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Signed ' Date_27/09 /1 ¢

Deloitte LLP
PO Box 810

IR

#205

2810912016
Ref TOYTOOL/CRFD/DMM/MJS AN COMPANIES HOUSE

Software Supplied by Turnkey Computer Technology Limited Glasgow




Deloitte.

Chorion (IP) Limited

Chorion Limited |

Chorion Rights Limited

Silver Lining Productions Limited

(All in Liquidation) (“the Companies”)

Registered Office: c/o Deloitte LLP, Athene Place, 66 Shoe Lane, London, EC4A 3BQ

Progress report to creditors and members for the 12 month period to 30 July 2016 pursuant to Section 104A of the
Insolvency Act 1986 (as amended) (“the Act”) and Rules 4.49B and 4.49C of the Insolvency Rules 1986 (as amended) (“the
Rules”).

Stephen Roland Browne and Neville Barry Kahn (“the Joint Liquidators”) were appointed Joint Liguidators of the Companies by the
members and creditors on 31 July 2012 All licensed insolvency Practitioners of Deloitte LLP (“Deloitte”) are licensed in the UK to act
as Insolvency Practitioners by the Institute of Chartered Accountants in England and Wales

For the purposes of section 231 of the Act the Joint Liguidators confirm that they are authorised to carry out all functions, duties and
powers by either of them jointly and severally

O.o::Q_ Regulation (EC) No 1346/2000 applies and these are the main proceedings as defined in Articie 3(1) of that regulation
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Progress of the
liquidations
Summary

Q00
Y XX

Progress of the liquidations
Work done during the report period
Asset Realisations

Funds of €27,662 35 were received from the Portuguese
tax authorities on 8 May 2016 into the Chonon Rights
Limited hquidation estate

Statutory tasks

During the report period we have carried out the following
tasks which pnmarily relate to fulfilment of statutory and
compliance obligations and other tasks of an
administrative nature

+ (Case management and maintenance of our case files
» Statutory reporting

» Creditor correspondence

+ Case reviews

+ Cashiering, accounting and reconciliation of bank
accounts and post liguidation movements

+ Time costs analysis

These tasks are a necessary part of the engagement but
do not generate any direct financial benefit for creditors

If you have any information that you feel we should be
aware of, please contact us in writing using the contact
details on Page 1 above

Dividend distnbutions

Steps are currently being taken to finalise the agreement
of creditor clams and implement the statutory procedure
to pay dividends In respect of the intragroup creditor
positions and Prescribed Part

© 2016 Delotte LLP | The Compames (in Liquidation) | 27 September 2016
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Progress of the
liquidations
Receipts and
payments

Q00
'Y XK

Chorion Rights Limited
Joint Liquidators’ receipts and payments account
31 July 2015 to 30 July 20186

SoAvalues

Recepts

Book Debts - 87 126 27
Cash at Bank 1935 - 923044
Retention Monies - 342073 10
Portuguese Tax Refund 2126329 2126329
Bank interest Gross 666 49 450218
VAT Received from HMRC - 32 809 36
Total receipts 1935 21,929 78 497,104 65
Payments

Liquidators' Fees 15,500 00 134,715 25
Liguidators’ Expenses - 238930
Legal Fees - Portugal 624 68 624 68
Legal Fees - 56 929 05
Legal Disbursements - 245722
Rovyalty Transfer . 5,248 17
Storage Costs 501 01 688 04
Bank Charges 500 580
VAT Receivable 3,200 18 38 765 34
Total payments 19,830 87 241,82285
Balance in hand (held at The Royal Bank of Scotland plc) 255,281 80

Silver Lining Productions Limited
Jont Liquidators’ receipts and payments account

31 July 2015 to 30 July 2016

Receipts

Cash at Bank

Refund of Tax Reduction
Bank nerest Gross
Debtors

VAT Recerved from HMRGC

Total receipts
Payments
Ligudators’ Fees
Corporation Tax

VAT Recelvable

Total payments

Balance in hand (held at The Royal Bank of Scotland plc)

