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Wey Bridging Limited
(In Liquidation)
Joint Liquidators®' Abstract of Receipts & Payments

Statement From 02/11/2012 From 02/11/2011
of Affairs To 01/11/2013 To 01/11/2013
HIRE PURCHASE
Uncertain Motor Vehicle - Bentley NIL NIL
Uncertain V W Finance NIL NIL
Uncertain Motor Vehicte - Mim Cooper NIL NIL
Uncertain Finance Company (3) NIL NIL
NIL NIL
ASSET REALISATIONS
NIL Fixtures & Fittings NIL NIL
NIL Furniture & Equipment NIL NIL
Antonia Jones/Graham Settlement 200,000 00 200,000 Q0
Uncertain Loan Book NIL NIL
Uncertain Shares & Investments - Client Credit Lt NIL NIL
Tax Refund NIL NIL
Insurance Refund NIL NIL
Administration Surplus NIL 23970
Voluntary contribution NIL 8,400 00
Cash In Hand NIL NIL
200,000 00 208,639 70
COST OF REALISATIONS
Specific Bond NIL 234 00
Agents/Valuers Fees NIL 7,00000
NIL {7,234 00)
PREFERENTIAL CREDITORS
Uncertain DE Arrears & Heliday Pay NIL NIL
Uncertain Employee Arrears/Hol Pay NIL NIL
NIL NIL
UNSECURED CREDITORS
Uncertain Employees NIL NIL
Uncertain Redundancy Payments Office NIL NIL
Uncertain H M Revenue & Customs - VAT NIL NIL
NIL NIL
200,000 00 201,405.70
REPRESENTED BY
Vat Receivable 1,400 00
Current Account 200,005 70
201,405.70
Simon James Bonney
Joint Liquidator
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Wey Bridging Limited - In Liquidation (“the Company”)

Joint Liquidators’ Progress Report
for the Period from 2 November 2012 to 1 November 2013

Issued on: 1 January 2014

The Company was placed info Administration on 25 November 2010 Timothy John Edward Delder and Colin
Pavid Wilson were appointed as Joint Administrators The Company was subsequently placed into Crediors
Voluntary Liguidation on 2 November 2011 pursuant to paragraph 83 of schedule B1 to the Insolvency Act 1986
Tirnothy John Edward Dolder and Colin David Wison were appointed as Joint Liquidaters  Simon Bonney and
Andrew Hosking replaced the Jomt Liquidators on 17 July 2013 by Order of the High Court of Justice

Please note that RSM Tenon Limited (which has changed its name to Baker Tilly Business Services Limited) has
been acquired by Baker Tily UK Holdings Ltd and all future commumcations will be conducted under the Baker

Tilly name

This 1s the Joint Liquidators’ progress report to members and creditors for the year ending 1 November 2013,
showing how the Liquidation has been conducted This report should be read in conjunclion with previous

progress reports
1 Statutory Information
Statutory information relating to the Company 1s attached at Appendix 1

2, Joint Liquidators’ Receipts and Payments Account

A summary of the Joint Liquidators’ receipts and payments account relating to the Company for the relevant
period from 2 November 2012 to 1 November 2013 and cumulatively {(from commencement of Liguidation on 2
November 2011 to date of this report) 1s attached at Appendix 2

3. History of Liquidation and former Administration

On 31 December 2007, the Company bad granted a first ranking fixed and floating charge debenture in favour of
National Westminster Bank Plc (“the Bank") The Bank provided banking faciities to the Company and later a loan
facility reaching circa £3milion 1in 2009 As at appomtment, the approximate batance of the Company's

outstanding overdraft facility was £2 6million

incorporated on 31 March 2006, the Company purported to provide secured shart ferm bridging loan finance of
sums between £25,000 and £500,000 to experienced property developers Prior to appointment, three of the six
Company directors had commenced invesligation into the validity of the Company's lcan book and had

suspended trading of the business



Post appoiniment the former Adrristrators’ exercise to reconstruct the loan book was unsuccessful as the
Company’s bank account lllustrated considerable sums being transferred 1o third parties and associates of the
Company Limited company records were recovered relating to the loans and associated security, and on
investigation the validity of the information was questionable,

