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ABBREVIATIONS

For the purpose of this report the following abbrewiations shall be used

“the Act®

“the Administrators”

un

C

“the Companies” / “the Group”

{each “a Company")

“the Court”

*Deloitte”
@

*Kilt1”
*Kilt2”
“LSLT

m

“PP" / “Prescribed Part"

“‘RLP"
“‘RLP1”
*RLP2"
‘RLP5"
“RLPE”
“the Rules”

“Secured Creditor’

“SGH"

“SiP2 (E&W)’
“SIP7 (E&W)"
“SIP9 (E&W)"
“SIP13 (E&W)"

Insolvency Act 1986 (as amended}

Nevile Barry Kahn, Philp Stephen Bowers and John
Charles Reid of Deloitte

Circa

Retail & Licensed Properties Limited, Retall & Licensed
Properties (B) Limited, R&L Properties No 1 Limited,
R&L Properties No 2 Limited and R&L Properties No §
Limited (all in Administration)

High Court of Justice, Chancery Division, Companies
Court

Delottte LLP

Thousand

A subgroup compnsing RLP, RLP1 and RLP2
A subgroup compnsing RLPB and RLP5S

Licensed Solutions Limited and LT Pub Management
Limited

Million

The Prescribed Part of the Company's net property
subject to Section 176A of the Insolvency Act 1986 (as
amended)

Retall & Licensed Properties Limited

R&L Properties No 1 Limited

R&L Properties No 2 Limited

R&L Properties No 5 Limited

Retaill and Licensed Properties (B) Limited

Insolvency Rules 1986 (as amended) and the
Insolvency (Amendment) Rules 2010

Capita Asset Services (London) Limited formerly
Barclays Capital Mortgage Senvicing Limited

Sprecher Gner Halberstam LLP

Statement of Insolvency Practice 2 (England & Wales)
Statement of Insolvency Practice 7 (England & Wales)
Statement of Insolvency Practice 9 (England & Wales)
Statement of Insolvency Practice 13 (England & Wales)
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1.1

1.2

1.3

INTRODUCTION

Introduction

This report has been prepared in accordance with Rule 2 47 of the Rules to provide creditors
with an update on the progress of the Adminustrations of the Companies smnce the
Admirustrators’ report to creditors dated 25 October 2013

Given the mformation previously provided to creditors in the Administrators’ proposals and
previous progress reports, we have not included detailed background information in respect of
the Companies and have focused on progress of the Administrations subsequent to our last
report, made up to 29 September 2013

The Administrators’ proposals, as deemed approved 12 days after the issue of a notice under
Paragraph 52(1) of Schedule B1 of the Act on 4 March 2011, are detaled in section 2 1
below

On the basis that there remained assets of the Companies which were unlikely to he realised
before 11 January 2012, the one year anniversary of the Administrations, the Admiristrators
submitted an application to the Court seeking to extend the penod of the Administrations by
24 months This was granted by the court on 2 December 2011 In order to allow the
Administrators to continue to market and sell the remaining pubs, the court granted a further
12 month extension on 17 December 2013

A schedule of statutory information in respect of the Companies s attached at Appendix 1

Details of the appointment of the Administrators

Newille Barry Kahn, Philip Stephen Bowers and John Charles Reid of Deloitte were appointed
Joint Administrators of the Companies by the directors of the Companies on 11 January 2011

The Court having conduct of the proceedings 1s the High Court of Justice, Chancery Division,
Companies Court {case numbers 290, 281, 292, 293 and 295 of 2011)

For the purposes of Paragraph 100(2) of Schedule B1 of the Act, the Administrators confim
that they are authonised to carry out all functions, duties and powers by etther of them jointly
and severally

Electronic communication with creditors

In an effort to reduce the costs of the Administrations, all future communications with
creditors, including updates and progress reports, have been and will be posted onto a
website, which has been set up specifically for this purpose The web address s
www deloitte co uk/retail-and-licensed-properties

