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Abbreviations and definitions

The following table shows the abbreviations and insolvency terms that may be used in this report:

Abbreviation or definition

Meaning

the Companies

COVT

MEH

COVTS

COVTP

the Group

firm

IR16

HSBC

Lloyds

the Liquidators

we, our

the Liquidations

prescribed part

secured creditors

preferential creditors

unsecured creditors

COVT (Realisations) Limited (formerly LTI Limited) and Manganese

Bronze Holdings PLC — beth in liquidation
COVT (Realisations) Limited - in liquidation

Manganese Bronze Holdings PLC - in liguidation

COVTS (Realisations) Limited (Formerly Manganese Bronze Property
Services) - in liquidation

COVTP (Realisations) Limited (Formerly Manganese Bronze

Properties) - in liquidation
COVT, COVTS, COVTP, MBH

PricewaterhouseCoopers LLP

Insolvency (England and Wales) Rules 2016
Insolvency Act 1986
Creditors’ voluntary liquidation ‘

HM Revenue & Customs

HSBC Bank PL.C

Lloyds UDT Limited

David Matthew Hammeond, Anthony Steven Barrell, [an David Green
and Michael John Andrew Jervis

Liquidations of the Companies ‘

The amount set aside for unsecured creditors from floating charge
funds in accordance with section 176A IA86 and the Insolvency Act

1986 (Prescribed Part) Order 2003

Creditors with security in respect of their debt, in accordance with

Section 248 IA86

Generally, claims for unpaid wages earned in the four months before
the insolvency up to £800, holiday pay and unpaid pension -

contributions in certain circumstances

Creditors who are neither secured nor preferential
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Key messages

Why we’ve sent you this report

We are writing to update you on the progress of the liquidations of the Companies in the 12 months since our
last report dated 19 December 2016.

You can still view our earlier reports on our website at www.pwe.co.uk/mbh.

How much creditors may receive

The following tables summarise the possible outcome for creditors®, based on what we currently know.

COVT
Current estimate Previcus estimate
Class of creditor ‘ (pin £) . (pin £)
Preferential creditors 100D 100p
Unsecuredcreditos ~~ sagpalreadypaid
3p estimated future P

*Please note this guidance on dividends is only an indication and should not be used as the main basis of any bad debt provision or debt
trading.

MBH
Current estimate Previous estimate
Class of creditor (pin £) (pin £)
Preferential creditors Nil - Nil
Unsecured creditors 16-18p 10p

*Please note this guidance on dividends is only an indication and should not be used as the main basis of any bad debt provision or debt
trading.

What you need to do

COVT -

We wrote to all creditors from whom claims had not been received on 10 November 2017. If you haven’t already
done so, please submit your unsecured claim so that we can adjudicate it for dividend purposes. As stated in
my correspondence of 10 November 2017 claims are required before 6 December 2017. If your claim is not
received by this date, you will be excluded for dividend purposes.

MBH

We've asked for outstanding claims from unsecured creditors so that we can agree them for dividend purposes.

Claim forms can be downloaded from our website at www.pwe.co.uk/mbh or you can get one by telephbning Kate
Whitham on 0113 286 4162. '
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Overview of what we’ve done to date

This is our fourth progress report. You may wish to refer to our previous reports which can be found at
www.pwe.co.uk/mbh. As explained in our earlier reports, we have completed the following:

COVT
The following assets have been dealt with during the liquidation:

s An initial balance of £3,031,383 was received into the Liquidators’ account from the prior administration;

e As previously detailed a balance of £2,000,000 in respect of the sale of the business was received following
the expiry of a retention period and certain criteria being met;

e Books debts of £15,814 have been collected;

e Refunds totalling £22,903 relating to pre administration rates, together with utility refunds and monies
received from the purchaser of the business in respect of work undertaken in the prior administration for
the processing of payments on their behalf; and

¢ VAT refund from the prior administration in the sum of £61,634.

