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Liquidator's Progress S . 1 92
Report

Pursuant to Sectfons 92A and 104A and 192
of the Insolvency Act 1986

To the Regsstrar of Companies

Company Number !

03555292
Name of Company
Trak Build Limited
1 fWe
Stephen Hunt, Tavistock House South, Tavistock Square, Londen, WC1H SLG
Timothy Bramston, Tavistock House South, Tawistock Square, London, WC1H 9LG
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Trak Build Limited
(In Liquidation)
Joint Liquidators® Abstract of Receipts & Payments |

From 26/01/2011

Statement From 26/01/2015
of Affairs To 2510172016 To 25/01/12016 !
|
ASSET REALISATIONS i
Transfer from Administration NIL 5,483 80 !
Vat Transfer from Admirustration NIL 247159
Bank !nterest Gross 292 95 357 46
Bond Settlement NIL 387,048 32
292 95 386,261 17
COST OF REALISATIONS
Specific Bond 187 50 1,025 80
Central Costs NIL 90,126 34
Office Holders Fees 75,619 08 220,761 94
Photocopying NiL 422 16
Agents/Valuers Fees (2) 348 25 348 25
Legal Fees 750 00 1,609 01
Legal fees (2) NIL 5310
Corporation Tax 1219 1219
Storage Costs 1,207 80 6,382 00
Statutory Advertising NIL 143 25
© (78,124 82) (320,884 14)
PREFERENTIAL CREDITORS
Wages NIL L NIL
NIL NIL
UNSECURED CREDITORS
Trade & Expense Creditors NIL NiL
NIL NIL
DISTRIBUTIONS
Opening Balance NIL NIL
NIL NIL
(77,831.87) 75,377.02
REPRESENTED BY
Vat Receivable 2,824 40
Liquidation Current Account 73,733 43
EMW Clent Account (1,180 80)
75,377.03
Stephen Hunt
Joint Liguidator
Fags2cf2 IFS SQL Ver 304 23 Mezrch 2016 10 04
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Trak Build Limited l
In Creditors’ Voluntary Liquidation

Joint Liquidators’ annual progress report to members and creditors
for the year ending 25 January 2016

tev 15 page 4cf23
rev50 page 5of 24




Contents

Introduction

Receipts and payments accounts
Realisation of assets

Investigations

Creditors

Joint Liguidators’ remuneration
Joint Liguidators’ disbursements
Creditors’ nghts

© 0O N O W W N

Next report

Appendices
A Statutory information

B Receipts and payments account for the period 26 January 2015 to 25 January 2016
together with a cumulative account for the entire period of the liquidation

C  Gnifins’ time analysis for the penod 26 January 2015 to 25 January 2016, and for the
entire period of the appointment, together with details of charge out rates, provided m
accordance with the Statement of Insolvency Practice 9.

D Creditors’ nghts — Rule 4 131 of the Insolvency Rules 1986.

=)
L&Il‘f'

rev 13 page 50f 23
rev 5 0 page 6 of 24




1 Introduction

This report provides an update on the progress of the lquidation dunng the penod and
should be read in conjunction with previous reports.

Additional information n respect of the company and office holders, as required pursuant
to Rule 4.49C CVL of the Insolvency Rules 1986 (*IR19867) 1s attached at Appendix A

2  Receipts and payments accounts

An account of our receipts and payments for the penod 26 January 2015 to 25 January
2016 1s at Appendix B, together with a cumulative account for the entire penod of the
hquidation

The receipts and payments accounts contain information from pnor to our appointment
and as such | am unable to venfy these figures

3  Realisation of assets
During the last 12 months the following assets have been realised.
Bank Interest

Interest of £292 95 has been received during the period

4 Investigations

Since my last report to creditors, | have continued to investigate the circumstances leading
up to the insolvency of the company, with a view to establishing whether or not claims
‘could be brought against third parties In this penod a detailed review and analysis of the
company's books and records has been undertaken in respect of

¢ The company's bank account,
¢ The company’s management and annual accounts;
* The company’s electronic records, and

e The former administrator's and liquidator’s files

Following completion of my investigations into a number of potential claims, | receved
legal advice that an identified claim for preference under the Insolvency Act 1986 had a
good prospect of success. To prevent imitation eliminating the claim | instructed lawyers
to 1ssue proceedings against the target, an associated company

Once the proceedings had been issued they were also stayed to allow negotrations to
explore the possibility of a settlement These negotiations did not resuit in settlement and

ey 13 peps 6123
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so the hitigation has proceeded A timetable 1s in place for the matter to progress but due !
to the nature of the proceedings | cannot provide further details at this time | expect to
update creditors further in my next report

5 Creditors

Secured creditors

No creditors hold a fixed or floating charge over the assets of the company.

