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Mportant information

You do not have to give any contact information, but if
you do it will help Companies House if there is a query
on the form. The contact information you give will be
visible to searchers of the public record.

All information on this form will appear on the
public record.
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Emily Hewitt
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return it to the address below:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.
DX 33050 Cardiff.

n Further information

For further information please see the guidance notes
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or email enguiries@companieshouse.gov.uk
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Ernst & Young LLP Tel: + 44 20 7951 2000
1 More Londaon Place Fax: + 44 20 7951 1345
London ey.com ' !

Building a better SEL2AF
working world

TO ALL MEMBERS 24 May 2018

Ref: MLSW/PJB/SJKAS/EH/LO5249
Direct line: 020 7951 1725
Emily Hewitt

Email: aslade@uk.ey.com

Dear Sir or Madam

Gartmore Irish Growth Fund plc (In Members’ Voluntary Liquidation)
(the “Company”)

| write further to my appointment as Jaint Liquidator of the Company on 30 March 2011. | now write to
provide you with our seventh report on the progress of the liquidation for the period from 30 March 2016
to 29 March 2017 which should be read in conjunction with my repoerts dated 30 May 2012,

28 May 2013, 14 May 2014, 8 May 2015, 27 May 2016 and 24 May 2017.

In accordance with the provisions of the Insolvency Rules 2016 we are required to provide certain
information about the Company and the liquidators. The information can be found in Appendix A of this
report. A copy of our receipts and payments account for the period from 30 March 2017 to 29 March
2018 is at Appendix B.

Background to the winding up

As you are aware, the Company's directors made a proposal to shareholders for the proposed
reconstruction and winding up of the Company. The Company was placed into members’ voluntary
liquidation by a general meeting of shareholiders held on 30 March 2011.

Full details of the proposals were set out in the Circular dated 25 February 2011. In brief, the proposals
provided for the Liquidators to realise and distribute the Company's assets in accordance with the
scheme (by way of a transfer agreement), namely:

- To facilitate and pay the distribution of cash to Shareholders who have elected or deemed to
have elected for the Cash option.

- To facilitate the transfer of assets comprising of cash and near cash assets to the Threadneedle
Fund Pool (Rollover fund) for those shareholders who had elected to roll over all or some of their
investment into shares in this fund.

- Receive a Liquidatian retention fund to meet the Company’s liabilities generally and Liquidators’
costs and expenses incurred in respect of the Proposals and winding up.

Approximately 93% of shareholders elected for the cash option and the remaining 7% elected for the
rollover option.
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Progress during the period of the report

Receipts

Bank Interest

During the pericd covered by the report, there have been no receipts.
Payments

Professional Fees of £3,215.97 plus irrecoverable VAT £643.19 were paid to the Registrars,
Computershare, in relation to monthly maintenance costs.

Bank charges of £2.10 were incurred in the period.

Joint Liquidators’ remuneration and disbursements

Our remuneration was fixed on a time costs basis by a resolution of the members on 30 March 2011.

During the period covered by this report, we have incurred time costs of £19,322.05 and disbursements
of £253.35 relating to printing. At Appendix D to this report there is an analysis of the time spentand a
statement of our policy in relation to charging time.

The Joint Liguidators' invoice for the sum of £25,978 which relates to time costs incurred for the period
from 20 February 2016 to 28 April 2017 plus disbursements of £544.34 relating to printing and postage
of the annual progress report were settled in the period plus VAT of £5,304.56.

As you are aware, the liquidation has been kept open due to pending corporation tax clearance from HM
Revenue & Customs. Further details are provided in the Corporation Tax section below. This has meant
additional time costs for general case administration, dealing with shareholder queries and statutory
compliance have been incurred.

Members’ rights to further information about, and challenge, remuneration and
expenses

In certain circumstances, members are entitled to request further information about our remuneration or
expenses, or to apply to court if members consider the costs to be excessive. Further information is
provided in Appendix C.