In addition to the above, the following work was undertaken following our appointment

e Completion of statutory tasks including reporting to creditors;

¢  Updating the creditors’ committee and holding regular committee meetings;

¢ Adjudication of creditor claims;

* Review computations and submission of tax and VAT returns; and

¢  Review of secured creditor’s claim and contributions made by the Group in order to undertake the
marshalling exercise.

MBH ‘
The following assets have been dealt with during the liquidation:

e Aninitial balance of £11,287 was received into the Liquidators’ account from the prior administration; and
o A VAT refund from the prior administration in the sum of £1,231.

In addition to the above, the following work was undertaken following our appointment

» Completion of statutory tasks including reporting to creditors;

» Review computations and submission of tax and VAT returns;

*  Reclaiming VAT in respect of pensions invoices for the pensions trustee; and

»  Review of secured creditor’s claim and contributions made by the Group in order to undertake the
marshalling exercise. |

Please note that main reasons that we remain in office are the second and final unsecured creditor distribution
in respect of COVT, and in respect of MBH receipt of two shareholder distributions from COVTP and COVTS,
finalising tax matters and the first and final unsecured creditor distribution from MBH.

‘When we last reported the key outstanding issues were as follows, which have now largely been completed or
are close to completion:

e The Liquidators were awaiting payment in relation to a material asset into COVTS, a Group company. The
realisation was received and the liquidators of that company declared and paid a dividend in COVTS which
resulted in a cash movements within the Group enabling each individual company to start its distribution
process.

. o Unsecured creditor distributions were still to be made.
e Final book debt realisations in respect of intercompany loans were still to be received.
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Outcome for creditors

Secured creditors

Lloyds provided a stocking loan facility to COVT, which was secured on the vehicles within finished goods. The
value of the stocking loan at the date of the former administrators’ appointment was £14 million. Lloyds took
possession of the finished vehicles subject to the stocking loan and used the proceeds to reduce the loan. It is
anticipated that Lloyds will suffer a shortfall on its lending.

At the time of the former administrators’ appointment MBH had an overdraft of £2.528 million and COVT had
a potential Hability of £8gok in relation to guarantees with HSBC. HSBC held a debenture dated 20 January
2009 containing fixed and floating charges over the assets of MBH. In addition, the Bank holds a unilateral
guarantee from other companies within the Group.

As per my previous reports, HSBC’s debt had heen repaid in full from the assets of COVTS, COVT and COVTP,
whilst the primary debtors were MBH and COVT. A marshalling exercise has been undertaken to ensure that
each company bears the appropriate level of debt. These marshalling payments have now been made.

- MBH is a secured creditor of COVT by virtue of a charge over the assets of MBH dated 19 September 1983.
However, this charge cannot take effect until Lloyds has been paid in full and therefore it is not anticipated to
impact the outcome to the unsecured creditors.

Preferential creditors (mainly employees)

As per the previous progress reports, we have paid a preferential dividend from COVT of 100% on the g October
2014 and no further preferential dividends will be paid.

There are no preferential creditors of MBH.

Unsecured creditors

The prescribed part is a fund that has to be made available for unsecured creditors. It is paid out of ‘net
property’. Net property is floating charge realisations after costs, after paying or setting aside enough to pay
preferential creditors in full. The prescribed part only has to be made available where the floating charge was
created on or after the 15 September 2003.

CoOvVT

In respect of COVT, the prescribed part does not apply because there is no floating charge registered on or after
15 September 2003 against COVT.

An interim dividend of 5.29p in the £ has been paid to the unsecured creditors. Additionally a further dividend
is due to be paid, this is expected to be paid within the next 2-3 months and be in the region of 3 p in the £, The
amount of the dividend will depend on the final level of submitted claims and future costs. ‘

As previously mentioned we issued our notice of intended dividend to all known unsecured creditors who had
not already submitted a claim on 10 November 2017. Creditors who have not yet submitted a claim will need to
do so by 6 December 2017 in order to be able to participate in the dividend process.