Preferential creditors

No preferential clams have been received in the kquidation to date and none are
expected.

| have received clams totaling £35,708 26 from employees who would conshtute
preferential credrors. | note from company records that all the employees of an associated
company, Trak Constructions Limited, were purportedly transferred to the company from 1
April 2009 However, | have found legal advice within the company’s books and records
which suggests that the transfer of the employment contracts to the company was not valid
as there 1s no evidence that the employees were given notification of the transter. | am
currently considenng the position with regards to employee claims and will update the
employees Iinvolved when the matter is concluded and creditors generally in my next
report

Unsecured creditors
The unsecured claims received to date amount to £4,405,313.02.

If you have not already submitted your claim in the liquidation then please do so now |
would, however, comment that | am currenlly unable to confirm whether unsecured
creditors will recewve a dividend

6  Joint Liquidators’ remuneration
Griffing Remuneration

Please note that as of 6 Apnl 2015, Gnffins introduced a new time recording analysis,
which provides a more comprehensive breakdown of time recorded by my staff and | in the
administration of this case This has resulted in additional time recording categories being
utilised. Should you require any further clanfication, please contact me

The time recorded by my staff and | for the period 26 January 2015 to 25 January 2016
fotals £86,978 91, which represents 259 00 hours at an average charge oul rate of
£335 83 per hour

=v 13 page 7 o123
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The tme recorded by my staif and | for the entire penod of my appointmeni totals
£224 532 73, which represents 613 91 hours at an average charge out rate of £365 74 per
hour |

The time spent is recorded under the following classifications, in my time analysis report
attached at Appendix C

e Admunistration and Planning
o Crediors

o Investigations

o Legal & Libhgation

o Realisation of Assets

The report also provides detalls of the activity costs incurred by staff grade to date,
together with details of charge out rates

it Gnffins’ policy to use the most junior grade of staff compatible with the efficient conduct
of a matter, in order io ensure that costs are kept to a mimmum

It was approved that the Joint Liquidators be remunerated on the basis of the ime properly
spent by the Jomt Liquidators and therr staff in dealing with the hquidation at the meeting of
creditors held on 14 Decamber 2011  To date we have drawn the sum of £218,319 27 in
respect of our fees for acting as Joint Liquidators. Please note the figure shown on our
receipts and payments account includes amounts for the previous office holder’s fees.

At a further meeting of creditors held on 17 January 2013, 1t was approved that;

o the Joint Liquidators be pad from the estate of the company in relation to the
central time costs incurred by Gnffins in respect of the Bradney portfolio, in
accordance with the rates provided in the report to creditors, uplited by 25%

o the Joint Liquidators’ remuneration be fixed by reference to the ime properly given
by them and their staff in attending to the matters arising in the liquidation of the
company and that they be authorised to draw remuneration and disbursements as
and when funds allow, in accordance with the rates provided in the report to
creditors, uplifted by 25%

Former Office Holder Remuneration

At a meeling of the creditors’ commuittee from 11 March 2010 (when the company was still
in administration) it was resolved that the joint administrators' remuneration be fixed by
reference to tme properly spent. By virtue of rule 4 127(5A) of the Insolvency Rules 1986,
this resolution remained valid when the company exited administration into liquidation By
vitue of this resolution, the former office holders drew fees of £2,442 67 between 26
January 2011 and 15 August 2011 when they were replaced

rev 1 3 paoe 1e123
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Further information regarding remuneration can be found in “A Creditors’ Guide to
Liquidators’ Remuneration”, which Is available  for download at
hitp //www agnifins netiiechnical/l A hard copy can be provided upon request

In addition, creditors can find more information on the mnsolvency process at
hitp /Awww creditorinsolvencyguide co uk/.