SoA values

P 3110712012 -

30/07/2016

23,368 - 1118¢03
- 12521

1133 7007

200,000 - -
- 1,088 40

223,368 1132 12,463 71

. 6 942 00
- 9 94
- 1388 40

- 8,340 34

4,123 37

© 2016 Deloitte LLP | The Companies (in Liqurdation) | 27 September 2016 6
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Information for
creditors

Creditor claims

Q00
A4 Q4

Secured creditors

The Directors’ Statement of Affairs for each of the
Companies showed a secured creditor, GE Leverage
Loans Limited (acting as Secunity Agent for vanous
financial institutions) owed £30,793,421 No claim has
been submitted by the secured creditor to date, but 1s
expected shortly Any payment to the secured creditor i1s
lIikely to be small

Preferential creditors

No preferential claims have been recewved during the
course of the iquidations of the Companies

Prescribed Part

We expect there to be a Prescribed Part fund available for
distribution to unsecured creditors although this ts likely to
be small

Unsecured creditors

The only unsecured claims submitted to date are the
landiord’s claim against Chorion Limited in the sum of
£2,202,254 56 and a trade creditor claiming £2,478 55
against Chorion Limited The landlord’'s claim has not yet
been adjudicated Claims from Chorion Group companies
are currently being prepared in each liquidation

Claims process

Unsecured creditors are invited to submit thetr claims to
us by completing a proof of debt form which 1s attached to
this report and which should be sent to the address on
page 1 marked for the attention of Chns Day

© 2016 Deloitte LLP | The Companies {in Liqudation) | 27 September 2016
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Remuneration and disbursements

Joint Ligquidators’ remuneration

Detailed information

© 2016 Deloitte LLP | The Companies {in Uguidation} | 27 Seplermber 2016 10
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Remuneration and disbursements - Joint Liquidators’ time costs
All partners and technical staff (including cashiers) assigned to the case recorded their ime spent working on the case on a computerised time recording

system Time spent by secretarial staff working on the assignment has not been recorded or recovered The appropriate staff have been assigned to wark
on each aspect of the case based upon their senionty and expenence, having regard to the complexity of the relevant work, the financial value of the assets

being realised and/or claims agreed

Chorion {IP) Limited

Period. 31/07/2016 - 30/07/2016

Partners &
Oirectors

Hours

Assistant
Directors

Hours

Managers

Assistant
Managers

Hours

Assistants &
Support

Hours

Administration & Planning 33 010 1520 £ 892300 £ 40831
Realisation of Assets 050 - - - - 05| £ 42000 | £ 84000
Creditors 010 - - - - 01| £ 8800 | £ 88000
Case Specific Matters 010 - 670 - 060 74| £ 5034001 £ 68027
Total 405 165 6 80 150 15 80 298| £ 14,465 00 | £ 485 40
[Average ratethpergrade | £ 87938[F 58400|f 70735 (£  42500[f 28432]

Period: 31/07/2012 - 30/07/2016

Partners & Directors Assistant Directors Managers Assistant Managers Assistants & Support TOTAL b.....uﬂ“ﬂn
Hours Cost (£) Heurs Cost {f} Hours Cost (E) Hours Cost (£} Hours Cost (£} Cost (£} Cost (£)
Administration and Planning
Cashienng and Statutory Filing 6 85 577300 110 72325 310 1 545 00 29 118950 1870 5357 50 32865 14 588 25 446 81
Case Managernert and Closure 980 8,346 00 140 708 50 150 73500 170 694 50 4523 1251360 5973 22997 80 38503
Intial Actions 10 30 860875 - - 140 684 DO 080 316 00 805 229075 2055 11 899 50 57905
General Reporting 420 3 503 50 080 519 50 - - - - 700 179325 12 00 5816 25 484 69
3125 26,231 25 330 1,951 26 600 2,964 00 540 2,200 00 7898 21,955 10 124 93 55,301 60 442 68
Investigations
Imvestigations - - - - - - - - 040 900 040 95 00 247 50
Reports on Drrectors Conduct 130 1072 50 - - - - - - 100 195 00 230 1267 50 551 09
130 1,072 50 - - - - - - 140 294 00 270 1,366 50 506 11
Realisation of Assots
Other Assets (e g Stock) 360 2977 50 . - - - - - - 360 2977 50 827 08
Chattel Assets 060 495 00 - - - - - - - - 060 495 00 825 00
420 3,472 50 - - - - - - - 4 20 3,472.50 826 79
Creditors
Employeas 2 60 2 155 50 - - - - - - - 260 2155 50 820 04
| Secured 040 33000 - - - - - - - 040 33¢ 00 82500
Unsecured 240 1994 50 - - - - - - 140 27300 380 2 267 50 596 71
5 40 4,480 00 - - - - 140 273 00 6 80 4,753 00 698 97
\Case Specific Mattors
VAT 405 3725 - - - - - - 470 1294 00 875 464125 530 43
Tax 070 583 00 180 1592 00 610 475700 - 140 429 00 10 60 7 36100 604 43
475 3,930 25 180 1,592 00 870 4,757 00 - - 610 1,723 G0 19 35 12,002 25 620 27
TOTAL HOURS & COST [ 490 39,186 50 510 354325|  1270f 772100 540 220000] 8788 24,245 10 157 98 76,895 85 486 74

