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Rule 2 47 Form 2 24B

The Insolvency Act 1986
Administrators' progress report

Name of Company Company number
CASTLEWAY VENTURES LIMITED 03229638
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Grant Thormton UK LLP, 30 Finsbury Square, London, EC2P 2YU
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TO THE CREDITORS Grant Thornton UK LLP

30 Finsbury Square
London EC2P 2YU

T +44 (0)20 7383 5100
F +44 (0)20 7184 4301
www grant-thornton co uk
7 October 2010
Dear Sirs

Castleway Ventures Limited - In Administration (the Company)
High Court 1973 of 2010

INTRODUCTION

Following my appointment together with my partner Ian Catr as administrators of the above
company by a qualifying floating charge holder on 8 Matrch 2010, I now comment on the
progress of the admimstration to date

I enclose Form 2 24B and an abstract of my receipts and payments account for the period
from 8 March 2010 to 7 September 2010

In accordance with paragraph 100 (2) of Schedule B1 to the Insolvency Act 1986 the
functions of the administrators are to be exeraised by any or all of them

The admunistration constitutes "main proceedings” under the EC Regulation on Insolvency
Proceedings

STATUTORY INFORMATION

The company's statutory details are as follows

tegistered number 03229638
date of incorporation 25 July 1996
registered office Unit 8 Castle Court 2
Castlegate Way
Dudley
West Midlands
DY1 4RH
authonsed share capital £100,000

Chartared Azcountants

Member fxm within Grant Thomton nismatioral Lid

Giant Thomion UK LLP 13 & kmited Kabllty partnerchy regretersd m Engtand and Wales' Ko OCI07742. Regstered office Grant Thornlon House Mailon Strael, Euston Square London Nw1 2EP
AXst of members s available from our regustared offics

Geant Thornton UK LLP s sutherised and reguiated by the Financidl Servmces Authority fr investment business.



1ssued share capital £50,000

Darectors: shareholding
Chnstopher Robert Charlton 10,000
Secretary shareholding
Benjarmun James Robert Charlton 5,000

(according to Companies House Mr B Charlton
resigned as Company Secretary without being
replaced on 01/12/2009)

PROPOSALS FOR ACHIEVING THE OBJECTIVE OF THE ADMINISTRATION

The joint admirustrators' proposals for the Company, which were arculated to the creditors
on 15 Febmary 2010, and subsequently approved, are summarised belowr

® The administrator will pursue the objective of achieving a better result for the company’s
creditors as a whole than would be likely i1f the company were wound up However,
further to formal valuations of the properties, 1t seems unlikely that there will be a
dividend to any class of creditor other than the secured

¢  This objective will be achieved by the admnistrator contimung to manage the busmess of

the company whilst seeking to realise the Company's freehold and leasehold property
interests

¢ Itwas proposed that the administration will end by the company going mto creditors
voluntary iqudation However, if there are no montes available for unsecured creditors,
the admimustration will end by way of dissolunon If the company 1s placed into creditors
voluntary hqudation 1t was proposed that the admumstrators 1 office at that date will be
apponted liquidators, and any act i the hqudation to be done by any one or more of the
hqudators However, creditors may nominate a different hqudator or iquidators 1f
nomination to that effect 15 recetved before the approval of these proposals

ASSETS AND LIABILITIES

The Company's assets comprise four freehold properties and one leasehold property HSBC
Plc (the Bank) holds fixed charge secunties over all of these assets

Appendix A shows the directors’ valvation of the properties and the receipts and payments
account covenng the period 8 March 2010 to 7 September 2010

Current valuations indicate that 1t 1s unlikely that the Bank's debt will be discharged 1n full
Therefore I do not antiapate that there will be funds avalable for the unsecured creditors m
thus case
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I do not anucipate that there wall be a prescrbed part carve out for unsecured creditors as
floaung charge realisations are Iikely to be less than the prescnbed amount

CONDUCT OF THE ADMINISTRATION

The only operanons that the Company conducted was the collection of rental ncome from
1ts freehold and leasehold properties 1 have continued to conduct these operations whilst 1
seek to realise the Company's assets

My first prionity was to secure, as far as possible, the assets of the company To this end I
have ensured that the properties are adequately insured and that, where vacant, they comply
with the insurers empty property code of practice

I concluded that the best way of achieving the objective of the admimistration was to attempt
to sell the assets, being the Company's freehold and leasehold property interests on a
ptecemeal basis I duly detail below the progress as to the sale of the Company's properties

404/406 North End Road, Fulham - Freehold Property

Tlus site compmnsed of a restaurant leased to Kiwa Katchens and 6 flats sold on long term
leases

Since our appointment, Kiw1 Kitchens have ceased to trade and we have completed 2 mutual
surrender of the lease from the tenant 1 continue to collect ground rent for the leasehold
flats