7 Joint Liquidators’ disbursements

Disbursements have been incurred in accordance with the Statement of Insolvency
Practice 9, which defines expenses by two categones Category 1 which relate to direct
expenses and can be drawn without prior approval from creditors and Category 2 which
relate to indirect expenses and require a resolution from creditors to enable them to be

JRp—

drawn

Cateqory 1 Dishursements

The table below provides details of the Category 1 disbursement incurred dunng the
penod covered by this report.

Payee Name Nature of Expense Amount Amount Amount Amount
Incurred Incurred and | Incurred this | pard dunng | Qutstanding
unpawd in penod this penod
previous
penods
£ £ £
Bordereau Specific Bond 187 50 000 187.50 000
Tolal Data Record Storage 000 1,817 80 1,207 80 610 00
Management Ltd
HM Land Registry Land Registry 000 1800 000 1800
searches
Wordwave Agents Fees 000 34825 348 25 000
Intemational Lirnited
EMW Law LLP Legal Fees 000 750 00 75000 0.00
Mills & Reeve LLP Legai Fees 000 8,000 00 000 8000 00
HM Courts and Issue Fee 000 280 00 000 280 00
Tnbunal Serve
HMRC Corporation Tax 1219 000 1219 000
TOTAL 199 69 11,211.05 2,505 74 8,905

Note- | am yet to receive an invorce to confirm the amount owed to Milis & Reeve but | was
advised 1n July 2015 that thewr work in progress amounted to £8,000, and that an invorce In
the amount of £280 00 had been received n relation to an 1ssue fee Land Regisiry
charges of £12 have been paid by Griffins and will be reimbursed to the estate in due

course As such they aie not reflected on the enclosed Receipts and Payments account

PR
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Calegory 2 Disbursements

No Caiegory 2 disbursements have been drawn since my appointment.

8  Creditors’ rights

Creditors are advised that under Rule 4.131 IR1986 they have the nght to challenge the
Ligquidators remuneration and expenses.

An extract of this Rule 1s attached at Appendix D, for your informaiion

9  Nextreport

| will report again following the next anniversary of the liquidation, or sooner If the
administration of the hiquidahon 1s complete

gL

Timothy Bramston
Joint Liquidator

Date. 17 March 2016

cz2s 100f 23
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Appendix A

Trak Build Limited
In Creditors’ Voluntary Liquidation

Statutory information
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Company information

Company name

Trading name

Company registration number

Nature of business

Regstered office

Previous reqistered office:

Trading address

Current Liquidators’ details

Name
IP number
Name of firm

Firm's address

Date of appointment

Name

IP number
Name of firm
Firm’s address

Date of appointment

Former Liquidators’ details

Name

IP number
Name of firm
Firm's address

Date of appomtment
Date ceased to act

Trak Build Limited
As above
(3555292
Construction

Tavistock House South, Tavistock Square, London
WGCIH LG

3" Floor, 39-45 Sharftesbury Avenue, London W1D
6LA

Seymour House, Whiteleaf Road, Hemel Hempstead

Stephen Hunt
9183
Gnffins

Tavistock House South, Tavistock Square, London
WCIH OLG

15 August 2011

Timothy Bramston
8278
Gnffins

Tavistock House South, Tawvistock Square, London
WG1H SLG

15 August 2011

James Bradney
9259
Bridge Business Recovery

3" Floor, 39-45 Shaftesbury Avenue, London W1D
6LA

26 January 2011
15 August 2011

¥ \& )
LNS\ D"ira'
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Name
[P number
Name of irm

Firm's address

Date of appointment
Date ceased to act

Alex Cadwallader
9501
Brnidge Business Recovery

3" Floor, 39-45 Shaftesbury Avenue, London W1D
BLA

26 January 2011
15 August 2011

B
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Appendix B

Trak Build Limited
In Creditors’ Voluntary Liquidation

Receipts and payments account for the period 26 January 2015 to 25 January 2016,
together with a cumulative account for the penod of the liquidation