Reviews of the bank statements, using the payment descrption detais, identified discrepanctes and faled to
populate an accurate understanding of the loan book Copies of cheques from the Bank highlighted further sums
had been transferred to connected parties and not customers of the Company's bridging loan facilities

it became evident the Company’s loan book was not as previously advised to the Bank The banking fransactions
did not correlate with those of a Company providing bridging loan faciities and fabricated transactions were

identified within the bank statements

The Company's computers were searched by forensics specialists but falled to provide further helpful information
Land Regsiry searches were undertaken on & number of connected properties in an attempt to identify any

secunity in favour of the Company

Alongside the insolvency procedures, Maven Capital Partners UK LLP (*Maven”) bemng the Cempany's second
ranking secured creditor and investor, relinauished their security to commence civil action claiming they were the
victims of fraud who were dishonestly induced to invest £3million in the Company shortly before Administration
Maven oblained preservation orders aganst various directors and ther associates Additionally, two private
investors and unsecured creditors, Stephen Hemsley and MNigel Wray acting for RBC Trustees (Cl) Limited
("Hemsley/Wray"), also commenced two separate actions for fraud to recover their investments of over £4million
Both sets of claims alfleged fraud was perpefrated by the three executive directors and the co-founder of the

Company

All three matters were consohdated into one proceeding before Mr Justice Peter Smith and the Company was
Joined as a defendant in the matter although our role in the matter was imited

Initially Addleshaw Goddard LLP was instructed to assist the former Administrators with any matters ansing within
the Administration, but was dis-instructed by mutual consent Geofirey Leaver LLP was subsequently instructed to
assist the Joint Liqurdators with legal matters and Counsel, Jamie Riley of 11 Stone Building, was retained for the

hearing

The tnal commenced at the end of October 2012, and shortly after the commencement Maven concluded
settlements with the directors but Hemsley/Wray continued with their claims We understand that there s an
expectation that the majonty of those setflements will never be met and each Director will eventually be made
Bankrupt The Joint Liquidators made no submission during the tral, but actively monitored proceedings and
evidence The Clawmants’ submitted that the Company was being run fraudulently from 2007, through fabrication
of the Company's loan book Evidence submitted claimed the directors made 41 false drawdown notices to the
Bank between February 2008 and October 2010, and sent a number of cross fining payments to associates and

connected companies

Closing submissions were made in February 2013 and judgement was found in favour of the Claimants stating
there 1s a strong case demonstrating that fraud occurred 1in the Company



4, Asset Realisation

As at Administration, the Company’s current account balance of £444,281 45 was swept by the Bank against their
hability

Peter Graham

The Bank held a personal guarantee from a drector, Mr P Graham of £500,000 Mr Peter Graham was made
bankrupt on 11 July 2011 pursuant to a debtor petiion The Company 1s registered as a creditor within the
Bankruptcy and a claim has been submitted

Antonia Jones

Cn 9 October 2012 the Joint Liquidators served demand on Ms Antomia Jones, the wife of Mr Peter Graham, for
montes due to the Company Ms Jones was also a defendant In the proceedings breught by Maven and
HemsleyWray and her assets were subject to freezing orders At commencement of the trial Ms Jones reached
settlement with both sets of Claimants As part of the settlement the Joint Liguidators reached a compromise for
the funds due to the Company in the sum of £200,000 to be paid from sale proceeds of a property, "Withany” The
property was marketed for sale, and the funds have been received

AIMS International Limited

Ms Antoria Jones was appointed director of a Company, Aims International Limited ("Aims”) on 8 Aprit 2010 A
copy of a loan agreement dated 11 May 2010 between the Company and Aims providing a loan facility of
£450,000 was recovered with the Company records Aims was a defendant in the proceedings brought by Maven
and Hemsley/Wray and subsequently entered compulsory liquidation by petition of Maven on 29 March 2012 The
secretary of slate appointed Mr K Hellard and Mr | Richardson as Joint Liquidators on 15 August 2012 The
Company's nterest in the Liguidation has been regisiered, and | have been advised nvesugations into the assets
and lhabilities are being undertaken and a report will be 1ssued n due course The setllement agreement with
Antonia Jones does not include settlement of any liability anising to the Company from Aims

