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A1 Grand Prix Operations Limited — In Administration
Administrator’s Final Report as at 30 Apnl 2015

A1 Grand Prix Operations Limited
(in Administration}

Administrator’s Final Progress Report for the period ending 30 April
2015

In the High Court of Justice
No. 18750 of 2009

30 April 2015

Pursuant to paragraph 69 of Schedule B1 of the Insolvency Act 1986, the Administrator acts as an agent of
the Company and without personal liability
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1. Statutory Information

Registered Office Gnffins
Tavistock House South
Tawistock Square

London

WC1H 9LG
Company Number: 03915200
Administrator Mr T J. Bramston

Date of Appointment 6 October 2009

Date Adminustration
Extended Until 8 May 2015

2. Introduction

21 Further to my appointment as Administrator of A1 Grand Prix Operations
Limited ("the Company”), this report is my final report covering the entire
period of the administration

3. Receipts and Payments Account

31 The Receipts and Payments account for the period 6 October 2009 to 30
Apnl 2015 being the entire period of the administraton to date, is at
Appendix A.

32 The small balance on the administration account will be used to reduce the
overdrawn Griffins’ accounts

4. Summary of Proposals

41 The Admunistrator's proposals agreed by creditors on 30 October 2009
envisaged that the company’s assets that were being held at the time by
Delivered On Time (“DOT”) would be sold by the Administrator and that the
proceeds would have been introduced into the administration for the benefit
of creditors

Pursuant to paragraph 69 of Schedule B1 of the Insclvency Act 1986, the Administrator acts as an agent of
the Company and without personal hability
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42 The purpose of the administration was to achieve a better result for creditors
as a whole than would be likely if the company were wound up (without first
being in administration)

4 3 It was anticipated that once the assets were sold, a distnbution would have
been made within the administration and the company would then proceed
straight to dissolution

5. Realisation of Assets

51 When the company entered administration, | can advise that £13,387 63
was handed over from the liquidation estate, which represents monies that
were held in the company's bank accounts

52 In August 2010 the Lola related spares were sold for £25,000 and in
October 2010, office furniture stored at the company's former trading
address was sold for £10,500

53 Miscellaneous items belonging to the company were sold in September
2010 for £255

54 Durnng the entire perod of the administration, gross bank interest of £8 49
has been accrued.

5.5 As mentioned in my previous reports, the remamnder of the company's
assets were being stored by DOT, who were claiming a lien over the assets
due to unpaid fees

5.6 A Court Order dated 9 December 2013 was granted to DOT entitiing them to
take the A1 GP goods within their possession and sell them pursuant to their
lien, the effect of which would have been to extinguish A1 Grand Prix
Operations Limited’s entitlement to the sale proceeds of the A1 GP assets

57 As Administrator, | resisted this application and made representations under
the Berkley Applegate principle that the Company should be entitled to its
costs in preserving and protecting the assets

5.8 Claims made under Berkeley Applegate which | intended to pursue for the
benefit of the admmistration estate, were onginally intended to be dealt with
at the December 2013 hearing However they have been left undetermined
by the Court and | have been advised that pursuing such claims will not be
beneficial to the administration as they will not result in realisations for the
administration However, these claims continue to be pursued.

Pursuant to paragraph 69 of Schedule B1 of the Insolvency Act 1986, the Adminisirator acts as an agent of
the Company and without personal liability
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A1 Grand Prix Operations Limited - In Administration
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59 Due to the current level of outstanding costs and the increasing costs of
keeping the admimistration open, coupled with the advice received on the
chance of the administration achieving its aim, | have decided that there is
no benefit to creditors in keeping the administration going and will take steps
to bring the administration to an end.

5 10 As per the terms of the proposals sent to creditors on 8 October 2009, 1t had
always been the intention to dissolve the company once the administration
was complete Given the disappointing outcome then there will be no benefit
to creditors in winding up the company and | intend to apply to dissolve the
company forthwith

6. Creditors
61 The total creditors’ claims received to date are £102,037,858 25.

6 2 It 1s not anticipated that there will be a distnbution to creditors

7. Office Holder's Remuneration and Expenses

7.1 For my time in office as Administrator, the Creditors’ Committee authorised
me to draw my remuneration in reference to time properly given by myself
and my staff in attending to the matters arising in the administration up to
£100,000 00 without further approval.

72 The time recorded by myself and my staff for the entire period of the
administration totals £479,297 26 which represents 1,682.31 hours at an
average charge out rate of £284.90 per hour

74 The Time Costs Analyses are Appendix C and D, which provide details of
the activity costs, incurred by staff grade to date, together with details of
current charge out rates at Appendix E

75 Despite my firm having incurred significant costs in the administration, 1 have
not drawn any fees durnng the appointment and am faced with a significant
write off of time ncurred and expenses paid by this firm.

