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TTG Europe Ple
In Administration 18 May 2006

1. Introduction

I confirm that Stephen Cork and I were appointed Joint Administrators of TTG Europe Plc
(in Administration) (“TTG” or “the Company”) pursuant to an application of the Company’s
directors on 10 May 2005. On that same date we were also appointed Administrators of four
subsidiaries of TTG.

As a further six months has passed I am pleased to provide creditors with my second six
month report as required by Rule 2.47 of the Insolvency Rules. The purpose of this report is
to provide creditors with details of the progress of the Administration to date, in addition to
details of realisations and the results of my initial investigations.

2. Statutory Details

I advise that with the consent of the Company’ creditors, the administration has been
extended until 10 November 2006. I have complied with my statutory duties in relation to this
administration.

The statutory details of the Company are as follows:-

Company TTG Europe Plc

name, including

trading names  Formerly:

and any former The Telecommunications Group Plc

names Roxspur Plc
Company 01665606
number
Registered Prospect House
office address 2 Athenaeum Road
London
N20G 9YU

Court Details High Court of Justice, Chancery Division, Companies Court

Court Number 3035 of 2005

Appointees Stephen Cork & Joanne Milner
Smith & Williamson Limited
Prospect House
2 Athenaeum Road
London..
N20 oYU
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Appointor Directors
Changes in None
office holder

Details of any Creditors agreed at the first meeting to a six month extension to the
extensions to administration, at the joint administrators’ discretion. This has been
initial period of exercised and the administration extended to 10 November 2006.
appointment

3. Receipts and Payments

Attached at Appendix I is a detailed summary of the receipts and payments in the
Administration to date. As creditors will note, the main assets realised have been cash at
bank and pre appointment VAT remitted by the HM Customs and Excise.

4. Realisation of Assets

The main asset anticipated to be realised during the Administration period relates to the inter-
company loan account balances owed by, or shareholdings in, other companies within the

. group. The recovery of the debts is reliant upon the success of asset recoveries within the

subsidiaries in the group.

5. Investigations

I have reviewed the books and records of the Company and complied with my statutory duty
to make enquiries into the formation, trading and demise of the Company, and the conduct of

the directors, and to report my findings to the Secretary of State for Trade and Industry. The
contents of my report are confidential.

6. Creditors’ Claims

Should the Company’s assets be realised, then there is the potential for a dividend
distribution to the unsecured creditors of the Company. This prospect will be known in due
course.

7. Administrators’ Analysis of Time Costs

It was resolved at the meeting convened on 19 July 2005 that my remuneration be based on
the time expended by my staff and me in dealing with matters arising in the Administration.
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Appendix II in this report is an analysis of that time, prepared in accordance with the
requirements of Statement of Insolvency Practice 9 (*SIP 97).

The time costs incurred up to date total some £121,255.50 at an average rate of £254.30 per
hour, representing, 3.17 manager hours and 286.57 general staff hours. However, only
£50,000 have been drawn in fees, as there are insufficient funds to discharge these costs.

8. Exit Route

At present it appears highly likely that the Company will be placed into liquidation. This will
occur at some stage between the date of this report and the end of the extension of the
Administration, being 10 November 2006. This will enable the ongoing asset realisation
attempts to continue, and appears the only option in light of the Company’s continuing
insolvent status. The Admunistrators shall have discretion to determine the most appropriate
exit route.

9. Conclusions

Creditors will note that there is still the prospect of a possible dividend to creditors, resting
primarily on the inter-company balance position. 1 will revert to creditors with an outcome in
due course.

If any creditors have any queries in relation to this matter please do not hesitate to contact
Stephen Wicks of this office.

Yours faithfully
For and on behalf of

JE Milner
Joint Admindistrator

Directors acting as insolvency practitioners contract without personal liability
Stephen Cork is licenced to act a5 an insolvency practitioner by the Insolvency Practitioners Association
Joanne Milner is licensed 1o act as [nsolvency Practitioner by the Institute of Chartered Accountants in England and Wales.
The business, affairs and property of the above Company are being managed by the Administrator who contracts as agent of the company and without personal liability
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