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Return of Final Meeting in a
Members’ Voluntary Winding Up

Pursuant to Section 94 of the S n 94

Insolvency Act 1986
To the Registrar of Companies

Company Number
3789058

Name of Company

Exchange FS Intemational Holdings Limited
We,

Kirshe Jane Provan

Mark Robert Fry

give notice that a general meeting of the company was duly held on 12 August 2016 pursuant to section 94
of the Insolvency Act 19886, for the purpose of having an account (of which a copy is attached) laid before it
showing how the winding up of the company has been conducted, and the property of the company has
been disposed of and that the same was done accordingly The meeting was held at 31st Floor, 40 Bank
Street, London, E14 5NR

The winding up covers the pencd from 29 February 2016 (opening of winding up) to the
final meeting (close of winding up)

The outcome of the meeting (iIncluding any resclutions passed at the meeting) was as follows

1 THAT the Joint Liquidators’ Final Report and Account of Receipts and Payments be approved

Signed Date ___ 12 August 2016

Begbies Traynor (Central) LLP
31st Fleor

40 Bank Street

London

E14 5NR

O

15/08/2016 #
COMPANIES HOUSE

67
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@ Begbies Traynor

Exchange FS International Holdings
Limited (In Members’ Voluntary
Liquidation)

Final report and account of the liquidation

Period: 29 February 2016 to 29 June 2016




Important Notice

This report has been produced solely to comply with our statutory duty to report to members
of the Company pursuant to Section 94 of the Insolvency Act 1986 This report i1s private and
confidential and may not be relied upen, referred to, reproduced or quoted from, in whole or
in part, by members for any purpose other than this report to them, or by any other person for
any purpose whatsoever
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1. INTERPRETATION

Expression
“the Company”

“the Joint Liquidators”,

‘the Act”
“the Rules®

“secured creditor” and
‘unsecured credtor”

“secunty”

“preferential creditors”

Meaning

Exchange FS intemational Holdings Limted (In Members' Voluntary
Liquidation)

Kirstie Jane Provan and Mark Robert Fry of Beghies Traynor (Central) LLP,
31st Floor, 40 Bank Street, London, E14 5NR

The Insolvency Act 1986 (as amended)
The Insolvency Rules 1986 (as amended)

Secured creditor, i relation to a company, means a creditor of the company
who holds in respect of his debt a secunty over property of the company, and
“unsecured creditor” s to be read accordingly (Section 248(1){(a) of the Act)

] In relation to England and Wales, any mortgage, charge, ken or other
secunty (Section 248(1)(b)(1) of the Act), and

)] In relation to Scotland, any secunty (whether hentable or moveable),
any floating charge and any nght of len or preference and any nght of
retention (other than a nght of compensation or set off) (Section
248(1)(b)u) of the Act)

Any credrter of the Company whose clam 1s preferential within Sections 3886,
387 and Schedule 6 to the Act

2. COMPANY INFORMATION

Company registered number 03789058

Company registered office 40 Bank Street, Canary Wharf, London, E14 5NR

Former trading address

5300 Daresbury Park, Cinnibar Court, Daresbury, WA4 4GE

3. DETAILS OF APPOINTMENT OF LIQUIDATORS

Date winding up commenced 29 February 2016

Date of iquidators’ appointment 28 February 2016

Changes in hquidator (f any) None




4. PROGRESS SINCE APPOINTMENT

Ttus s our first and final report and account of the iquidation

As per the Declaration of Solvency, the Company's sole asset consisted of a £2 intercompany debtor Dunng
the penod, this asset was distnbuted in specie to the Company's shareholder There are no other known assets
to be realised

Also during the pencd, HMRC prowided confirnation that there is no hability due to the Crown

Attached at Appendx 1 15 our abstract of receipts and payments for the penod from 29 February 2016 to 29
June 2016 It should be noted that all kquidation costs were pard by a third party prior to lquidation, and
consequently, are not shown on this recemnts and payments account

5. OUTCOME FOR CREDITORS

As i any liquidation, in a members’ voluntary liquidation creditors are required to prove therr clams and the
liquidators must examine the proofs and the particulars of the claims and admit them, in whole or m part, or
reject them The liquidators must then settle the prionties of the creditors (as between secured, preferential, and
unsecured) before paying them n full with statutory interest

The statement of the Company’s assets and liabilties embodied within the statutory deciaration of solvency
swom by the directors indicated that there were no outstanding creditors and the Liquidators have obtained
clearance from HM Revenue & Customs that no further amounts are due in respect of PAYE and National
Insurance, Corporation Tax and VAT

Further, the Liquidators advertised for clams in the London Gazette and no claims were receved

6. DISTRIBUTIONS TO MEMBERS

The Company's only asset consisted of a £2 intercompany debt, which was equal to Vertex Group Limited's
("VGL."} shareholding in the Company The Joint Liquidators duly distnbuted this asset in specie, in proportron to
VGL's shareholding n the Company, as a first and final distribution to VGL