12013 page 140l 23
rev5 0 page 150f24




Trak Build Limited
(In Liquidation)
Joint Liquidators’ Abstract of Receipts & Payments

Statement From 26/01/2015 From 26/01/2011
of Affairs To 25/01/2016 To 25/01/2016 .
|
ASSET REALISATIONS !
Transfer from Administration NIL 5,483 80
Vat Transfer from Administration NIL 247159
Bank Interest Gross 292 95 357 46
Bond Settlement NIL 387,948 32
292 95 396,261 17
COST OF REALISATIONS
Specific Bond 187 50 1,025 90
Central Costs NIL 90,126 34
Office Holders Fees 75,619 08 220,761 94
Photocopying NIL 422 16
Agents/Valuers Fees {2) 348 25 348 25
Legal Fees 750 00 1,609 01
Legal fees (2) NIL 5310
Corporation Tax 1219 1219
Storage Costs 1,207 80 6,382 00
Statutory Advertising NIL 143 25
(78,124 82) (320,884 14)
PREFERENTIAL CREDITORS
Wages NIL NIL
. NIL NIL
UNSECURED CREDITORS
Trade & Expense Creditors NI NIL
NIL NIL
DISTRIBUTIONS
Opening Balance NIL NIL
NIL NIL
{77,831.87) 75,377.03
REPRESENTED BY
Vat Recewvable 2,824 40
Liquidation Current Account 73,733 43
EMW Client Account (1,180 80)
75,377.03
/ ) g-.»v
Ttmothy Bramston
Jont Liquidator
Faga 1 Jt IPS SQIL Ver 204210 11 L4z h 2016 10 47
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Appendix C

Trak Build Limited
In Creditors’ Voluntary Ligquidation

Griffins' time analysis for the perniod 26 January 2015 o 25 January 2016 and for the entire
penod of the appointment, together with details of charge out rates, provided in accordance
with the Statement of Insolvency Practice 9
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GRIFFINS POLICY ON CHARGEOUT RATES AND DISBURSEMENTS

SCHEDULE OF STANDARD CHARGEOQUT RATES IN RESPECT OF GRIFFINS
PARTNERS AND STAFF AS AT 1 OCTOBER 2015

In accordance with Statement of Insolvency Practice 9 “Remuneration of Ingolvency Office

Holders® the following hourly charge-out rates will be applied when fixing the Officeholders
Remuneration

Grade of staff Hourly Rate

Partners £562 50 - £706 25
Senior Managers £500 00 - £562 50
Managers £406 25 - £487 50
Investigators £350 00 - £450 00
Adminisirators £187.50 - £406 25
Cashiering £12500-£34375
Support £ 8750-£€25000

The above rates are reviewed annually on 1 October.

It 1s not our policy to charge for support staff {secretarial, filing, receplion) unless such staff are
working on an individual matter for more than 7 hours in which case the rate for an Administrator
may be applied Time 1s charged in miumum units of 5 minutes for all staff.

DISBURSEMENTS

This note applies where a licensed insolvency practitioner in the firm is acting as an office holder of
an insolvent estate and seeks creditor approval to make a separate charge by way of expenses or
disbursements to recover the cost of facilites provided by the firm Best practice gurdance’
requires that such charges should be disclosed to those who are responsible for approving his
remuneration, together with an explanation of how those charges are made up and the basis on
which they are arrived at

DEFINITIONS
Practice guidance’ classifies expenses into two broad categories.

. Category 1 expenses (approval not required) — specific expenditure that 1s direclly related to
a particular insolvency case, where the cost of the expense incurred Is referable aganst an
independent external suppliers’ invoice or published tanff of charges; mileage 1s charged at
the appropriate H M Revenue & Customs rate

. Category 2 expenses These are costs that are directly referable to the appontment in
question but not to a payment to an independent third party They may include shared or
allocated costs that can be allocated to an appointment on a proper and reasonable basis

CHARGING POLICY

e Category 1 expenses (approval not required) — all such items are re-charged to the case as
they are incurred