MBH

In respect of MBH, the provisions of the prescribed part do not apply. The HSBC charge has been paid in full
and all other charges are dated prior to 15 September 2003.

At the current time, MBH is still yet to make a distribution to creditors. This distribution can only be calculated
and distributed upon the receipt of the second and final creditor distribution from COVT and shareholder
dividends from both COVTS and COVTP. Upon receipt of these distributions, we expect the first and final
distribution to be paid within the next 5 to 7 months and be in the region of 16-18 p in the £,
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Progress since we last reported

Realisation of assets
Distributions from group companies

COvT
COVT had a claim in the liquidation of COVTS. COVTS has made first and final a distribution of 100p in the £
plus statutory interest during the period COVT received funds totalling £260,776.

MBH
MBH has received funds totalling £2,878,501 from COVTP in respect of its first and final distribution of 100p in
the £ plus statutory interest,

Further funds of £337,243 have been received from the first and interim distribution from COVT which was
5.2¢pin the £. Please note that MBH will benefit from the expected second and final distribution by COVT in
the next 2 to 3 months, which is expected to be in the region of 3p in the £.

Shareholder Distributions

MBH
MBH is the direct shareholder of both COVTP and COVTS. At the current time shareholder distributions from

both COVTP and COVTS are still outstanding, however, we expect this distribution to be made in the next 1-3
months.

Following the receipt of monies due from these final distributions, it is expected that MBH will make a first and
final distribution to creditors within 5-7 months. This is expected to be in the region of 16-17 p in the £.

Tax losses

covr
COVT has sold an element of its trading tax losses to COVTS realising a sum of £143,339.

Bank interest

CovT
During the period since my last report, COVT has received bank interest of £1,108.

MBH
During the period since my last report, MBH has recetved bank interest of £442.

Marshalling Payments

As explained above, a unilateral agreement was in place at the time of the former administrators’ appointment
in respect of the charge held by HSBC.

HSBC’s debt had been repaid from the assets of COVTS, COVT and COVTP, whilst the primary debtors were
MBH and COVT. As such, marshalling exercises have been undertaken to ensure that ultimately each company
bears the appropriate amount of debt. This marshalling exercise is now complete and the debt has been split
among the Group accordingly.

Sundry receipts and refunds
COVT has received refunds in respect of an intercompany loan made in the prior administration in the sum of
£3,154, together with a further sundry refund of £3,720.

MBH received a pre appointment refund totalling £1,650.



Statutory and compliance

During the period of this report, we have prepared and circulated our previous progress report to creditors and
carried our routine six monthly reviews to maintain the progression of the Liguidations. We have also prepared
and submitted the Companies’ corporation tax returns during the period to HMRC and issued a clearance
request in respect of COVT. VAT returns have been prepared and submitted on a quarterly basis. Additionally,
in respect of MBH we have continued to recover VAT on pensions invoices and transferred these monies to the
pension scheme upon receipt,

Liquidation committee

On 19 December 2012, creditors of COVT decided to form a creditors’ comimittee, which subseqﬁently became a
liquidation committee consisting of the following members:

1. Lloyds UDT Limited
2, Shanghai Maple Automobile Company Limited

3. The Manganese Bronze Group Pension Scheme

Investigations and actions

Nothing has come to our attention during the period under review to suggest that we need to do any more work
in line with our duties under the Company Directors’ Disqualification Act 1986 and Statement of Insolvency
Practice No.2 in respect of either company.

Our receipts and payments account

We set out in Appendix A accounts of our receipts and payments in the liquidations from 30 October 2016 to
29 October 2017.

Our expenses

We set out in Appendix B statements of the expenses we’ve incurred to the date covered by this report and an
estimate of our future expenses.