7. REMUNERATION & DISBURSEMENTS

The Joint Liquidators' fees and disbursements for this iquidation were paid in advance by a third party, therefore
no fee resolution has been sought following our appointment

Our tme costs for the penod from 29 February 2016 to 29 June 2016 amount to £3,005 50 which represents
14 6 hours at an average rate of £205 86 per hour

The following further information in relation to our time costs and disbursements Is set out at Appendix 2

Begbies Traynor (Central) LLP’s policy for re-charging expenses/disbursements,

Begbies Traynor (Central) LLP’s charge-out rates,

Narrative summary of time costs incurred,

Table of time spent and charge-out value for the penod from 29 February 2016 to 29 June 2016

0O0oo

No disbursements have been drawn in the lquidation as these were pad in advance by a third party




8. UNREALISABLE ASSETS

All assets per the Declaration of Solvency have been realised Therefore, there are no assets that have proved
to be unrealisable

9. CONCLUSION

This report and account of receipts and payments will be laid before a final meeting of the Company to be held
on Friday 12 August 2016 in accordance with Section 94 of the Act  Fommal notice of the meeting and a proxy
form are enclosed with the covering letter accompanying this report

The meeting 15 a formal requirement of hquidation procedure and a prelude to the formal dissolution of the
Company, which will occur automatically, approximately three months later Pursuant to Section 173(2) of the
Act we will be released from liability at the time that we vacate office If any member wishes to attend the
meeting, ¢t would assist in making the necessary adminstrative arrangements if you would inform the case
manager by telephone This i1s particularly important for any member wishing to attend who considers that the
proposed venue Is iInconverient  In that event, we will consider reconvening the meeting to an altemative
venue to be agreed Any such request should be made within the next seven days so that we may inform all
members of the revised arrangements

If you do not wish to atiend the meeting in person, you can appoint a proxy to attend on your behalf The proxy
form should be returned to our office by 12 noon on the business day before the meeting Please note that my
staff and | will not accept receipt of completed proxy forms by emaill Submisston of proxy forms by email will
lead to the proxy being held invalid and the vote not cast

Should you require further explanation of any matters contained within this report, you should contact our office
k to the case admirustrator, Abbie Suttling, m the first instance, who will be pleased to assist

Kirstie Jane Provan
Jont Liquidator

pated ¥+ PAY 20\




APPENDIX 1

ACCOUNT OF RECEIPTS AND PAYMENTS
Period: 29 February 2016 to 29 June 2016




Exchange FS International Holdings Limited
(In Liquidation)
Joint quwdators Abstract of Receipts & Payments

To 29/06/2016
Dec of Sol £ £ £
ASSET REALISATIONS
200 Intrercompany debtor NIL
NIL
DISTRIBUTIONS
(2 00) Ordinary Shareholders NIL
NIL
NIL
REPRESENTED BY
NIL
Note
Page 1 of 1 IPS SQL Ver 502 30 June 2016 14 35




APPENDIX 2

TIME COSTS AND DISBURSEMENTS

a Begbies Traynor (Central) LLP’s pohcy for re<charging expenses/disbursements,
b Begbies Traynor (Central} LLP’s charge-out rates,
c Narrative summary of time costs incurred,

d Table of tme spent and charge-out value for the penod from 29 February 2016 to 29 June 2016
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BEGBIES TRAYNOR CHARGING POLICY

INTRODUCTION

This note applies where a licensed insolvency practiioner in the firm 1s acting as an office
holder of a solvent estate and seeks member approval to draw remuneration on the basis of
the time: properly spent in deahing with the case It also apphes where further information 1s to
be provided to members regarding the office holder's fees following the passing of a
resolutlon for the office holder to be remunerated on a time cost basis Best practice
gurdance requires that such information should be disclosed to those who are responsible for
approving remuneration

In addition, this note applies where member approval is sought to make a separate charge by
way of expenses or disbursements to recover the cost of faciliies provided by the firm It also
applies where payments are to be made to parties other than the firm, but in relatlon to which
the office holder, the firm or any associate has an interest Best practice guidance? indicates
that such charges should be disclosed to those who are responsible for approving the office
holder's remuneration, together with an explanation of how those charges are calculated

OFFICE HOLDER'S FEES IN RESPECT OF THE ADMINISTRATION OF SOLVENT ESTATES

The office holder has overail responsibility for the administration of the estate He/she will
delegate tasks to members of staff Such delegation assists the office holder as it allows
mm/her to deal with the more complex aspects of the case and ensures that work I1s being
carried out at the appropnate level There are vanocus leveis of staff that are employed by the
cffice holder and these appear below

The firm operates a time recording system which allows staff working on the case along with
the office holder to allocate ther time to the case The time 1s recorded at the individual’s
hourly rate in force at that ttme which 1s detailed below