76 During the course of the administration period, the following costs have been
accrued

Pursuant to paragraph 69 of Schedule B1 of the Insolvency Act 1986, the Adminstrator acts as an agent of
the Company and without personal Liability
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Category 1 Disbursements
Statutery advertising

Specific bond

Sundry expenses

Formal mediation feas

Agent and valuation fees

Agent disbursements

Legal fees — Liguidation expenses
Legal fees — Admmistration expenses
Counsel's fees

Insurance

Category 2 Disbursements
Telephone, Telex & Fax
Stationary & postage

Courlers

Storage costs

Registration of hazardous waste

A1 Grand Prix Operations Limited — In Administration
Admunistrator's Final Report as at 30 April 2015

Expenses incurred Ex;l.;n:?: es OE:;‘;?‘Z?:Q
£ £ £
450 03 450 03 0
1,704 1,704 0
199 80 199 80 0
3,000 00 3,000 00 0
291,679 35 8,829 35 282,850
174,717 37 45,855 00 128,862 37
13,806 46 13,806 46 0
426,500 00 1,600 00 425,000 00
189,849 27 0 189,849 27
182,016 30 0 182,016 30
1,283,922.58 75,344.64 1,208,577.94
Expenses Expenses Expenses
incurred paid outstanding
£ £ £

86 40 86 40 0

1,100 29 1,100 29 0

144 44 144 44 0

56,820 19 56,820 19 0

3000 3000 0

58,181 32 58,181.32 0

Pursuant to paragraph 69 of Schedule B1 of the Insolvency Act 1986, the Administrator acts as an agent of

the Campany and without personal liability
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Amount Amount
Nature of expense incurred to Paid to date outstandin
incurred date £ 9
£ £

Supplier/service provider

TMP (UK) Lirmited Statutory advertising 450 03 450 03 0

Willis Limited Statutory bond 1,704 1,704 0

Chard Wallis Agents fees 6,031 40 6,031 40 0

Wordwave ntematonal  agents fees 297 50 297 50 0

Wyles Hardy & Co Agents fees 2,490 2,480 0

Quicksilver Messenger

Service Limited Agents Fees 10 45 10 45 0

Go Industry (UK) Agents

Limited disbursements 174,717 37 45,855 128,862 37
Legal fees

Segens Blout Petre (iquidation) 641516 6415 16 0
Counsel's fees

Simon Barker QC (liquidation) 6,000 6,000 0
Counsel's fees

James Pickering (iquidation) 1,391 30 1,391 30 0

Delivered On Time Legal fees

Limited (administration) 1,500 1,500 0
Legal fees 1

Segens Blout Petre (administration) 425,000 00 0 425,000 00
Counsel's fees

James Pickering (administration) 187,849 27 0 187,849 27
Counsel's fees

Joe Curl (administration) 2,000 0 2,000

Willis Limited Insurance of assets 182,016.30 4 182,016 30

Dunfold Park Limited Storage costs 56,820 19 56,820 19 0

1,054,692.97 128,965.03 925,727.94

There are no funds to pay for any of the outstanding expenses and as such those
that have incurred the costs will not be paid from the administration estate, nor
will those funds be paid out by this firm, although could be paid as a result of the

ongoing proceedings referred to above.

8. Dissolution

81 It s appreciated that the administration has already benefited from previous
extensions, while as Administrator | have sought legal advice with regard to
the ownership of the company's assets It 1s now considered that there i1s no
longer any benefit to the creditors to continue to accrue costs in this matter
and no prospect of any further recoveries. In the absence of future dividend
prospects, | have no option other to seek to apply for dissolution of the
company prior to end of the current administration period of 8 May 2015

! Estimated figure based on the fact that this matter has not been fuily costed

Pursuant to paragraph 69 of Schedule B1 of the Insolvency Act 1986, the Administrator acts as an agent of

the Company and without personal hability
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urs faithfully

NN
TJ Bramston

Administrator

30 Apnt 2015

Pursuant to paragraph 69 of Schedule B1 of the Insolvency Act 1086, the Administrator acts as an agent of
the Company and without personal liability
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' Appendix A

A1 Grand Prix Operations Limited
(in Administration)

Receipts and Payments Account for the period
6 October 2009 to 30 Apnl 2015, being the entire period of the administration
to date.

