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Introduction and Statutory Information

I, Steven Edward Butt, together with my partner James Douglas Ernle Money, of Rollings Butt
LLP, 6 Snow Hill, London, EC1A 2AY, United Kingdom, was appointed as Joint Liquidator of
Sindicatum Holdings Limited (“the Company”) on 4 October 2019. This report provides an
update on the progress in the liquidation for year ended 3 October 2021 (“the Period”).

Information about the way that we will use and store personal data on insolvency appointments
can be found at www.rollingsbut.com/legal. If you are unable to download this, please contact
us and a hard copy will be provided to you.

The trading address of the Company was Private Office - 1-02 25 Eccleston Place, London,
SW1W 9NF.

The registered office of the Company was changed to 6, Snow Hill, London, EC1A 2AY and its
registered number is 04395593.

Progress of the Liquidation

At Appendix A, we have provided an account of our Receipts and Payments for the Period,
with a comparison to the Declaration of Solvency values together with a cumulative account
since our appointment.

Cash at Bank

As mentioned in our last annual report to members, we received correspondence from NatWest
Bank plc (“NatWest”), the Company’s bankers, confirming that the Company’s Sterling account
was closed in 2015. We subsequently received further confirmation from NatWest that the Euro
and US dollar accounts were closed in 2012, with no balance remaining.

Following a review of its files, NatWest identified that the incorrect foreign exchange rate had
been applied on international payments made between March 2010 and May 2014. As a result,
a refund of £69.43 (including compensatory interest and charges) was issued to the Company
by way of a cheque. However, as no funds were expected to be received into the liquidation,
an estate bank account had not been opened on the Company’s behalf. Given the costs
involved in opening an account, a representative of the Company was contacted to notify them
of receipt of the cheque and seek confirmation that they wished for an account to be opened
and for the cheque to be banked.

On 18 October 2021, the Company'’s director and one of the Company’s shareholders, Michael
Wheelhouse, confirmed in writing that the cheque can be returned to NatWest and not be
banked. It is understood that NatWest will not accept the cheque being returned. The cheque
will, therefore, be destroyed.

Investments

The Company holds 1 Ordinary share and 541,086 Preference shares in Sindicatum
Sustainable Resources Pte Limited, an investment company based in Singapore. The shares
had a book value of £199,626 in the last prepared financial accounts (being as at 31 December
2017). The shares will be distributed in specie to the Company’s members. Calculations have
been prepared for such a distribution in anticipation of receipt of tax clearance from HMRC as
referred to at 2.5 onwards below. Once clearance is received, the distribution will be made.
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Tax Clearance

Prior to distributing the Company’s assets and applying for the Company’s dissolution, we are
required to obtain formal clearance from all departments of HMRC, to ensure there are no
matters or liabilities outstanding.

My last progress report confirmed that we had received confirmation of an outstanding VAT
return for the period 1 October 2019 to 3 October 2019, being the period immediately prior to
liquidation. That return was completed with the assistance of the Company’s representative
and submitted to HMRC accordingly.

Since our last report, our enquiries with HMRC identified further VAT returns that were
outstanding for all quarterly periods between 1 October 2011 to 30 September 2019, 31
separate returns in total. We, therefore, contacted the Company’s representative to request
that the returns be completed at the earliest opportunity in order tfor HMRC to provide
clearnace. With the co-operation of the Company’s directors and their representative, all
returns have since been completed and submitted to HMRC following which we continued in
our efforst to obtain tax celarance.

Unfortunately, as a result of the COVID-19 pandemic, obtaining tax clearance from HMRC has
proved difficult. Significant delays have been experienced in HMRC dealing with matters
associated with companies in solvent liquidation as a result of staff being relocated to work
remotely, in addition to redeploying staff from their liquidations team in order to deal with
HMRC’s furlough scheme. An IT update at HMRC also resulted in the inability of staff to retrieve
certain data, which further compounded delays. Nevertheless, our office remains in regular
contact with HMRC in an attempt to try and move matters forward with a view to obtaining tax
clearance. Whilst we are still experiencing delays, HMRC has confirmed that they now dealing
with insolvency-related matters but, due to the backlog of unanswered correspondence, they
have advised delays of up to 3-4 months.

Creditors' Claims

No claims from any class of creditor are anticipated in this matter and to date no claims have
been received.

Distributions to Members

As mentioned, there have been no distributions to members to date. However, | do anticipate
that there will be a distribution in specie to members in respect of the shares held in Sindicatum
Sustainable Resources Pte Limited, referenced earlier in this report, once the relevant tax
clearances are obtained from HMRC.