Chrnistopher Arnold

Mr Christopher Arnold was the co-founding director of the Company until June 2007 and major shareholder until
March 2009 The Company has made a number of payments directly to Mr Arnold and his associated businesses
Mr Arnold 1s a defendant in the Maven and Hemsley/Wray actions and consequently had his personal assets
frozen We have been in correspondence with Mr Arnold, although he has not played an active role m
proceedings Recovery action 1s being considered by the Jont Liquidators

Sarah Meurisse

A statutory demand was 1ssued on 9 October 2012 against Ms Sarah Meunsse, the wife of Mr Arnold, for
repayment of Company funds The claim against Ms Meurisse amounted to £429,000, including a £240,000 loan
faciity advanced pursuant to a loan agreement dated 29 September 2009 Ms Meurisse was a defendant In the
second set of proceedings brought by HemsleyWray but all claims were subsequently dropped against her We
are currenfly taking advice in relation to the case against Ms Meurisse and will provide a further update as to

anticipated recoveries in due course




Manuel Pinon-Martinez

The Company has four separate legal charges over four properties owned by Mr Manuel Pinon-Martinez a former
director of the Company from January 2008 to January 2009 The Land Registry provided a copy of a bridging
loan agreement hetween the Company and Mr Pinon-Marlinez in respect of a loan facility of £150,000 and It 1s
unclear what further funds Mr Pinon-Martinez may have received Mr Pinon-Martinez failed to respond to initial
correspondence from the Joint Liguidators and proceedings were issued in August 2012 which are being
defended Mr Pmon-Martinez has made an offer to settie the matter and any further claim against him or
assoctated companies Alternative dispute resolution 1s being progressed In respect of settlement for hs loan but
we consider that the current offer is msufficient and should not be accepted m full and final settlement of all claims
aganst him or associated companies as our Investigations into other potential claims continue A tnal has been
scheduled for February 2014

Sunil Bance

Mr Sunil Bance, a director of the Company from February 2009, was Issued with a letter before action in respect
of receving Company funds in excess of £317,000 Mr Bance Instructed solicilors to represent him in this matter
and has admitted receipt of a bridging loan of £28,000 n October 2009 from the Company of which a balance of
£23,200 remains outstanding Mr Bance has defended the remaining payments as expenses and remuneration as
an employee of the Company Mr Bance was a defendant in the Maven and Hemsley/Wray acton and his assets
are subject to a freezing order Mr Bance has made proposals to repay the loan by December 2014, and we are
currently considering options

Mrs Manjit Bance & Mrs Rabia Malik

The Joint Liguidators have issued a demand letter to Mrs M Bance, the wife of Mr Bance, in the sum of
£130,208.36 There s no information contained withun the Company records explaining why payment would be
made o Ms Bance Additionally, the Jont Liquidator has issued a demand letter to Mrs R Malik, the wife of
director Mr | Malik, in the sum of £52,826 89 The Joint Liguidator 1$ currently considering recovery action

Ms Nidofar Rehman

Charges and unilatera! notices in favour of the Company were registered against four properties with a common
legal proprietor, Ms Nilofar Rehman Geoffrey Leaver entered into corespondence with the debtor and the Joint
Liquidators attended a meeting in October 2012, in which the debtar acknowledged receipt of a bridging loan from
the Company Early settlement was reached requiring the debtor to pay £200,000 to the Company | can confirm
£130,000 has been paid to date and the balance of £70,000 1s to be remitted

Ms Rehman has also confirmed her brother, Adil Rehman, received a bridging loan from the Company for
£25,000 We are currently attempting to make contact with Mr Rehman to commence recovery action for the

principle amount plus interest
Ms Sugra Kashmiri

The Company records contained a copy of a loan agreement dated 10 July 2007 between the Company and Mr
Saeeda Kashmiri and Ms Sugra Kashmun for a bndging loan of £80,000 Charges in favour of the Company are
registered against a property of which Ms Sugra Kashmiri was legal proprietor Ms Kashmiri was made bankrupt
by creditors’ petition on 11 March 2010 and the Official Recerver 1s administening the bankruptcy estate We are in




correspondence with the Official Receiver regarding the Company's secunty over a property which has been
realised within the bankrupicy and settlement of the Company's foan 1s anticipated The Joint Liquidators remain
in contact with the Official Recewver regarding this matter