In relation to MBH the statement excludes any potential tax liabilities that we may need to pay as a liquidation
expense in due course because amounts due will depend on the position at the end of the tax accounting period.

Our fées

We set out in Appendix C updates on our fees, disbursements and other related matters.

Creditors’ rights

Creditors have the right to ask for more information within 21 days of receiving this report as set out in Rule
18.9 IR86. Any request must be in writing. Creditors can also challenge our fees and expenses within eight .
weeks of receiving this report as set out in Rule 18.34 IR86. This information can also be found in the guide to
fees at:

https://www.r3.org.uk/media/documents/publications/professional /Liquidations%zoCreditor
%zoFee%20Guide%20April%202017.pdf

You can also get a copy free of charge by telephoning Kate Whitham on 0113 289 4162.

What we still need to do

The main reason that we remain in office for COVT is to declare and pay the second and final creditor
distribution.

The main reasons we stay in office for MBH is to await receipt of the final distributions and to declare and pay
the first and final distribution to unsecured creditors of MBH.



Please note that over the remaining period of the Liquidations we will centinue to carry out our routine six
monthly reviews to maintain the progression of the Liquidations and prepare and submit both the Companies’
VAT reclaims. ' :

Next report

We expect to send our next report to creditors at the end of the Liguidations or in about 12 months, whichever
is the sooner. Please note the Liquidations may conclude at different times and as such separate reports may be
prepared going forward.

If you've got any questions, please get in touch with Kate Whitham, on 0113 289 4162.

Yours faithfully
For and on behalf of the Companies

Matthew Hammond
Joint liquidator

Matthew Hammond, Anthony Steven Barrell, Michael Johm Andrew Jervis and Ian David Green have been appointed as
Joint iquidators of the Companies. Matthew Hammond, Anthony Steven Barrell, Michael John Andrew Jervis and Ian
David Green are all licensed in the United Kingdom to act as an Insolvency Practitioners by the Institute of Chartered
Accountants in England and Wales. The joint liguidators are bound by the Insolvency Code of Ethics which can be found
at: https://www.gov.uk/government/publications/insolvency-practitioner-code-of-ethics.

The joint liguidators are Data Controllers of personal data as defined by the Data Protection Act 1998.
PricewaterhouseCoopers LLP will act as Data Processor on thetr instructions. Personal data will be kept secure and
processed only for matters relating to the liquidations.
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Appendix A: Receipts and payments

COVT (Realisations) Limited - in ereditors' voluntary liquidation
Receipts and payments account for the period 30 October 2016 to 29 October 2017

Receipts

Book debts

Funds from previous Administration

Sale of tax losses

Funds held by lawyers

Interest

Monies received in respect of loan made to a group company in prior Administration
Post appointment trading receipts from prior Administration