Joint Liquidators' Remuneration

The members approved that the basis of the Liquidators' remuneration be fixed by reference
to the time properly spent by him and his staff in managing the Liquidation. It was estimated
that these fees will amount to £4,400 plus VAT and disbursements on the basis that the

Liquidation can be concluded within one calender year.

At the general meeting of members held in October 2019, it was noted by members that these
fees and disbursements are to be paid by Sindicatum Sustainable Resources Pte LTD.
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My time costs for the Period are £10,876. This represents 35.20 hours at an average rate of
£308.98 per hour. Attached as Appendix B is a Time Analysis which provides details of the
activity costs incurred by staff grade during this period in respect of the costs fixed by reference
to time properly spent by me in managing the Liquidation. | would confirm that no fees have
been drawn to date on account of these costs.

Attached as Appendix C is a cumulative Time Analysis for the period from the date of my
appointment to 3 October 2021 which provides details of the total time costs incurred since the
date of liquidation which total £19,215. This represents 66.30 hours at an average rate of
£289.82 per hour.

| can advise that since my appointment, no fees or disbursements have been drawn.

Attached as Appendix D is additional information in relation to the Liquidators' fees and
expenses including where relevant, information on the use of subcontractors and professional
advisers.

A copy of ‘A Shareholders’ Guide to Liquidators’ Fees’ is available on request.

Members’ Rights

Within 21 days of the receipt of this report, members with either at least 5% of the total voting
rights of all the members having the right to vote at general meetings of the Company or with
the permission of the court, may request in writing that the Liquidators provide further
information about their remuneration or expenses which have been itemised in this progress
report.

Any members with at least 10% of the total voting rights of all the members having the right to
vote at general meetings of the Company may within 8 weeks of receipt of this progress report,
make an application to court on the grounds that, in all the circumstances, the basis fixed for
the Liquidators' remuneration is inappropriate and/or the remuneration charged or the
expenses incurred by the Liquidators, as set out in this progress report, are excessive.

Next Report
| am required to provide a further report on the progress of the liquidation within two months of
the end of the next anniversary of the liquidation, unless | have concluded matters prior to this,

in which case | will write again with my proposed final account.

Yours faithfully
For Sindicatum Holdings Limited

Joint Liquidators' Annual Report to Members



SINDICATUM HOLDINGS LIMITED - IN LIQUIDATION

Appendix A

Receipts and Payments Account for the Period from 4 October 2020 to 3 October 2021 and since
appointment

Sindicatum Holdings Limited
(In Liquidation)
Joint Liquidators' Summary of Receipts & Payments

Declaration From 04/10/2020 From 04/10/2019
of Solvency To 03/10/2021 To 03/10/2021
£ £ £

ASSET REALISATIONS
252.00 Cash at Bank NIL NIL
199,626.00 Investments NIL NIL
NIL NIL
199,878.00 NIL NIL

REPRESENTED BY

NIL
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Appendix B

Time Analysis for the Period from 4 October 2020 to 3 October 2021

Classification of Work Function Partner Manager Other Senior Assistants & Total Hours Time Cost (£) Average Hourly
Professionals Support Staff Rate (£)

Q0 : Admiristration & Flarrirg 2.00 2.80 2.0 276.42
4 : Case Maragemert 0.00 8.20 22 28483
107 : Statutory Reporting 4.40 2.80 2.3 & 37523
05 : Statutory Compliaroe 2.2 1.3 2.0 B 22000
‘03 : Revww 320 .20 2.72 8.1 3°2.40
12 Post Appoirtmert Tax +.8 2.4) 2.72 2, 218.97
5 : Receipts & Paymerts 2.9 .10 2.00 2. 280.9
Administration & Planning 1.80 8.90 14.30 3.40 29.00 300.05
Corrmuricatior. Witk Cregitors 29 2.0 0.2) 200 €2 22000

Pre Appoirtmart Tax 2.80 2.80 120 0.2 £822.50 33087
Creditors 0.50 0.60 1.20 0.00 230 874.50 380.22
200 : Realisation Of Assets 2.9 2.70 2.20 00 218
201 : Assats - Gereral 270 2.00 2.0 2 42500
202 ! Idertifyirg, Securirg, Irsuring Assats 2 250 2.00 BED
Realisation of Assets 0.00 1.90 0.70 0.30 230 331.03
£21 : Stareholzers - Commuricatior. 220 280 2.8 2.9 *.0) 24020 34000
Shareholders 0.00 0.50 0.50 0.00 1.00 340.00 340.00
Total Hours 2.30 11.90 17.30 3.70 35.20 10.876.00 308.98