Corporation Tax position

As detailed in my previous reports, HM Revenue & Customs ("HMRC”) have advised that two of the pre
liquidation accounting periods are open and under enquiry. The periods under enquiry are for the years
ended 31 March 2009 and 31 March 2010. This is because there has been a payment of corporation tax
in relation to one of these periods by the Company, where much of the Corporation Tax ("CT"} paid
related to the taxation of non-UK dividends received by the Company. The Company paid approximately
£416.000 to HMRC on submission of the 2009 return to cover any CT, should the taxation on dividends
be payable.

Prior to the commencement of the Company’s liquidation, another company raised a challenge to the
current treatment by HMRC of such dividends in the CT returns of UK resident companies (such as the
Company), on which basis the Company had paid the CT. The Company advised HMRC that it would
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also raise a protective appeal against assessment. If the case is decided in favour of the taxpayers,
then the tax paid by the Company on non-UK dividends should be recoverable.

This long running case has still not reached a final conclusion. The iatest decision predominantly upheld
the previous decisions and rejected many of HMRC's appeals. Despite the High Court being largely in
favour of the taxpayers regarding the manner in which claims should be calculated, arising from the
payment of advance corporation tax (*“ACT"} and tax on dividend income where claimants were in receipt
of foreign dividend income, the outcome of the case is yet to be determined and the discussions are still
ongoing as to how best to deal with these claims.

As previously advised, if the case is determined in favour of the taxpayer, there are two scenarios. The
favourable outcome to the Company’s shareholders would be that the overseas non-UK dividends are
not taxable and the Company would receive the full amount of the tax liability previously paid in respect
of any dividends recovered, i.e. approximately £416,000. Alternatively, based on the current ruling and
on our estimated calculation, the Company could receive a tax credit for the underlying tax suffered on
these dividends, currently estimated at £259,000.

Distribution to Shareholders

As previously advised, the receipt of the tax refund could significantly increase the funds available to
distribute to the shareholders. Therefore, it is my intention to keep the liquidation open for at least
another year. We will provide an update to sharehclders in 12 months by which time it is expected that
there will be an update on the cutcome from the Court of Appea).

Due to the cost of distribution to shareholders, | intend to make a final payment to shareholders once the
outcome of the tax appeal is known. The estimated quantum and timescale for this distribution is
currently unknown as this is dependent on the ongoing litigation detailed above and the portion of the
£416,000 which could be received by the Company.

Outstanding Matters and conclusion of the liquidation

Therefore, based on the above, unless | receive requests from a significant proportion of shareholders
stating that they would like the liquidation to be closed now, | will keep the liquidation open until the
outcome of the court case is known or until further information has been provided to allow me to make a
more informed decision.

Once the tax position has been resolved, | shall seek o obtain the relevant tax clearances and a final
cash distribution will be paid to shareholders shortly thereafter prior to concluding the liquidation.

If you have any queries in relation to the content of this report, please contact Emily Hewitt on the above
direct line,

Yours faithfully
for the Company

P Gy

P J Brazzill

Joint Liquidator

Patrick Joseph Brazzill and Samantha Jane Keen are licensed in the United Kingdom to act as insolvency practitioners by The
Insolvency Practitioners Association




Appendix A
Gartmore Irish Growth Fund plc (In Members’ Voluntary Liquidation)

Information about the company and the liquidators

Registered office address of the company: 1 More London Piace, London, SE1 2AF
Registered number: 03031629
Full names of the liquidators: Patrick Joseph Brazzill and Samantha Jane Keen
Liquidators’ address(es}): Ernst & Young LLP

1 More London Place

London

SE1 2AF
Date of appointment of the joint liquidators: 30 March 2011

Details of any changes of liquidator: None



Appendix C

Gartmore Irish Growth Fund plc (In Members’ Voluntary Liquidation)