Release of retention monies from sale of business

VAT refund from prior Administration period

Sunry debts and refunds

Payments

Bank charges

Corperation tax

Legal fees

Marshalling payments

Motor and travel

Preferential creditors

Tax and national insurange on employee claims
Prior appointee expenses

Prior appointee fees

Employee tracing costs

Payroll services

Statutery advertising

Storage costs

Sale of business adjustment

Third party funds

Office Holders expenses

Office Helders Fees on a time costs basis

Dividend to unsecured creditors in the sum of 5.29p in the £

VAT control account
Balance held in interest bearing account at Barclays plec

30 October 2013
30 October 2013 to 30 Oclober 2016 to to
29 October 2016 29 October 2017 29 October 2017
[ £ £
15,813.96 260,776.20 276,590.16
3,031,382.04 3.154.12 3.034,5637.06
- 143,339.00 143,339.00
1,486.38 - 1,486.38
16,788.70 1,107.61 37.896.31
540.24 - 540.24
3.396.07 - 3,366.07
2,000,000.00 - 2,000,000.00
61,634.18 - 61,634.18
22.903.02 566.22 23.469.24
5,173,945-49 408,943.15 5,582,888.64
(102.16) (92.50) (194.66)
(6,659.79) (2,128.82) (8,788.61)
(31,477.97} (878.30) (32,356.27)
(859,135.81) 900,942.19 41,806
(vo.00} - (90.00)
(114,843.51} - (114,843.51)
- (15.45) (15.45)
(5,909.66) - (5,$09.66)
(236,675.35) (14,684.00) (251,359-35)
- (34.08) (34.08)
(395.00) - (395.00)
(110.42) - (110.42)
(3,142.23) {1,071.66) (4,213.89)
{46,456.65) - (46,456.63)
(9.344.16) - (9,344.16)
(447.73) - (447.73)
(126,439.59) (297.225.00) (326,664.59)
(1,444,230.03) 684,812.38 (759,417.65)

(2,821,094.91)

(2,821,084.91)

(323.13) (29,245.35) (39,568.48)
3,729,392.33 {1,766,584.73) 1,062,807.60




Manganese Bronze Holdings Plc - in creditors' voluntary liquidation
Receipts and payments account for the period 30 October 2016 to 2g October 2017

30 October 2013 to 30 October 2016 to 30 October 2013 to
29 October 2016 29 October z017 2g October 2017
Receipts £ £ £
* Funds from previous Administrators 11,287.04 - 11,287.04
Distributions from creditors - 3,215,743.82 3,215,743.82
Interest 175.84 442.08 617.92
Loans and Advances 12,384.40 - 32,384.40
Pre appointment refunds - 1,649.67 1,649.67
Third Party Funds 27,717.52 - 27,717.52
VAT refund for previous Administration period 1,231.20 - 1,231.20
72,796.00 3,217,835.57 3,290,631.57
Payments
Loans and achvances - (32,384.40) {32,384.40)
Legal Fees {1,424.70) - (1,424.70)
Marshalling payments - (2,538,803.29) {2,518,803.29}
Office holders' fees on a time costs basis (38,315.00) (123,921.00) (162,236.00}
Prior administrators' fees - (196,259.93) (196,259.93}
Wages and salaries® ' - (3,682.47) (3,682.47}
PAYE/NIC deductions* - (3.318.84) (3,318.84)
Payroll services* - (45.00) {45.00)
Return of third party monies paid over by the Administrators (540.24) - (540.24}
Statutory advertising (50.25} - (50.25)
Third party funds (27,717.52) - (27,717.52) .
(68,047.71) (2,808,414.93) (2,966,462.64) .
VAT control account 4,701.49 (29,485.69) {24,784.20)
Balance held in interest bearing account at Barclays Bank plc 9,449.78 289,034.95 299,384.73

* These payments relate to pensions contributions for two former employees of MBH

10
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Appendix B: Expenses

The following table provides details of our expenses. Expenses are amounts properly pavable by us as
Liquidators from the estates and includes our fees, but exeludes distributions to ereditors. The table also
excludes any potential tax liabilities that we may need to pay as liquidation expenses because amounts
becoming due will depend on the position at the end of the tax accounting period.

The tables should be read in conjunction with the receipts and payments accounts at Appendix A, which show
expenses actually paid during the period and the total paid to date.