Ms Wahida Mahlk

The Company records contained a copy of a loan agreement dated 3 June 2010 between the Company and Ms
Wahida Malk for a bridging loan of £25,000 A legal charge has been identified in favour of the Company agatnst
a property whose joint legal proprietor 1s Wahida Malik Ms Malik falled to respond to demand letters and Geoffrey
Leaver were insiructed to 1ssue a statutory demand in December 2012 Ms Malik has defended the stafutory
demand and consequently the Joint Liquidators have joned her husband, Mr Khalid Malik, to proceedings At
present no hearing has been scheduled, but is anticipated to be scheduled for early next year

Further investigations are being undertaken by the Liquidators which may lead to further potential claims

Investigations

As previously reported Liquidators have a duly to submit @ confidential report or return to the government's
Disqualfication Unit on the conduct of those persons who acled as directors of the Company in the three year

period before the Liquidation these have been completed
§.  Future Actions of the Joint Liquidators

A number of other matters are being investigated with a view to considering legal action such as,

Ms Francis Anan

Ms Anan, an unconnected party, entered into a bridging loan facility agreement with the Company on 8 June 2007
for the sum of £27,000 A unilateral notice has been registered against Ms Anan's property in favour of the
Company, however, Ms Anan has asserted she has never receved funds from the Company This matter Is
currently being considered by the Joint Liquidators

Solicitors’ Records and Potential Claims

Howard Kennedy is assisting the Joint Liquidators to secure records from the respective parlies solicitors The
nature of bridging loans would conventionally include soliciiors acting on behalf of the Company's debtors in
conveyancing matters A number of payments totalling £20,894,022 were paid to 32 scheitor firms and funds
totalhing £17,202,209 have been returned from solicitors, leaving an outstanding balance of £3,691,913 The
Company’s chients may not have used the same solicitors for each conveyance transaction, or may have returned
funds directly In order to trace each loan facility the Joint Liguidators have wntten to all solicitors for access to
their files There were few replies from solicitors and some firms are subject to intervention by the SRA Formal
reques! for records have been made through the SRA and we are currently working through records to ascertaimn

any further valid outstanding loans



Client Credit Limited

The Company is a 100% shareholder of Chent Credit hmited and funds amounting to £34,000 are held in an
account with HSBC This account has been frozen and possible avenues for recovery are being considered

HM Revenue & Customs

HM Revenue & Customs have submitted a claim in the sum of £584,903 02 As a result of the fraud, we believe
that a significant amount of this claim may be reduced by restating the Company’s accounts as false profits were
being reported leading {o corporation tax habilites Copy Company returns and correspondence have been
provided by HM Revenue & Custorns and we are taking steps to attempt to reduce this fiability

Directors of the Company

The Jont Liquidators monitored the Maven and Hemsley/Wray fraud trial for evidence or witness examination
which would assist with asset realisations The tnal focussed on the fraudulent acivity of the directors and
antecedent transactions will be considered in respect of the directors

However, given the substantial sums which may be due by the Directors 1o a number of parhies, and the cnmmal
proceedings which are likely to follow, we do not anticipate at present that any direct recovery from Directors will

be significant

6 Liabilities and Dividends
Secured Creditors

The Campany granted a debenture in favour of NatWest on 31 December 2007 which was registered on 5
January 2008 This comprnises fixed and floating charges over the undertaking and all property and assets both
present and future, including goodwill, uncalied share capital, buildings, fixtures and fixed plant & machtnery
NatWest's iiability 1s considered to be circa £2,600,000

Preferential Creditors

The only known preferential creditors are former empioyees of the Company for unpaid arrears of pay and holiday
pay Their claims are subject to a maximum mited set by the insolvency legisiation

None of the Company’s former employees have submitted claims in the Administration

Prescribed Part

There are provisions of the mnsolvency legislation that require a Liguidator to set aside a percentage of a
company's assets for the benefit of the unsecured creditors in cases where the company gave a ‘qualifying
floating charge’ over its assets to a lender on or after 15 September 2003 This ts known as the ‘prescribed part of
the net property’ A company’s net property is that left after paying the preferential creditors, but before paying the

lender who holds a floating charge A liquidator has to set aside

* 50% of the first £10,000 of the net property, and
* 20% of the remaining net property up to a maximum of £600,000