Pursuant to paragraph 69 of Schedule B1 of the Insolvency Act 1986, the Administrator acts as an agent o
the Company and without personal liability
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A1 Grand Prix Operations Limited

(In Administration)
Administrator's Abstract of Receipts & Payments

Statement From 06/10/2009 From 06/10/2009
of Affairs To 30/04/2015 To 30/04/2015
ASSET REALISATIONS
Uncertain Flight Pallets NIL NIL
Uncertain Flight Cases & Garage Cabinets NIL NIL
Uncertain 25 Motor Racing Vehicles NiL NIL
Uncertain 7 Ferran Engines NIL NIL
Uncertain Jigs & Chassis Moulds NIL NIL
Other Assets 35500 35500
13,387 63 Handover from Liquidator 13,387 63 13,387 63
Lola Spares 25,000 00 25,00000
Uncertain Ferran 599 & Maserati Quatroporte NIL NIL
Uncertain Wind Tunnel Model NIL NIL
Bank Interest Gross 849 849
Office Furniture 10,500 00 10,500 00
49,251 12 49,251 12
COST OF REALISATIONS
Specific Bond 1,704 00 1,704 00
(3,600 00) Formal Mediation Fees 3,000 00 3,000 00
Sundry Expenses 199 80 199 80
Agents/Valuers Fees (1) 8,829 35 8,829 35
Agents Disbursements 45,855 00 45,855 00
Legal Fees - Liguidation Expenses 13,806 46 13,806 46
Legal fees - Admmustration expenses 1,500 00 1,500 00
Corporation Tax 005 005
VAT 2,68320 2,689 20
Telephone Telex & Fax 86 40 86 40
Stationery & Postage 1,100 29 1,100 29
Couner 144 44 144 44
Starage Costs 56,820 19 56,820 19
Statutory Advertising 45003 450 03
Registration of Hazardous Waste 3000 3000
Bank Charges 2300 2300
(136,238 21) (136,238 21)
9,787.63 {86,987.09) (86,987.09)
REPRESENTED BY
VAT Recevable 56 24
Bank 1 - Current 57 19
Gnffins No 2 Account (11,166 33)
Gnffins Office (75,830 04)
Expenses Bomme by Gnffins (104 15)

Page 1 of 1

IPS SAL Ver 2012 10

(86,987.09)

01 May 2015 14 48
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A1 Grand Prix Operations Limited — In Administration
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Appendix B

A1 Grand Prix Operations Limited
(in Administration)

Time Analysis for the period from 6 October 2009 to 5 Apnil 2015, together with
details of charge out rates provided in accordance with the Statement of
Insolvency Practice (SIP) 9

Pursuant to paragraph 62 of Schedule B1 of the Insolvency Act 1986, the Administrator acts as an agent of
the Company and without personal hability
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Appendix C

A1 Grand Prix Operations Limited
(in Administration)

Administrator’'s Charge out rates

; Pursuant to paragraph 69 of Schedule B1 of the Insolvency Act 1986, the Administrator acts as an agent of the
t Company and without personal hability
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GRIFFINS POLICY ON CHARGEOUT RATES AND DISBURSEMENTS

‘SCHEDULE - OF -STANDARD CHARGEQUT RATES IN RESPECT -OF GRIFFINS

PARTNERS AND STAFF AS AT 1 OCTOBER 2014

In accordance with Statement of Insolvency Practice 9 “Remuneration of Insolvency Office
Holders” the following hourly charge-out rates will be applied when fixing the Officeholders
Remuneration”

Grade of staff Hourly Rate
Partners £450 - £565
Managers £325 - £450
Investigators £285 - £380
Administrators £150 -£310
Support / Cashier Managers £220-£275
Support / Cashier Staff £70- £180

The above rates are reviewed annually on 1 October

It 1s not our policy to charge for support staff (secretarial, filing, reception) 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 is charged in minmum units of 5 minutes for all staff

DISBURSEMENTS

This note applies where a licensed insolvency practitioner in the firm i1s 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 facilities provided by the firm
Best practice gundance1 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 amved at.

DEFINITIONS

Practice gmdance1 classifies expenses into two broad categories.

. Category 1 expenses (approval not required) — specific expenditure that is directly
related to a particular insolvency case, where the cost of the expense incurred is
referable against an independent external suppliers’ invoice or published tanff of
charges, mileage I1s charged at the appropriate H M Revenue & Customs rate

. Category 2 expenses These are costs that are directly referable to the appointment
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 appontment on a proper and
reasonable basis

1 - Statement of Insolvency Practice 9 {England and Wales)




CHARGING POLICY

. Category 1 expenses (approval not required) — all such tems 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 arise

1 - Statement of Insolvency Practice 8 {England and Wales)
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