Fees drawn: £62,647.50

© 2016 Delottte LLP | The Companies (in Liquidation) | 27 September 2016
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Remuneration and disbursements - Joint Liquidators’ time costs

All partners and technical staff (including cashiers) assigned to the case recorded their ime spent working on the case on a computensed time recording
system Time spent by secretanal staff working on the assignment has not been recorded or recovered The appropnate staff have been assigned to work
on each aspect of the case based upon their senionty and expernience, having regard to the complexity of the relevant work, the financial value of the assets
being realised and/or claims agreed

Chorion Rights Limited
Period* 31/07/2015 - 30/07/2018

Parthers & Assistants &

Assistant

Assistant Managers

Directors

Hours

Directors

Managers

Hours

Support

Hours

Admirustrabon & Planning 405 14 60 £ 1199500 | £ 46673
Realisation of Assats 230 - - - 130 360 | £ 243950 | £ 67764
Creditors 010 - - - - 010} E 8800 | £ 88000
Case Specific Matlers 0140 - - - 0 BC 090 £ 34000 | £ 37778
Total 6 55 405 030 270 16 70 3030 | £ 14,862 50 | £ 490 51
[average ratethpergrade | £ 88313]f  62673|¢  53000|f 42130|¢ 31397

Period- 31/07/2012 - 30/07/2016

Partners & Directors Assistant Girectors Managers Assistant Managers Assistants & Support TOTAL J%Nmm
Hours Cost (£) Hours Cost (£} Hours Cost (E) Hours Cost (E) Hours Cost (E} Hours Cost (£) Cost (£)
Adrinistration and Planning
Cashrenng and Statutory Fiting 940 792775 340 221475 380 1897 50 400 164100 1715 5042 25 375 18 783 25 497 57
Case Management and Closure 12 40 10 449 75 170 858 50 090 435 00 170 €96 50 58 38 16 607 35 7508 29 047 10 386 68
Inetial Actions 18 30 15 435 00 - - 080 384 00 - - 965 2588 75 2875 1B 40775 640 27
General Reporling 4 20 3503 50 0 80 518 50 - - - - 7 45 192300 12 45 5 948 00 477 59
44 30 37,316 00 5 90 365275 5 50 2716 50 570 2,337 50 2263 26,161 35 154 03 72,184 10 488 64
Investigations
Investigations . - - - - - - - 020 3900 0Zz0 3900 195 00
Reports on Directors Conduct 130 1072 50 - - - - - - - - 130 1072 50 B25 00
130 1,072 50 - - - - 0 20 38 00 1 50 1,111 50 741 00
Realisaticn of Assets
Book Debts 2970 24 638 00 - - - - - 295 636 25 3285 2527325 774 07
QOther Assets (e g Stock) 26 40 21 739 50 - - - - - - 120 37200 27 60 2211150 801 14
56 10 48,377 50 - - - - 415 1,007 25 60 25 47,384 75 786 47
Creditors
| Employees - - - - - - - 100 19500 100 185 00 195 00
Secured 040 330 00 - - - - - - - Q40 33000 825 00
Unsecured 180 1499 50 - - - - - 170 3891 50 350 1,881 00 537 43
220 1,629 50 - - - - 270 576 50 490 2,408 00 491 02
Case Specific Matters
VAT 378 308875 - - - - - 840 201550 1215 511525 421 0t
Tax 150 1388 00 290 2560 00 - - 325 147875 1860 492 00 §25 5918 75 639 86
525 4,487 15 290 2,560 00 - 3 25 1,478 15 10 00 2,507 50 21 40 11,034 00 515 61
TOTAL HOURS & COST [ 10815 ] 91,083 25 880 | e21275| 550 2,716 50 895 381625| 10968 30,291 60 2z08| 13412038 554 03