As the Company granted a fixed and floating charge to NatWest, as detalled above, the prescribed part provisions
will apply Given the uncertainty surrounding the realisable value of the Company's loan book | am unable to
provide an eshmate of the prescribed part of the nel property avanable for unsecured creditors

Ordinary Unsecured Creditors

Trade and Expense Creditors

Claims submitied amount to £685,762 02 Dependent upon final realisations, a return o unsecured creditors 15
anficipated

| expect former employees of the Company to have unsecured claims for unpad notice pay and redundancy pay
Ther claims are subject to a maximum set by the insolvency legislation and mitigation None of the employees

have submitted a claim to date
7.  Remuneration, Dishursements and Expenses of the former Administrators
In the Joint Administrators’ final report to creditors dated 30 November 2011 it was reported that the final time

costs were £168,121.50 and disbursements amounted to £795 77 In accordance with Statement of Insolvency
Practice 9, a full breakdown was included In that report To date no fees or disbursements have been drawn from

the Admimistration or Liguidation

The Joint Admirustrators remuneration and disbursements will be subject to application and approval of the court
8. Joint Liguidators’ Remuneration, Disbursements and Expenses

Basis of Remuneration and Disbursements

Remuneration Charged and Drawn in the Period

The Jomt Liquidators' time costs were charged (exc VAT) as follows

Incurred Paid
Faor this perod, from 2 November 2012 to 17 December 2013 £103,765 25 £Nil
Since appointment on 2 November 2011 to 1 November 2012 £80,252,50 £Nii
£184,017.75 £Nil

Total

In accordance with Statement of Insolvency Practice 8, attached at Appendix 3 15 a breakdown of these time
costs

Disbursements Incurred and Drawn

The Joint Liguidators’ disbursements incurred and reimbursed are summarised below Details are in the attached
Appendix 3




incurred

Category 1 disbursements for thus peniod, from 2 November 2013 to 1 November £2,382 70

2013

Category 2 disbursements far this period, from 2 November 2013 to 1 November £216 50

2013

Category 1 disbursements since appointment on 2 November 2011 to 1 £959 85

November 2012

Category 2 disbursements since appointment on 2 Nevember 2011 to 1 £23500

November 2012

Total

Expenses (Professional Advisors) Charged and Drawn in the Perod

The following professional advisors have been instructed in this matter

Professional Advisor Nature of Work

Addieshaws Goddard LLP Legal ~ Solicitors
Geoffrey Leaver Solicitors LLP Legal - Solicitors
Howard Kennedy LLP Legal - Solicitors
Jamie Riley Legal — Barnster

The choice of professionals and the Joint Liquidators’ fee arrangement with them was based on perception of

£3,794.05

Fee Arrangement

Time Costs

Time Costs and Conditional Fee

Agreement ("CFA")
Time Costs
Time Costs and CFA

Paud
£Nil

E£NI
£Nil

£Nil

£Nil

their experience and ability to perform this type of work, togelher with the complexity and nature of the

assignment

Details of the costs incurred and paid by the Joint Liquidators in relation to liqguidation expenses for the period are

also attached at Appendix 3

Creditors’ Gutde to Fees and Statement of Creditors’ Rights

Creditors have a right to request further information from the Liquidators and additionally have a right to challenge
the Liquidators’ remuneration and expenses time limits apply Details can be found in the document ‘A Creditor's
Gurde to Liguidators’ Fees' which can be accessed at the website of the Insolvency Practitioners’ Association
(www insolvency-practittoners.org uk > Regulation and Gurdance" > Creditors Guides to Fees), or the Inshtute of
Chartered Accountants in England & Wales (www icaew com > Technical Resources > Insolvency > Creditors’
Gurdes) Atternatively a copy I1s availlable free of charge upon request from the address above




9 Conclusion of the Ligquidation

The Joint Liquidators are continuing with their recovery actions and investigations to establish legitimate loan
facliies and commence necessary recovery action A creditors commiitee has been established and is now In
place

Additionally, the Jaint Liquidators are now cansidening afternatve actions agamst the officers of the Company,
professionals who had not identified the Company’s fraudulent achivity and parties who have recerved benefit of
misappropriated Company funds

Licensed in the Umted Kingdom to acf as aninsoivency practittoner by the Insolvency Practihoners Association




Statutory tnformation
Company Information
Company Name
Previous Name
Company Number

