Ms Murray was the beneficial owner of the assets held by the 

Disputed Companies, which were nominees or bare trustees for her; alternatively (b) Ms 

Murray controlled the Disputed Companies and had an indirect economic interest in their 

assets by virtue of her position as a beneficiary of the Murray Trust (as did her daughter 

Rowena Murray). 

7. Ms Murray did not declare her connection to the Disputed Companies to the boards or 

shareholders of Buddi and Big at any time prior to her dismissal, and it was not declared 

to the Takeover Panel or in the AIM Admission Document at the time of the IPO. At all 

relevant times Ms Murray had an undisclosed conflict of interest and a large undisclosed 

beneficial shareholding in Buddi and Big.  
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8. Ms Murray has forged documents, concealed information and told repeated lies to cover 

up her wrongdoing, including falsely informing accountants, banks and shareholders that 

the Disputed Companies were owned by a Florida customer of Buddi, and a Canadian 

fund, when in fact they were owned by her family trust. 

  

 

 

 

   

Fraudulent Transactions with the Disputed Companies and TFM 

10. From at least 2013 onwards, Ms Murray caused Buddi and Big to enter into transactions 

with the Disputed Companies and two English companies owned by her and her family 

(D6 and D7 – TFM) without disclosing the nature or extent of her interest to the other 

directors or shareholders of Buddi and Big. Those transactions constituted fraudulent 

schemes by which Ms Murray diverted revenues, profits, intellectual property, corporate 

opportunities and other assets from Buddi and Big for her own benefit or that of her 

family to the manifest detriment of Buddi and Big. In particular, as set out in Section F: 

a. In 2013, Ms Murray caused Buddi to purchase 100% of the share capital in EMS 

from Zinc and herself.  (Section F(6)) 

b. In or about December 2015, Ms Murray caused intellectual property associated 

with the ‘Alcopatch’ invention (which had been devised by a Buddi employee) to 

be diverted from Buddi to TFM, and thereafter caused Buddi to pay TFM a ‘licence 

fee’ for the use of the Alcopatch intellectual property. (Section F(5)) 

c. In May/June 2016, Ms Murray caused Buddi to enter into a transaction with MPL 

by which the Malaysia Contract was diverted to MPL, the effect of which was to 

divert Buddi’s revenue and profits from its customer in Malaysia to MPL. MPL 

provided no goods or services to the customer, and the effect of the arrangement 

was to divert c.£6.5 million in profits from Buddi to MPL. (Section F(2)) 

d. In May/June 2016, Ms Murray caused Buddi to sell its 100% interest in Buddi US 

to MPL for a nominal US$10. In September 2018 Ms Murray caused Big to re-

purchase the Buddi US Membership Interests for £10.25 million. (Section F(3)) 
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e. In or about 2016 to 2018, Ms Murray caused funds paid or payable by a US-based 

client of Buddi and Big, Nexus, to be paid to MPL (either directly by Nexus, or by 

Nexus making payment to Buddi/Big and the funds being paid on to MPL). MPL 

provided no goods or serves to Nexus; MPL admits in its Defence that it had no 

contract with Nexus and appeared to have no knowledge of the source or basis for 

the payments it received from (or originating from) Nexus. (Section F(4)) 

11. Ms Murray’s conduct in procuring Buddi and Big to enter into the transactions above 

constituted dishonest breaches of her obligations owed to Buddi and Big. Further: 

a. In relation to the schemes involving MPL: MPL, FNBT and Mr Corlett dishonestly 

assisted in Ms Murray’s breaches of fiduciary duty and/or participated in an 

unlawful means conspiracy with Ms Murray the purpose and effect of which was 

to cause damage to Buddi and/or Big.  

b. In relation to the Alcopatch intellectual property: TFM dishonestly assisted in Ms 

Murray’s breaches of fiduciary duty and/or participated in an unlawful means 

conspiracy with Ms Murray the purpose and effect of which was to misappropriate 

Buddi’s intellectual property and/or cause damage to Buddi.  

c. Where relevant, MPL and TFM are liable as knowing recipients of the assets they 

received from Buddi / Big in breach of Ms Murray’s fiduciary duty. 

12. Further, insofar as FNBT is not primarily liable for dishonest assistance or for its 

participation in the unlawful means conspiracies alleged, FNBT is vicariously liable for 

Mr Corlett’s conduct.  

13. In relation to these fraudulent schemes, Buddi and Big seek:  

a. Accounts of profits in respect of those sums received by Ms Murray, MPL and/or 

TFM as a result of the transactions complained of; 

b. Damages or equitable compensation from Ms Murray, MPL, TFM, FNBT and Mr 

Corlett in respect of the loss and damage caused to Buddi and Big as a result of 

these transactions. 

Claims in respect of shares held by the Disputed Companies 

14. As set out in Section G(1), Ms Murray caused shares in Buddi to be issued to the 

Disputed Companies (i) without disclosing her interest in the Disputed Companies and 
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(ii) in breach of her duties, including for improper purposes. This gives rise to a number 

of equitable claims, in particular:  

a. Ms Murray, as the beneficial owner of the shares issued to the Disputed Companies, 

held her beneficial interest therein (and the traceable proceeds thereof) on 

constructive trust for Buddi. 

b. Even if Ms Murray was not the beneficial owner of the Disputed Companies’ 

assets, the Disputed Companies nevertheless held the shares issued to them in 

Buddi (and the traceable proceeds thereof) on constructive trust for Buddi.  

c. The Disputed Companies, Mr Corlett, FNBT, FSL and FNB Nominees dishonestly 

assisted Ms Murray in her breaches of fiduciary duty and are liable to account to 

Buddi for profits arising as a result.  