EXPENSES INCURRED BY OFFICE HOLDERS IN RESPECT OF THE ADMINISTRATION OF SOLVENT
ESTATES

Best practice guidance classifies expenses into two broad categories

Category 1 disbursements (approval not required) - specific expenditure that 1s directly
related to the case and referable to an independent external supplier's invoice All such items
are charged to the case as they are incurred

Category 2 disbursements (approval required) - tems of expenditure that are directly related
to the case which include an element of shared or allocated cost and are based on a
reasonable method of calculation, but which are not payable to an independent third party

{A) The followming items of expenditure are charged 1o the case (subject to approvat)

« Internal meeting room usage for the purpose of statutory meetings of credtors 1s
charged at the rate of £150 per meeting,
Car mileage 15 charged at the rate of 45 pence per mile,
Storage of books and records (when not chargeable as a Category 1 disbursement)
1s charged on the basis that the number of standard archive boxes held in storage for
a particular case bears to the total of all archive boxes for all cases in respect of the
period for which the storage charge relates

—in addltlon to the two categones referred to above best practlce gutdance |nd|cates

! Statement of Insolvency Practice 9 (SIP 9) — Remuneratton of insolvency office holders in England & Wales

2 loid 1
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that where payments are to be made to outside parties in which the office holder or
his firm or any associate has an interest, these should be treated as Category 2 !

disbursements

The following items of expenditure will normally be treated as general office overheads
and will not be charged to the case although a charge may be made where the precise
cost to the case can be determined because the tem satisfies the test of a Calegory 1

disbursement

Telephone and facsimile
Printing and photocopying
Stationery

HOURLY CHARGE OUT RATES
Standard
1 May 2011 -
Grade of staff until further notice
London
Partner 495
Director 395
Senior Manager 365
Manager 315
Assistant Manager 270
Senior Administrator 235
Admirustrator 185
Trainee Administrator 160
Support 160




SUMMARY OF TIME COSTS AND EXPENSES

This summary, which should be read in comunction with the Time Costs Analysis for the penod of the report
attached, 1s intended to prowide sufficient mformation to enable the body responsible for the approval of our fees
to consider the level of our fees and expenses in the context of the case

What work has been done in the period of the report, why was that work necessary and what has been
the financial benefit (if any) to members?

Details of the types of work that generally fall info the headings mentioned below are available on our firm's
webste - hiip /iwww begbies-traynorgroup comiwork-details Under the following headings we have explained
the spectic work that has been undertaken on this case Not every piece of work has been descrbed, but we
have sought to give a proportionate overview which provides sufficient detail to allow members to understand
what has been done, why tt was necessary and what financial benefit (f any) the work has prowvided to
members

The costs incurred in relation to each heading are set out in the Time Costs Analysis which I1s attached

Generaf case administration and planning

it has been necessary for the Joint Liquidators to ensure that a record of all of the correspondence receved 1s
maintained on therr files

In addiion to the above, regular compliance reviews have been carned out in order to ensure that any statutory
requirements are being complied with and that the case s beng efficiently and effectively progressed

The Joint Liquidators are required to maintain records fo demonstrate how the case was administered and to
document the reasons for any decisions that matenally affect the case

Compliance with the Insolvency Act, Rules and best practice

Dunng the reporting penod the Joint Liquidators, in line with the requirements of the Insolvency Act 1986, the
Jaint Liquidators have prepared this final progress report for circulation to members and ensured the case 1s
adequately bonded for

The above work 1s a statutory requirement that the Joint Ligudators must adhere to

Realisation of assels

The Company's only asset was a £2 intercompany debt See section & of the Jont Liquidators’ main report for
further details

Dealing with all creditors’ claims (including employees), correspondence and distibutions

Dunng the course of the quidation, the Joint Liquidators have ensured that no creditor payments remained
outstanding in respect of the pre-appointment penod

Other matters which mcludes meetings, tax, littgation, pensions and travel

Meetings
The Joint Liquidators'’ staff met with the shareholders and directors of the Company in February 2016 n order to
conduct the formalities of placing the Company into liquidation and to answer any quenes and provide further

—mformatomtothe shareholdersasrequred




Time Costs Analysis

An analysis of time costs for the penod of the report 1s attached showing the time spent by each grade of staff on
the different types of work involved in the case, and giving the total costs and average hourly rate charged for
each work type

Please note that the analysis provides detalls of the work undertaken by the Joint Liquidators and thesr staff
following their appomtment only

Category 2 Disbursements

In accordance with the resolution obtained in relation to disbursements, there have been no disbursements
which should be treated as Category 2 disbursements charged to the case since the date of our appointment




TABLE OF TIME SPENT AND CHARGE-OUT VALUE
Period: 29 February 2016 to 29 June 2016
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