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ABSTRACT Form13

Clearly Secure Limited Page 2
RECEIPTS £
Brought forward from previous Abstract (if any) 18,494 85
Debtor Contributions 24,600 00
Refund non-domestic rates 757 42
* Delete as Carned forward to 43,852 27
appropriate * continuation sheet / next abstract
PAYMENTS £
Brought forward from previous Abstract (if any) 13,826 19
Supervisors fees 7,696 00
Legal Fees (1) 100 00
Room hire 150 00
Postage and Stationary 37200
Vat Recewvable 1,241 10
* Delete as Carried forward to 23,385 29
appropriate * continuation sheet / next abstract

Note - The receipts and payments must severally be added up at the foot of each sheet and the totals carried forward from one abstract to another
without any intermediate balance so that the gross totals shall represent the total amounts recerved and paid by the supenvsor since he was appointed




Our Ref CLEAO1F/ILJH/CLF/IKSfannrep/9

In the Matter of Clearly Secure Limited

Report on the Progress of the Company Voluntary Arrangement
in the year 15 December 2010 to 14 December 2011
In Accordance with Rule 1 26a of The Insolvency Rules 1986
and proposed vartation to the Company Veluntary Arrangement

Case Particulars

>
s
Company Name CLEARLY SECURE LIMITED a
Company Number 03131755 u
Date of Appointment 15 December 2009 F
Office Hoider(s) Lisa Jane Hogg and Claire Louise Foster A08 COMgZﬂlzézso:fOUSE
Court and Court Number Milton Keynes County Court, 283 of 2009

I was appointed Joint Supervisor of the above Company Voluntary Arrangement on 15 December
2009 | write to advise you of the conduct of the Arrangement to date and also to propose a varnation
to the Arrangement for your consideration

Point 9 1 of the proposal states that
“If following the approval of the Proposal and if, for any reason, the Joint Supervisors wish to propose
a variation to the Praposal, such vanation shali be put to creditors in writing  The proposed vanation
will be deemed to be approved If a minimum of 75% In value of those credifors replying within the
specified time penod are in favour "

Conduct of the Arrangement and Asset Realisations

Under the terms of the proposal, the company was to pay monthly contributions of £2,000 in year 1,
£2,750 1n year 2, £3,500 in year 3 and £3,775 1n years 4 and 5

The Arrangement required the company to make payments of £33,000 in the reporting period  The
company has made payments in the sum of £24,600

To date, the monthly payments received from the company total £44,900 The company 1s in arrears
to the sum of £14,850 since commencement of the Arrangement In addition, an amount of £1,252 27
has been receved in respect of a refund of non-domestic

Preferential Creditors

in the statement of affarrs appended to the proposal, there are no preferential creditors listed No
preferential claims have been received

Unsecured Creditors

Non-preferential claims in the statement of affairs were estimated to be £163,859 Claims received to
date total £148,382 54, which includes one adddional claim totaling £4,116 90, with potential further
clams of £19,113 24

Receipts and Payments

A copy of my receipts and payments abstract for the penod 15 December 2009 to 31 January 201215
attached

The enclosed receipts and payments account includes an element of VAT We advise these figures
may be amended to review changes announced by HMRC following the Tribunal Decision in Paymex

#2349



Ltd (Case Ref (2011)UKFTT 350) & VAT notice 301/49 The net result will require journal entries to be
made which in some circumstances will increase the scheme contribution and/or fees Further
information will be provided on request

Estimated Dividends

A notice of intended dividend has been sent to creditors who have not submitted a proof of debt form
It 1s my intention to pay a dividend to unsecured creditors who have submiited a claim when the notice
period of 21 days has exprred

Costs of the Arrangement

The proposal provides for a Nominee's fee of £6,000 plus VAT and disbursements to be paid as an
expense of the Arrangement and | can confirm that this fee has been discharged in full

It was agreed at the first meeting of creditors that the Joint Supervisors' remuneration would be
caiculated by reference to the time incurred by the Joint Supervisors and therr staff in dealing with the
Voluntary Arrangement A schedule detalling how time costs have been analysed 1s attached

Supervisors' ime costs Incurred since the approval of the Arrangement total £16,282 83 Fees of
£14,996 have been drawn to date In the oniginal proposal the total Supervisors’ fees were estimated
to be £3,000 per year This has increased due to the significant amount of time spent corresponding
with the company In respect of payment arrears and payment of the costs of the Validation Order and
obtaining restrictions on the Company's four properties

Proposed Variation
The company 1s proposing that the proposal is varied as follows

A winding up petition was presented to Court by H M Revenue & Customs on 26 October 2009 and
the company’s bank account was frozen As the petttion was advertised and in order for the company
to continue to trade and to pay the employees’ wages from the bank account, a validation order was
granted In the Leeds District Registry  The legal costs of the validation order of around £4,500 had to
be paid by the company after acceptance of the Arrangement

The company’'s main problem was due to the winding up petition being advertised and the company’s
bank msisting that the company’s overdraft be transferred to a loan account with monthly payments of
£1,250 having to be paid over a five year period, in addition to the scheme fund contributions

The company's credit card was also cancelled and top up cards have now to be used by the
company's fitters for purchase of petrol and suppliers will no longer allow the company credit so
supplies have to be paid for before delivery

The company’s digital printer 1s now ten years old and the company has already paid £1,000 to have it
repared The engineer was called back and has stated that he could reparr the printer at a cost of
around £1,500 but the repairs would not last long before he would have to be called out again The
company I1s therefore looking to purchase a second hand digital printer which will cost between £5000
and £8000 The company Is presently outsourcing the printing work which 1s not cost effective

The director did not anticipate that business would slow down as much as it has and although
business has been steady, the average turnover has not been as predicted