[AVERAGE RATE/HOUR PER GRADE|
Fees drawn: £134,715.25

£ 834 48

£ 70599

E 426 40 £ 276 18

© 2016 Deloitte LLP | The Compames (n Liguidation) | 27 September 2016 14
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Remuneration and
disbursements

Detailed information

Q00
'YX K

Restructuring Services charge out
rates (£/hour)

Partners & Directors 645 - 1,020
Assistant Directors 475-735
Managers 410 - 860
Assistant Managers 310-525
Assistants & Support 50 - 310

Charge out rates

The average charge - out rates applicable to this case are
provided above

The above bands are specific to the Restructuring
Services department partners and staff In certain
circumstances the use of specialists from other Deloitte
departments such as Tax/VAT, Financial Advisory or
Deloitte Real Estate may be required on the case These
departments may charge rates that fall outside the
Restructuning Services department bands quoted above
s0, where such specialists have performed work on the
case, average rates may also fall outside the
Restructuning Services department bands

Charge out rates increased on 1 September 2016

© 2016 Deloitte LLP | The Companies (n Liquidation} | 27 September 2016
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Deloitte.

This document 1s confidential and prepared solely for your information Therefore your should not, without our pnor wntten consent, refer to or use our name or this
document for any other purpose, disclose them or refer to them i any prospectus or cther document, or make them available or communicate them to any cther party No
other party Is entitied to rely on our document for any purpose whatsoever and thus we accept ne hability to any other party who 15 shown or gans access to this docurment

Deloitte LLP 15 a imited liability partnership registered in England and Wales with registered number OC303675 and its registered office at 2 New Street Square, London
EC4A 3BZ United Kingdom

Deloitte LLP 1s the United Kingdom member firm of Deloitte Touche Tohmatsu Limited (“DTTL"), a UK pnvate company mited by guarantee, whose member firms are
legally separate and independent entities Please see www delorite co uk/about for a detalled descnplion of the legal structure of DTTL and its member firms

Member of Deloitte Touche Tohmatsu Limited




Rule 473 Form 4.25
PROOF OF DEBT - GENERAL FORM

In the matter of Chorion (IP) Limited
and in the matter of The Insolvency Act 1986

Date of Resolution for voluntary winding up 31 July 2012

1 | Name of Credstor

2 | Address of Creditor

3 | Total amount of claim, including any Value Added Tax
and outstanding uncapitalised interest as at the date £
the company went into iquidation (see note)

4 | Details of any document by reference to which the debt
can be substantiated [Note the quidator may call for
any document or evidence to substantiate the claim at
his discretion)

5 | If the total amount shown above includes Value Added
Tax, please show -

{a) amount of Value Added Tax £
{b) amount of claim NET of Value Added Tax £
6 | If total amount above includes outstanding £

uncapitalised interest please state amount

7 | If you have filled in both box 3 and box 5, please state
whether you are claiming the amount shown in box 3 or
the amount shown in box 5{(b)

8 | Give details of whether the whole or any part of the Category
debt falis within any (and If s0 which} of the categones
of preferential debts under section 386 of, and
schedule 6 to, the Insolvency Act 1986 (as read with
schedule 3 to the Social Security Pensions Act 1975)
Amount(s) claimed as preferental £

9 | Particulars of how and when debt incurred

10 | Particulars of any security held, the value of the
security, and the date it was given £

11 | Particulars of any reservation of itle clatmed, including
detalls of goods supplied, therr value and when
supplhed

12 | Signature of creditor or person authorised to act on his
behalf

Name in BLOCK LETTERS

Position with or relation to creditor

Software Supplied by Turnkey Computer Technology Limited, Glasgow