Storage coets

Total

164,907.02

207,563.08

33,100.00

COVT
Brought forward Incurred in the
from preceding period under
period FEVIEW  Cumulative Estimated future Anticipated total
E E £ £ £
Office holders’ fees 456{776.58 78,473.30 535,249. 88 33,621.00 ’ 568 870 88
Office holders expenses 1, 226 31 1,760.74 2 987 05 2,800.00 5 787 05
Legal fees 31 447 97 878.30 32,326.27 - 32 326 27
Statutory advert:smg 110, 42 - 110. 42 - 110. 42
Empio},ee tracmg fee - 34 08 34 08 - 34 08
Storage costs 3,142 43 1,071, 66 4, 214 09 3, 057 00 7,271 09
Total 492,703.71 82,218-08 574,996 49 39,478 oo 614,399 79
MBH
Brought forward Incurred in the
from preceding period under )
period TEVIEW  Cumulative Estimated future Anticipated total
£ £ £ £ £
Office holders’ fees 164,128.02 35.600.75 199,737 77 21,582.00 231,319.77
Ofﬁce holders expenses 779.00 - 779 00 1,400.00 2 179 00
Wages and salarles ) - 3,682.47 3 682 47 3 682 47
Payroll services - 45 00 45 00 45 00
PAYE/N[C deductlons . - 3 318 84 3 318 84 3 318 84
Statutory dvertlslng - - -

3.00

(10}

240,663.08

11
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Appendix C: Remuneration update

During the prior administration the administrators’ fees were fixed by reference to time properly given by the
administrators and their staff in dealing with the administration. In relation to MBH this resolution was passed
by the creditors and in COVT it was passed by the creditors’ committee.

The fee basis agreed in the administration continues to apply in the Liquidations. This means that our fees as
Liquidators will be calculated by reference to time properly given by the Liquidators and their staff in dealing
with the Liquidations.

From the 30 October 2016 to 29 October 2017, we have incurred time costs of £78,473 in respect of COVT and
£35,610 in respect of MBH. This represents 321 and 138 hours work respectively, which works out at an average
hourly rate of £245 and £258. The average hourly rates in our last progress report were £256 and £278
respectively.

We set out later in this Appendix details of our work to date, anticipated future work, disbursements,
subcontracted work and payments to associates.

Our time charging policy and hourly rates

We and our team charge our time for the work we need to do in the Liquidations. We delegate tasks to suitable
grades of staff, taking into account their experience and any specialist knowledge that is needed and we
supervise them properly to maximise the cost effectiveness of the work done. Anything complex or important
matters of exceptional responsibility are handled by our senior staff or us.

All of our staff who work on the Liquidations (including our cashiers, support and secretarial staff) charge time
directly to the case and are included in any analysis of time charged. Each grade of staff has an hourly charge
out rate which is reviewed from time to time. For the avoidance of doubt, work carried out by our cashiers,
support and secretarial staff is charged on a time costs basis and is included in the analysis of hourly rates
charged by partners or other staff members. Time is charged in three minute units {(i.e. 0.05 units). We don't
charge general or overhead costs.

We set out below the maximum charge-out rates per hour for the grades of our staff who already or who are
likely to work on the Liquidations.

We call on colleagues in our Tax, VAT, Real Estate and Pensions departments where we need their expert
advice. Their specialist charge-out rates vary but the following are the maximum rates by grade per hour.

Grade Maximum rate per hour from Maximum rate per Specialist rates
1 July 2016 to 30 June 2017  hour from 1 July 2017 maximum
£ £ ‘ £
Partner 600 - 620 ,315
Dlrector 500 525 1,210
Semor manager 435 450 1,230
Manager 345 355 735
Senior assoc1ate 260 268 545
- quahﬁed
Assoc1ate , 170 175 _ 270 '

Support staff 8qg g2 160

In common with many professional firms, our scale rates may rise to cover annual inflationary cost increases.
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Our work in the period

Earlier in this section we have included an analysis of the time spent by the various grades of staff for both
COVT and MBH.