Date of Incorporation
Trading Address

Current Registered Office
Former Registered Office

Principal Trading Activity

Appointment details

Joint Liguidators' name
and address

Commencement
of hquidation

Date of appointment

Appointment made by

Appendix |

Wey Bridging Liruted

None

05764687

31 March 2006

No 1, 11 Queen's Gate Terrace, Knightsbridge, London, SW7 SPR
11th Floor, 66 Chiltern Street, London, W1U 4JL

No 1, 11 Queen's Gate Terrace, Knightshridge, London, SW7 5PR

The provision of bndging finance and short term icans

Simon James Bonney and Andrew Hosking
of Baker Tilly Business Services Limiied, 11th Floor, 66 Chiltern Street, London,

W1l 4JT
2 November 2011

2 November 2011

Natronal Westminster Bank Plc

The Joint Liquidators act jointly and severally




Wey Brnidging Limited - In Liquidation

Joint Liguidators' Abstract of Receipts & Payments

Statement
of Affarrs

Uncertain
Uncertain

Uncertamn
Uncertaln

Unceram
Uncertain
Uncertain

Notes

W N

ASSET REALISATIONS

Antonla Jones/Graham Seltlement
Nilofar Rehman Settlement
Admimstration Surplus

Tenon paymenl on account to Lega! fees
Sherrards Solicitors (cost contnbution)

COST OF REALISATIONS

Legal Fees - General

Legal Disbursements - General
Counsel Fee - Malix

Counsel Fea - Pinon

Counsel Fees - Auditors Claim
Legal Disbursements - General
Legal Disbursements - Malik
Legal Disbursements - Pinon
Legal Disbursements - Husain
Legal Disbursements - Lewls
Legal Disbursements - Kashmin
Legal Disbursements - Arnold
Legal Oisbursements - Rehman
Bafance of Funds held at Solicitors
Speafic Bond

Forensic (Sherrards Solicitor Payment)

PREFERENTIAL CREDITORS
DE Arrears & Holday Pay
Employge Arrears/Hol Pay

UNSECURED CREDITCRS
Employees

Redundancy Payments Office
H M Revenue & Customs - VAT

REPRESENTED BY
Vat Recervable
Current Account

From 02/1112012 From 02/11/2011
To 01/11/2013 To 01/11/2013
200,000 00 200,000 00
130,000 00 130,000 00
NIL 23970

2,400 2400 00

NIL 8,400 00
332,400 00 34103970
86,167 20 86,167 20
879 91 879 91

866 4 866 4
2,450 00 2,450 00
18,000 00 18,000 00
533 20 53320

276 50 276 50

896 25 896 25
400 400

2200 2200

300 300

6000 6000

27 09 2700

605 55 605 55

NIL 234 00

NIL 7,000 0C
(110,791 01) {118,025 01)
NIL NIL

NiL NIL

NIL NIL

NiL NIL

NI NIL

NIL NiL

NiL NI
221,608 99 223,014 69
23,008 99

200,005 70

223,014 69

The balance of funds shown Is held on an interest beanng account at Clydesdale Bank Pic

This statement 1s shown exclusive of VAT

This summary should be read in comunction with the Joinl Liquidtaors’ report daled 1 January 2014
There s no regunement for a further staternent of affars to be submitted withen the Liquidation




Appendix 3

Wey Bridging Limited

Information relating to the Joint Liquidators’ Fees and Expenses

1.

Explanation of Liquidators’ charging and disbursement recovery policies

11 Time recording

Work undertaken on cases i1s recorded in 6 minute units In an elecironic time recording system, Time
properly incurred on cases 1s charged at the hourly rate of the grade of staff undertaking the work that apphes
at the time the wark 1s done The current hourly charge-out rates are

Director and Assocciate Director £380 to £495
Senior Manager, Manager, Assistant Manager £240 to £350
Cther senior staff £120 to £240
Assistants & Support Staff £100 to £240

1 2. Disbursement recovery

Disbursements are categonised as either Gategory 1 or Category 2

Category 1 disbursements

External supplies of incidental services specifically identifiable to the case Where these have initraily been
paid by Baker Tilly Business Services Limited and then recharged to the estate, approval from creditors is not

required

Examples of category 1 disbursements include postage, case advertising, specific bond insurance, company
search fees, external room hire, storage, case management software system, invoiced {ravel and properly
retmbursed expenses incurred by personnel in connection with the case (including busimess mileage up to
HMRC approved rate for cases commenced before 1 November 2011)