Due to the above circumstances, the company was unable to increase the contnibutions from £2,000
to £2,750 in December 2010 The company continued to pay monthly contributions of £2,000 and
increased contributions to £2,300 with effect from October 2011

The director has requested that contributions remann at £2,300 with a review being underiaken
annually with the Annual Report to determine if the company can increase contributions further




A comparison of the estimated dividend payable in iquidation and the estimated dividend payable
the varation 1s accepted s attached The proposed variation, subject to the information presently
available, envisages an estimated dividend of 53 56 pence in the pound being payable to non-
preferential creditors  In hquidation unsecured creditors would not receve a dividend

I believe that it 1s in the best interests of creditors for the Arrangement to continue as | consider that
creditors will receive a higher return than they would in hquidation

The Arrangement will be closely monitored to ensure that fulure contributtons are pard as and when
due If payments are not forthcoming | shall have no hesitation in deeming that the Arrangement has
falled and a Certificate of Non-comptiance will be 1ssued

Voting

Please complete the enclosed form and return it to me within 21 days indicating whether or not you
are prepared fo accept the vanation proposed

Voting forms received before 22 February 2012 will be counted and venfied and if 75% mn value of the
volting creditors are in favour of the variation, then the vanation will take effect

L J Hogg
Joint Supervisor

31 January 2012




CLEARLY SECURE LIMITED

ESTIMATED OUTCOME AND COMPARISON BETWEEN LIQUIDATION
AND ACCEPTANCE OF THE PROPOSED VARIATION

Estimated valuation of 23, 24, 29 & 30 Wharfside
Less Cost of realisation of property (2% plus VAT)
Less Legal fees re property (1% plus VAT)

Less due lo HSBC

Book debts

Office fixtures and fitings
Plant and machinery

Stock

Wok in progress

Motor vehicles

Contributions received to date
Contributions to completion
Refund of non-domestic rates

Contnbutions to completion

ESTIMATED COSTS (inclusive of VAT)

Nominee's fee

Current Supervisor's fees

Future Supervisor's fees

Nominee and Supervisors' disbursements {Inc VAT)
Cfficial Recewver's costs

Secretary of State's Ad Valorum fee

Secretary of State's realisation fee (as per scale)
Secretary of State's distribution fee (as per scale)

ESTIMATED COSTS

SURPLUS IN FUNDS

Deficiency to Floating Charge Creditors

Unsecured creditors

ESTIMATED TOTAL DEFICIENCY

ESTMATED DIVIDEND TQO FLOATING CHARGE CREDITORS

ESTIMATED DIVIDEND TO UNSECURED CREDITCORS

Proposed
Book Value Liguidation Variation

150,000
(3,600)
{1,800)
(350,597)
(5,997}
51,000 10,000
1,000 200
2,000 800
4,000 600
2,500 250
4,500 2,000

44 900

80,500

1,252

13,850 126,652

(6,000)

(16,282)

(12,000)

(2,000)
(2,235)
(4,048)
(2,328)
(476)

{8,087) (36,282)

4,763 90,370

{5,897) n/a

(156,944) (168,724}

{158,178) (78,354)

7942p nia

Nil 53 56p
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Clearly Secure Limited
(Under a Voluntary Arrangement)

lncome and Expenditure Account
15 December 2009 to 31 January 2012

INCOME Total {£)
Debtor Contributions 44,900 00
Refund non-domestic rates 1,252 27

456,152 27

EXPENDITURE

Specific Bond 330 00
Nominee's fee 6,000 00
Supervisors fees 14,996 00
Legal Fees (1) 100 00
Room hire 150 00
Travel expenses 1590
Fee to 1ssue restrictions on properties 200 GO
Postage and Stationary 372 00

22,163 90
Balance 23,988 37

MADE UP AS FOLLOWS

Vat Recewvable 3,221 39
Bank 1 Current 20,766 98
23,988 37

Page 1 of 1 IPS SQL Ver 505 01 February 2012 10 19
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WILSON FIELD LIMITED CHARGE OUT RATES AND DISBURSEMENT POLICY

In accordance with the statement of insolvency practice covenng fees and disbursements, we are
required to disclose o you our policy for recovering non-specific disbursements, and the charge out
rates for the vanious grades of staff who may be involved in this case

Hourly Charge Qut Rates

Directors/Insclvency Practitioner £350 — 500
Managers & Senior Managers £260 — 400
Administrators and Senior Administrators £120 — 240
Secretarial & Support £100-130

The office holder{s) will seek approval from creditors to draw remuneratton on a time cost basts, in
accordance with the rates detailed above, at the meeting of creditors

In common with all professional firms, our charge out rates increase from tme to tme We reserve the

right to change the rates without prior notice to you Any change will be reported in the next statutory
report to creditors

Rechargeable Disbursements
Category 2 disbursements — as defined in SIP 9 — requiring prior approval of creditors
Postage, stationery, photocopying ete £7 per creditor per year

(or part year)
Room Hire where meeting held at Wilson Field office £100 (£150 for London)

Storage of books and records £6 per box per month
Mileage 45p per mile
Collection of books and records £30 per hour
Companies House search fees £10 per search document
Land Registry On-Line search fees £10 per document
Document Upload Centre charge £100

Registering of restrictions on property £150* per restriction *
Removal of a restriction on a property £50* per restriction
Property Transfer Fees £250" per transfer
issuing winding up petitions £1,000%

Issuing bankruptcy petitions £1,000"

“These category 2 disbursements are In relation to profit cost only  Any category 1
disbursement in respect of these such as Court Fees, Deposit fees, Land Registry fees will
also be recovered at the prevailing rates

The office holder(s) will seek approval from creditors to draw these disbursements at the creditors
meeting

These rates are applicable on all insolvency appointments from 20 October 2011 until further notice