Whilst this is not an exhaustive list, in the following tables we provide more detail on the key areas of work:-

COvVT
‘What, if any, financial
benefit the work
provided to creditors
Why the workwas  OR whether it was
Area of work Work undertaken necessary required by statute
s Creditors ¢  Dealing with creditor queries ¢ Toenableto e  The work enabled the
¢  Adjudication of creditor claims nterim first and interim
n ‘th 1 eredi distribution to be dividend paid at
e Dealing with general creditor paid 5.29p in the £
correspondence
+ Liaising with the creditors’
committee and preparing for
creditors committee meetings
= Issuing notice of intended
dividend to creditors
» Calculating interim dividend to
unsecured creditors
e  Declaring and paying an
interim dividend
e  Assets +  Dealing with receipt of * Tomaximise e« Toenable a dividend
distributions from creditors realisations to creditors
e Accountingand e Arranging payments of s Todistribute ¢« Required by statute
Treasury received invoices funds and
e Completing reconciliation of attnbute'a the debt
bank account appropriately
teulati dmini ) between the
s Ca cu'atlt_)n, a m_mlstratlon different entities
and distribution in respect of
marshalling exercise
¢  Dealing with returned or
uncashed cheques from
dividend
+  Statutory and e  Drafting, finalising and s Required by e  Required by statute
compliance circulating annual report statute

e  Arranging payment of books
and records storage, including
final storage and destruction

¢ Carrying out routine six month
reviews

« Completing estimated outcome
statements

15



e Tax and VAT

Preparing, completing and e  To satisfy
submitting company VAT
returns HMRC

Preparing, completing and

requirements of

Required by statute

Ensures VAT
recovered for the
benefit of creditors

submitting corporation tax
returns

e  Dealing with tax related
queries

e  General correspondence with
HMRC

e Liaising with HMRC in regard
to tax clearance

s VAT reconciliations

» Liaising with HMRC in respect
of VAT deregistration

Our future work

We still need to do the following work in the liquidations.

CovT

Area of work

Work we need to do

Estimated cost £

Whether or not the
work will provide a
financial benefit to
creditors

Creditors

Accounting and
treasury

Statutory and
compliance

*  Dealing with creditor queries .

« Liaising with the creditors
committee

»  General creditor correspondence

s+  Making a second and final
distribution to creditors

s  Arranging pavment of second .

and final distribution to
creditors

¢ Dealing with uncashed and
returned dividend cheques

¢ Arranging payments of received
invoices

»  Completing reconciliation of
bank account

e Drafting, finalising and .

circulating annual report

e Carrying out routinely six month
reviews

¢ Completing estimated outcome
statements

13,675

5,800

7,965

Financial benefit
will be received
directly from the
second and final
distribution in
COVT

Willallowa

distribution to be _
paid to creditors

Required by

statute
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submitting company VAT
returns

Preparing, completing and
submitting corporation tax
returns

Dealing with tax related
queries

- General correspondence with

HMRC in respect of VAT
deregistration

VAT reconciliations

requirements of
HMRC

Tax & VAT Completing Company VAT 1,917 *  Required by
returns statute
Completing quarterly
corporation tax returns
General correspondence with
HMRC
© Clesure " Ensuring clearances are 4,264 »  Required by
obtained prior to closure statute
Drafting, finalising and
circulating final report
MEBH
What, if any, financial
benefit the work
provided to creditors
Why the workwas OR whether it was
Area of work Work undertaken necessary required by statute
e Creditors Dealing with creditor queries s Toenableto »  Financial benefit will
General creditor receive funds be received once the
correspondence fr.oz.n which. a f:‘listr?butiun in MBH
dividend will be is paid
paid '
¢ Accounting and Dealing with incoming receipts e  To distribute »  Required by statute
Treasury and payments funds and
Calculating, administering and attnbutg the debt
distribution for marshalling appropriately
exercise ba.atween the_ .
- different entities ‘
e Statutory and Drafting, finalising and s Required by *  Required by statute
compliance circulating annual report statute
Carrying out routinely six
month reviews
Completing estimated outcome
statements
s Taxand VAT Preparing, completing and e To satisfy ¢ Required by statute
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Our future work
We still need to do the following work in the liquidations.
MBH
‘Whether or not the
work will provide a
financial benefit to
Area of work Work we need to do Estimated cost £ creditors
Creditors Dealing with creditor queries ~ « 9,605 s Financial benefit
General creditor will l?e prO\.nded to
correspondence creditors directly
. from the
?ak{rl;g a first and dﬁnal distribution from
istribution to creditors MBH. Work on the
Work surrounding the receipt receipt of funds is
of funds from the second and required before the
final distribution from COVT final distribution
Work on the receipt of funds amount can be
from the direct shareholder determined.
dividends from COVTP and
COVTS
Accounting and Dealing with receipts from s« 3,402 e Required by
treasury shareholder dividend of statute
COVTP and COVTS
Arranging payment of second
and final distribution to
creditors
Dealing with uncashed and
returned dividend cheques
Statutory & Drafting and issuing annual e 7,790 e Required by statue
compliance report
Carrying out routine six month
reviews
Tax and VAT Completing Company VAT o 7142 e Required by
returns statute
Completing quarterly
corporation tax returns
General correspondence with
HMRC
Liaising with HMRC in regard
to tax clearance for shareholder
distributions from COVTP and
COoVTS
Closure Ensuring clearances are * 3553 *» Required by
obtained prior to closure statute