I have instructed agents to market the site There have been some expressions of interest and
cur agents are tn discussions with them

25 Station Road, Melborne, South Cambridgeshire & Adjacent land -
Freehold Properties

Thus site 1s compnised of a freehold property leased to an Indian restaurant Adjacent to this
site 15 2 further frechold site belonging to the Company, comprising of 1/4 acres of land

I have instructed agents to market the properties, and have accepted an offer from a thurd
party on the property and the adjacent land T have 1ssued head of terms, which are in the
process of being finalised

37 to 39 Station Road, Melborne, South Cambridgeshire - Leasehold property

The Company holds the leasehold mnterest 1n this site, which 1s sub-let to a third party

T have instructed agents to market this site At present there are no firm expressions of
mnterest however I will continue to actively market the site
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3a The Parade, Sutton, Surrey - Freehold property
Thus site consists of two units, one tenanted and the other 1s vacant

I have mstructed agents to market this site At present there 1s one interested party, whom 1
am in discussion with

ADMINISTRATORS' REMUNERATION AND DISBURSEMENTS

In accordance with Statement of Insolvency Pracuce 9 (SIP 9), I attach as Appendix B a
summary of my ume costs to 7 September 2010 by grade of staff and type of work.

Time costs to date amount to {71,509, representng 258 hours at an average of £277 per
hour In addition, disbursements of £268 59 have also been incurred (Appendix C)

The standard charge out rates for the Recovery and Reorganisation Departrnent at Grant
Thomton UK LLP are detaled in Appendix D

As previously advised, 1t was my intention to seek approval for my remuneration from the
secured creditor of the Company 1n accordance with Rule 2 106 Schedule 5A(2) of the
Insolvency Act 1986 My remuneration s yet to be approved by the charge holder

Background mnformation regarding the fees of admunistrators can be found at
http //www insolvency-practuuoners org uk (navigate via "Regulation and Gudance' 1o
'Creditors Gudes to Fees} Alternatively I will supply this informaton by post on request

Should you have any quenes please do not hesitate to contact my colleague Tom Walls on
020 7865 2811

yrs farchfully
annd on behalf of Castleway Ventures Limited

Joint Admuinistrator

The affawrs, business and property of Castleway Ventures Limited are being managed by

David Dunckley and Ian Carr, appointed as joint admunistrators of the Company on 8 March

2010




APPENDIX A

CASTLEWAY VENTURES LIMITED - IN ADMINISTRATION
JOINT ADMINISTRATORS' ABSTRACT OF RECEIPTS AND PAYMENTS

FOR THE PERIOD FROM 8 MARCH 2010 TO 7 SEPTEMBER 2010

Estumated to Reaksed to
Realise date
£

RECEIPTS
Freehold Land and Property 1,435,000 00 -
Rent - 3,850 00
Insurance . 267 96
Contracts - 121 50
TOTAL RECEIPTS 1,435,000 00 4,239 46
PAYMENTS
Bank Charges 6615
Trade Creditors
Heat and Light 170 65
Adverusing 7560
TOTAL PAYMENTS 312 40

Balance held as at 7 Scptember 2010 3,927 06
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Appendix C

Introduction

The following information 1s provided 1n connecuon with the Jotnt Administrators’ remuneration and
disbursements 1n accordance with SIP 9

An Overview of the Case

Please refer to the main body of the report

Explanation of Grant Thornton UK LLP Charging and Disbursement Recovery Policies
Time costs

All partners and staff are charged out at hourly rates appropnate to their grade, as shown at Appendix D
Support staff (1e secretaries, cashiers and filing clerks) are charged to the case for the tme they work on 1t

Category 1 Disbursements

Out of pocket expenses are charged at cost Mileage 1s charged at standard rates which comply with HM
Revenue and Customs hmits or AA recommended rates

Narrative Description of Work Carried Out

Please refer to the main body of the report

Category 1 Disbursements

Category 1 Disbursements for the period from 8 March 2010 to £
7 September 2010
Travel 157 84
Bordereau 36 00
Courier 4675
Land Registry Searches 28 00
Total 268.59

L

Supporting Documentation
The following documentation 1s attached as required by SIP 9

= a schedule of charge-out rates which have applied during the reporting period at
Appendix D



Castleway Ventures Limited - In Administration

Grant Thornton UK LLP Charge Out Rates

Appendix D

] e L o
Partner 390 - 480 410 - 510 425-535
Director 400 420 440
Associate Director 365 385 405
Manager 315 330 340
Assistant Manager 260 275 285
[Excecutive 2 195 - 235 205 - 250 210 - 260
Excecutive 1 215 230 240
Administrator 2 155 - 180 165- 190 170 - 195
Administrator 1 125-130 135 - 140 140 - 145
Secretary 120 130 135
Filing Clerk 120 130 135
Treasury 140 150 150