Category 2 disbursements

These Inciude elements of shared or allocated costs incurred by Baker Tilly Business Services Limited and
recharged to the estale, they are not atinbuted to the estate by a third party invoice and/or they may include a
profit element These disbursements are recoverable in fulf, subject to the basis of the disbursement charge

being approved by creditors in advance

Category 2 disbursements charged by Baker Tilly Business Services Limited are as follows

Disbursement charge Rate

Company searches (Tracker} £10 per case

File set up £7 per file
Photocopying, scanning and faxes 10p per side of paper
Mileage 45p per mile




Rogem hire (internal) - London £150 per hour
Room hire (internal) - outside London £100 per hour
Reports to creditors and members - posted 50p per report
Reports to creditors and members - published on ime 25p per report

Description of work carried out in the current period

Section 3 of this appendix outhnes the time costs to date in relation to activities undertaken during this penod
These can be summarised as follows

21 Administration and planning
The following activities have been undertaken

Statutory duties associated with the appointment,

Nofification of the appointment to creditors, employees and other interested parties,
Setting up case files,

Reviewing available information to determine appropriate strategy,

Maintaiming bank accounts,

Progress reviews of the case

VVVYVYVYyY

Staff of different levels were involved in the above activities depending upon the experience required
2 2 Investigations

The time spent iIncludes

Corresponding with the former directors and management,

Rewview of questionnaires and comments provided by interested parties,
Review of company documentation,

baising with the hquidation committee on such matters,

Completion of statutory returns to the Insolvency Service

VVVYVY

Due to the complex nature and importance of the investigations, the staff utilised to conduct such work
involved experienced members of staff

2.3. Realisation of assets

Please refer to the main body of the report but in summary the time spent includes

Liaising with agents and solicttors,

Correspondence and meetings with interested parties,
Monitoring and chasing of deposits,

Identifying, securing and insuring of assets,

Debt coliection,

Agreement of contracts

VYVVVYVVYy



2 4 Creditors and distnbutions

The time spent includes the following matters

Recording creditor clams,
Reporting to creditors,
Dealing with creditor queries

VVVvVvVvYy

Time and charge out summary

Recording and maintaining the list of creditors,
Dealing with employee related matters,

Please see the attached schedule This provides a detaled account of time incurred to date, pursuant to the

requirements of Statement of Insolvency Practice 9 A tolal of 637 05 hours have been spent with an average

charge out rate of £288 85 {o bring the total charged to date to £184,017 75

Disbursements

Disbursements incurred during the period of this report and cumulatively, and those retmbursed in the pened
and cumulatively, to end of current period, are detalled below

Disbursements Incurred
£
Category 1
Legal Fees 2,245 00
Case management N#
software system
Company Search Nil
Parking Nil
Postage 3240
Land Registry 24 00
Storage 8130
Subsistence Nil
Trave! Nil
Total 2,382 70
Travel 188 8¢
Ciient 27 25
Total 216 05

The above costs exclude VAT

This period

Pad

£

Nl
Nl

Nit
Nil
Wit
Nil

N
NIl
Nil
Nil
Nil

Nif
Nii

Cumulatively

Incurred Paid
£ £
2,245 00 Nil
735 Nil
68 00 Nil
875 Nil
32 40 N
673 00 Nil
163 30 Nil
515 Nil
13960 Nil
3,342 55 Nil
424 25 Nl
27 25 NIl
451.50 Nil




5 Professional advisors and expenses

The Joint Liguidators have incurred liquidation expenses in connechon with the instruction of the following
parties shown below Expenses incurred during the period of this report and cumutatively, and those paid in
the period and cumulatively, to end of current penod, are detailed

This period Cumulatively

Name & Activity Incurred Paid {ncurred Paid

£ £ £ £
Addleshaws Goddard Nil Nil Nil Nil
LLP
Geoffrey Leaver TBC TBC TBC TBC
Solicttors LLP
Howard Kennedy LLP 2480516 Nil 24,805 16 Nil
Jamie Riley 31,734 Nil 58,734 00 Nil
Total

The above costs exclude VAT
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