15. Buddi is entitled to trace its equitable interest in the Buddi shares issued to the Disputed 

Companies into the Disputed Companies’ shares in Big and thereafter into, inter alia: (a) 

a portion of the c.£114 million proceeds of the sale of Big shares by Zinc, RCP and MPL 

at the IPO in July 2021  

.  

The Big Transaction 

16. As set out in Section G(2) in 2018 Ms Murray arranged the Big Transaction. Ms Murray 

informed certain of the shareholders in Buddi that they could ‘roll over’ their shares in 

Buddi into Big, but other shareholders were not invited to participate in Big.  

17. Shareholders were informed, falsely, that over 75% of the shareholders in Buddi had 

accepted in writing a cash offer of £8.07 per share (or a total price of £12.3 million) and 

the remainder were liable to be “dragged” at that price under the drag-along provisions 

of Buddi’s Articles. In fact, there do not appear to have been 75% written acceptances 

for such an offer; the excluded shareholders only received cash (funded in whole or in 

part by MPL); and all others received shares in Big.  

18. In breach of her duties owed to Buddi and Big, Ms Murray procured this transaction: (i) 

in breach of the terms of Buddi’s Articles; (ii) without disclosing her interest in the 

Disputed Companies; and (iii) for the improper purpose(s) of enriching herself and/or her 
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family via the Murray Trust, and getting rid of shareholders in Buddi whom she did not 

like. This conduct gives rise to a number of claims:  

a. Claims against Ms Murray for breaches of duty. 

b. Claims against the Disputed Companies, Mr Corlett, FSL, FNB Nominees and 

FNBT for dishonestly assisting in Ms Murray’s breaches of duty and/or 

participating in an unlawful means conspiracy with Ms Murray.  

c. Equitable claims in respect of the Big shares issued to the Disputed Companies as 

part of the Big Transaction, including: 

i. Ms Murray, as the beneficial owner of the shares issued to the Disputed 

Companies, held her beneficial interest therein (and the traceable proceeds 

thereof) on constructive trust for Big. 

ii. Even if Ms Murray was not the beneficial owner of the Disputed Companies’ 

assets, the Disputed Companies nevertheless held their Big Transaction 

Shares (and the traceable proceeds thereof) on constructive trust for Big.  

19. Certain Dissenting Shareholders threatened and then brought claims against Big and 

Buddi in relation to the Big Transaction. In breach of her duties, Ms Murray: (a) in July 

2021 forged documents which she provided to Big’s legal advisers, and made knowingly 

false representations about the Big Transaction, in order to give the false impression that 

Buddi’s Articles had been complied with; and (b) in 2024, caused Big and Buddi to file 

Defences to the Buddi Shareholder Proceedings which she knew to contain false 

statements about the Disputed Companies and the Big Transaction. 

Big’s IPO 

20. As set out in Section H, prior to the IPO, Big was required to provide information to the 

Takeover Panel and in its AIM Admission Document in relation to its shareholders, 

including the relationships between them, whether any were actually or presumed to be 

acting in concert, and about Big’s directors’ interests in shares. It also provided 

information about the potential problems with the Big Transaction. 

21. Ms Murray, the Disputed Companies, FNBT, FSL, FNB Nominees and Mr Corlett:  

a. Made fraudulent misrepresentations to Big as to the true nature of the relationship 

between Ms Murray and the Disputed Companies and between the Disputed 
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Companies themselves, and caused Big to provide false, misleading and materially 

incomplete information to the Takeover Panel and in its AIM Admission 

Document. 

b. Participated in an unlawful means conspiracy the purpose and effect of which was 

to conceal the true nature of Ms Murray’s relationship with the Disputed 

Companies so that the IPO would go ahead, the Disputed Companies could sell a 

substantial portion of their Big shares for c.£114 million, and expose Big to actual 

or contingent liabilities in respect of the false information provided by it to the 

Takeover Panel and to the market generally. 

Pleading of Claims 

22. Section I sets out claims against Ms Murray, including her breaches of duty, and the 

remedies sought, including a constructive trust and an account of profits, and damages 

and equitable compensation, including in respect of any liabilities or costs incurred to 

third parties, for example in respect of claims by the Dissenting Shareholders, other 

investors and/or regulatory investigations. 

23. Sections J and K set out claims against FNBT, the Disputed Companies and their 

directors,  including dishonest assistance and knowing 

receipt claims, and claims for unlawful means conspiracy with Ms Murray. 

24. Section L sets out receipt based claims in relation to the shares in Big and Buddi, and 

the proceeds of their sale. 

25. Section M sets out additional claims for fraudulent misrepresentation against Ms 

Murray, FNBT, the Disputed Companies and their directors in relation to the IPO and 

Big Transaction issues. 

26. Section N addresses the position in relation to statutory limitation periods. 

27. Section O sets out Big and Buddi’s entitlement to interest. 

28. Annex A sets out further particulars in relation to the dishonest assistance and unlawful 

means conspiracy claims. 

29. Annex B sets out particulars in relation to the tracing of interests in Big and Buddi shares 

and the proceeds thereof. 