Total Fees Claimed

0.00
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Appendix C

Cumulative Time Analysis for the period 4 October 2019 to 3 October 2021

Classification of Work Function Partner Manager Other Senior Assistants & Total Hours Time Cost (£) Avg Hourly Hours Cum Time Costs Cum
Professionals Support Staff Rate (£) (POST Only) (POST Only)
=00 : Agrmriristratior. & Plarrirg 2.0 280 2.00 18D 380
dmriristrative Set-Up © 8 0.00 2.0 *.8 ©.8
ppoirtmert 4.5 2.00 2.00 4.7¢ 4.7
ase Maragemsrt 2.40 B8 £.40 233 223
3z2 Plarrirg =7 2.00 0.00 R 7D
sirtararoz Of Records 0.40 0.0 2.0 2.4
tatutory Reportirg 4.42 .80 2.0 220
tatutory Compliaroe 282 .20 2.00 .9
R w» 4.40 2.7 2.70 7.8)
Post Appoirtmert Tax *7 2.2 .10 4.0 RiRRt-Xo ]
ot =0zipts & Paymants 2.20 0.0 2.00 9.70 2500
Administration & Planning 2.00 2.9 25.20 7.20 15,719.50 27521 56.30 15,719.50
Commuricatior Witk Cresitors 0.2 2.9 0.20 2.00 ) 24450 w0 34420
& e Appoirtrent Tax 2.50 2.0 00 2.00 240 320.00 2.4 320.00
Creditors 0.50 1.80 1.20 0.00 3.50 1.264.50 361.28 3.50 1.264.50
202 : Irvestiatory Work 0.0 2.20 2.00 2.00 2.20 G500 325.00 2.20 &5.00
Investigations 0.00 0.20 0.00 0.00 0.20 £65.00 325.00 0.20 65.00
200 : Realisatior Of Assets 0.00 2.00 2.70 2.2 20 ©.2) 225
1 Assats - Gereral 2.0 2.7 2.20 2.00 2.7 2.7 23180
2 : ldertifyirg, Securing, Insuring Assats .40 320 2.00 2.00 8 180 ©.232.00
Realisation of Assets 0.40 3.9 0.70 0.30 5.30 5.30 1.826.00
£21 : Sharzbolzers - Commuricatior 2.00 2.8 0.8 2.0 ] 242.00 240.00 el 34020
Shareholders 0.00 0.50 0.50 0.00 1.00 340.00 340.00 1.00 340.00
Total Hours 2.9 28.30 27.60 7.50 66.30 19.215.00 289.82 66.30 19,215.00
Total Fees Claimed 0.00
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Appendix D

Additional Information in Relation to Joint Liquidators' Fees, Expenses & the use of
Subcontractors

Staff Allocation and the use of Subcontractors

The general approach to resourcing our assignments is to allocate staff with the skills and experience
to meet the specific requirements of the case.

The constitution of the case team will usually consist of a Partner, a Manager, and an Administrator or
Assistant. The exact constitution of the case team will depend on the anticipated size and complexity
of the assignment and the experience requirements of the assignment.

We have not utilised the services of any subcontractors on this case.

Joint Liquidators' Expenses
The table below compares the anticipated costs against those incurred to date.

Category 1 expenses

These expenses do not require prior approval by members. The type of expenses that may be charged
to a case as a Category 1 expense generally comprise of external supplies of incidental services
specifically identifiable to the case, such as postage, case advertising, invoiced travel and external
printing, external room hire and external storage costs. Also chargeable, will be any properly
reimbursed expenses incurred by personnel in connection with the case. These expenses may include
disbursements which are payments first met by an office holder and then reimbursed from the estate.

Expense Estimated Paid in Prior  Paid in the period Incurred but not
overall cost Period covered by this paid to date

£ £ report £
£

Statutory advertising 240.60 0.00 0.00 240.60
Specific Penalty Bond 340.00 0.00 0.00 340.00
Postage 2.28 0.00 0.00 2.28

Category 2 expenses

There are no Category 2 expenses.

Charge-Out Rates

Rollings Butt LLP’s current charge-out rates effective from 1 April 2021 are detailed below. Please note
this firm records its time in minimum units of 6 minutes.

Rate (£ per hour) Rate (£ per hour)
1 April 2020 - 31 March 2021 From 1 April 2021
Partner 575 585
Director 460 480
Senior Manager 400 425
Manager 295-355 320-375
Associate (incl Cashier) 175-260 205-280
Business Trainee 135-165 145-180

Please note that the analysis of time in the attached appendixincludes the value of time
incurred by staff graded as Director and Senior Manager in the “Manager” column. This firm
records its time in minimum units of 6 minutes.