° Category 2 expenses (approval required] — resolutions to be sought from creditors If these
category of expenses anse

rev * % pega 20 of 23
rev 5 0 page 21 0of24




STAFF GRADE 1 October 2009
£

Partners 456 25 - 550 00

Managers 362 50 - 37500

Senor Administrators/Investigators

325 00 - 362 50

Admimistrators

175 00-27500

GRIFFINS HISTORIC CHARGEOUT RATES SINCE 1 OCTOBER 2009

Support Staff 8750-21250

STAFF GRADE 1 QOctober 2010 | 1 October 2011 | 1 October 2012
g £ £

Partners 61875 618 75-68125 | 618 75-681 25

Managers 37500-43750 j 37500-49375 | 37500-49375

Senior Investigators 37500-43750 { 40625-47500 | 406.25-47500

Admmstrators/Investigators

225 00 - 35000

25000- 37500

250 00 - 37500

Junior Administrators/Junior Investigators

175.00 - 237 50

181 25 - 237 50

181 25 - 312 50

Senior Investigators

406 25 - 481 25

406 25 - 531 25

Administrators/Investigators

250.00 - 387 50

250 00 - 450 00

Junor Administrators/Junior Investigators

187 50 - 312 50

187 50 - 312 60

Support Staff

B7 50 - 27500

8750 - 27500

STAFF GRADE 1 October 2014
£
Partners 562 50 - 706 25
Managers 406 25 - 562 50
Investigators 356 25 - 475.00
Administrators 187 50 - 387 50
Support/Cashier Managers 27500-34375
Support/Cashier Staff 87.50 - 225 00

Support Staft 8750-21250 [ 8750 -22500 87 50 - 225 00
STAFF GRADE 1 October 2013 | 1 May 2014
£ £
Partners 618.75-706 25 | 56250 - 706 25
Managers 37500 - 50000 | 37500 - 562 50

The above rates are reviewed annually on 1 October, however following the appomtment of a new
partner on the 1 May 2014 a rate review took place

It 1s not our policy to charge for support staff (secretanial, filing, reception) unless such staff are
working on an ndividual matter for more than 7 hours in which case the rate for an Administrator
may be applied Time is charged m mmimum units of 5 minutes for all staft
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Appendix D !

i

Trak Build Limited
In Creditors’ Voluntary Liquidation

Creditors’ nghts — Rule 4.131 of the Insolvency Rules 1986
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Rule 4.131 Creditors' claim that remuneration is or other expenses are ;
excessive :

4.131{1) Any secured creditor, or any unsecured creditor, with the concurrence of at least 10 per
cent in value of the creditors {including that creditor) or the permission of the court, may apply to
the court for one or mere orders in paragraph (4)

4.131(1A) Application may be made on the grounds that—

(a) the remuneration charged by the liquidator,

(b) the basis fixed for the hquidator's remuneration under Rule 4.127, or
(c) expenses incurred by the )quidator,

1s or are, In all the circumstances, excessive or, in the case of an application under sub-paragraph
{b), inappropnate.

4,131(2) The court may, if it thinks that no sufficient cause s shown for a reduction, dismiss the
application, but it shall not do so unless the applicant has had an opportunity to attend the court for
a hearing, of which he has been gven at least 5 business days' notice but which is without notice
to any other party

If the application i1s not dismissed under this paragraph, the court shall fix a venue for it to be
heard, and give notice to the applicant accordingly.

4.131(3} The applicant shall, at least 14 days before the hearing, send lo the liquidator a notice
stating the venue and accompanied by a copy of the application, and of any evidence which the
applicant intends to adduce in support of 1t

4.131(4) If the court considers the application to be well-founded, it must make one or more of the
following orders—

(a) an order reducing the amount of remuneration which the liguidator was entitled to
charge,

{b) an order fixing the basis of remuneration at a reduced rate or amount;
(c) an order changing the basis of remuneration,

(d) an order that some or alt of the remuneration or expenses in question be trealed as
not being expenses cf the liquidation,

(e} an order that the kquidator or the iquidator's personal representative pay to the
company the amount of the excess of remuneration or expenses or such part of the
excess as the court may specify;

and may make any other order that it thinks just; but an order under sub-paragraph {b} or (c) may
be made only in respect of penods after the period covered by the relevant report ”

4.131(5) Unless the court orders otherwise, the costs of the application shall be paid by the
applicant, and are not payable out of the assets
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