Drafting, finalising and

cireulating final report
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Disbursements

We don’t need to get approval to draw expenses or disbursements unless they are for shared or allocated
services provided by our own firm, including room hire, document storage, photocopying, communication
facilities. These types of expenses are called “Category 2” disbursements and they must be directly incurred on
the case, subject to a reasonable method of calculation and allocation and approved by the same party who

approves our fees.

Our expenses policy allows for all properly incurred expenses to be recharged to the Liquidations and has been
approved by the general body of creditors in respect of MBH and the creditors’ committee in respect of COVT.

The following disbursements arose in the period of this report.

Costs Costs
incurred incurred
| COVT MBH
Category Policy E £
o Photoecopying - at 5 pence per sheet copied, only charged 1446 Nil
for circulars to creditors and other bulk copying. 445-74
Mileage - At a maximum of 71 pence per mile (up to . .
2 o Nil Nil
2,000c¢c) or 93 pence per mile (over 2,000cc)
1 Storage costs 6.07 Nil
1 Other costs 307.93 Nil
Total 1,760.74 Nil

Legal and other professional firms

We've instructed the following professionals on this case:

Company Service Name of firm /
provided organisation
COV:'I; 7 : Legal services Gowling WLG
{UK) LLP

Reason selected Basis of fees

+ Claims advice Time costs

» Trademark
advice

Our relationships

We have no business or personal relationships with the parties who approve our fees or who provide services to
the Liguidations where the relationship could give rise to a conflict of interest.
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Appendix D: Other information

Company’s registered
name:

'Trrading narﬁe: 7

Registered number:

Registered address:

Date of the
Liquidators’
appointment:

Liquidators’ names,

addresses and contact
details:

Contact

W(VIVOV'VI"_"(Reali'sati(')ﬁs) Lirrrliterd 7

COVT MBH

Manganese Bronze Holdings PLC

London Taxi Company None
LTI Limited
00382553 00061050

30 October 2013

* David Matthew Hammond

PricewaterhouseCoopers LLP, Cornwall Court, 19 Cornwall Street, Birmingham, B3
2DT

Anthony Steven Barrell
PricewaterhouseCoopers LLP, Cornwall Court, 19 Cornwall Street, Birmingham, B3
2DT

Michael John Andrew Jervis
PricewaterhouseCoopers LLLP, 7 More Londen Riverside, London, SE1 2RT

Ian David Green
PricewaterhouseCoopers LLP, 7 More London Riverside, London, SE1 2RT

If you have any queries please contact Kate Whitham c/ o 8th CentralSquare, gt

floor, 20 Wellington Street, Leeds, West Yorkshire, LS1 4DL.

Kate whitham @pwec.co.uk

§th Central Square, 8t floor, 29 Wellington Street, Leeds, West Yorkshire, LS1 4DL
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