Joint liquidators’ receipts and payments account for the period from 30 March 2011 to

29 March 2018

Declaration of
Solvency
Estimated to
Realise at
15i03/2011

£

37,191,327
124,121
110,179

12,311,010

49,736,637

(391,6665)

(63,847)

(66,000)

(946,779)

{1,468,291)

(1,468,291}

48,268,346

Notes

1. Receipts and payments are stated net of VAT

Receipts
Cash at bank

Dividends receivable
Refunds

Marketable Securities
VAT Refund

Bank Interest

Payments

Registrars Costs

Accrued expenses

Trade Accounts
Professional Fees
Corporation Tax
Liquidators' Fees
tiguidators’ Disbursements
Irrecoverable VAT

Bank Charges

Dividends payable

Distributions

Ordinary Shareholders

Balance at bank at 29 March 2018

30/03M11 - 30/03M17 - Cumulative
29/03M17 29/03/18 Total

£ £ £
44,146,107 - 44,146,107
97,196 - 97.196
61.862 - 61,862
1,232,561 - 1,232,561
50,639 - 50,639
2,061 2,061
45,500,426 45,590,426
{5,000) - (5,000)
(300,256) - (300,256)
(23,382) (3.216) (26,598)
(25,130) (25,130)
(211,606) (25,978) (237,584)
(788) (544) (1,332)
(96,100) (5,948) (102,048)
(45} (2) (47
(662.307) (35,689) (662,307)
(44,872,309) (44,872,309)
55.810 (35,689) 20,121




The Declaration of Soivency figures are as at 15 March 2011. There were a number of
transactions prior to 30 March 2011 which changed many of the Declaration of Solvency figures.
This includes the dividend which was paid pre-liquidation.

VAT on expenses paid is irrecoverable.



Appendix C

Members’ rights to request further information about remuneration or expenses or to
challenge a liquidator’s remuneration — Rules 18.9 and 18.34 of the Insolvency Rules
2016 (as amended)

18.9 Creditors’ and members’ request for further information

18.9.—(1) The following may make a written request to the office-holder for further information about remuneration
or expenses {other than pre-administration costs in an administration) set out in a progress report under rule

18.4(1)(b), {c) or (d) or a fina!l report or account under rule 18.14—
(a) a secured creditor;

(b) an unsecured creditor with the concurrence of at least 5% in value of the unsecured creditors (including the

creditor in question);

(c) members of the company in a members' voluntary winding up with at least 5% of the total voting rights of all the

members having the right to vote at general meetings of the company:
(d) any unsecured creditor with the permission of the court; or
(&) any member of the company in a members’ voluntary winding up with the permission of the court.

{2} A request, or an application to the court for permission, by such a person or persons must be made or filed with
the court (as applicable) within 21 days of receipt of the report or account by the person, or by the last of them in the

case of an application by more than one member or creditor.

(3) The office-holder must, within 14 days of receipt of such a request respond to the person or persons who

requested the information by—

(a) providing all of the information requested;

(b) providing some of the information requested; or
(c) declining to provide the information requested.

{4) The office-holder may respond by providing only some of the information requested or decline to provide the

information if—

(2} the time or cost of preparation of the information would be excessive; or

(b) disclosure of the information would be prejudicial to the conduct of the proceedings;

(c) disclosure of the information might reasonably be expected to lead to violence against any person; or
(d) the office-holder is subject to an obligation of confidentiality in relation to the information.

(5) An office-holder who does not provide all the information or declines to provide the information must inform the

person or persons who requested the information of the reasons for so doing.



{6) A creditor, and a member of the company in a members’ voluntary winding up, who need not be the same as

the creditor or members who requested the information, may apply to the court within 21 days of—
(a) the office-holder giving reasons for not providing al! of the information requested; or
{b )the expiry of the 14 days within which an office-holder must respond to a request.

(7) The court may make such order as it thinks just on an application under paragraph (6}.
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