A letter wili be 1ssued to all creditors each hime the website 15 updated with a statutory notice
or report All creditors’ statutory notices will be retained on the website for three months after
being uploaded to the site

Retall & Licensed Properties Limited, Retatls & Licensed Properbies (B) Limited, R&L Properties No 1 Lirmited, R&L Properties
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ADMINISTRATORS' PROPOSALS

Introduction

As previously reported to creditors, the Administrators concluded that the first part of the
prescrnbed objective under Paragraph 3(1}(a} of Schedule B1 of the Act, which 1s to rescue
the Companies as going concerns, would not be achievable

Conseqguently, the Administrators have performed their functions in relation to the Companies
with the objective set out in Paragraph 3(1)(b) of Schedule B1 of the Act, which 1s to achieve a
better result for the Companies’ creditors as a whole than would be likely if the Companies
were wound up without first being in administration

The Administrators’ proposals in order to achieve this objective, which, as noted above, were
deemed approved 12 days after the 1ssue of a notice under Paragraph 52(1) of Schedule B1
of the Act on 4 March 2011, are as follows

1 the Administrators continue to manage the affairs and any remamning assels of the
Companies and the settlement of all administration expenses,

2 the Administrators continue with therr enguiries into the conduct of the directors of the
Companies and continue to assist any regulatory authorities with their investigation into
the affarrs of the Companies,

3 the Administrators be authorised to agree the clams of the secured, preferential and
unsecured creditors against each of the Companies unless the Administrators conclude,
in their reasonable opinion, that a Company will have no assets available for distribution,

4 the Administrators be authonsed to distribute funds to the secured and preferential
creditors as and when claims are agreed and funds permit and, in relation to distnbutions
to unsecured creditors, if the Court gives permission following an appropriate application,

5 that, in the event the creditors of each Company $0 determine, at meetings of creditors, a
creditors committee be appointed In respect of each or any Company compnsing of not
more than five and not less than three creditors of that Company or Companies,

6 that, If a creditors’ committee 15 not appointed, the secured {(and preferential creditors to
the extent that they exist) of each Company shall be asked to fix the basis of the
Administrators' remuneration in accordance with Rule 2 106(5A), to be fixed by reference
to the time properly given by the Administrators’ and their staff in attending to matters
ansing in the admimistrations, calculated at the prevalling standard hourly charge out rates
used by Deloitte at the time when the work 1s perfformed, plus VAT In addition those
creditors shall also be asked to agree the Administrators’ expenses of which the
Administrators’ expenses for mileage be calculated by reference o mileage properly
incurred by the Admimistrators and therr staff in aftending to matters ansing in the
administrations, at the prevailling standard miieage rate used by Deloitte at the time when
the mileage 1s incurred, plus VAT where applicable,

7 that, following the realsation of assets and resolution of all matters in the administrations,
and as quickly and efficiently as 1s reasonably practicable, the Administrators implement
the most cost effective steps to formally conclude the admmmistrattons  This may inciude
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the distribution of funds to unsecured creditors (provided Court permission 1s obtained)
and then the dissolution of the Companies or altematively, seeking to put each or any of
the Compames mto Creditors’ Voluntary Liquidation (“CVL") or Compulsory Liquidation,
depending on which option will result in a better realisation for creditors,

that, f each or any of the Companies were to be placed into CVL, the Administrators
propose to be appointed Liguidators and any creditors’ committee appointed will become
the liquidation committee pursuant to Rule 4 174A of the Rules and that the basis of the
Liguidators’ remuneration be fixed by reference to the time given in attending to matters
arising 1n the administrations  As per Paragraph 83(7) of Schedule B1 of the Act and Rule
2 117A(2){b} of the Rules, the creditors may nominate a different person to be
Liquidator(s) provided the nomination is made before the proposals are approved by
credtors For the purposes of Section 231 of the Act the Liquidators will each be
authonsed to carry out all functions, duties and powers either jomntly or severally, and

that, in the absence of creditors’ committees, the secured and preferential creditors of
each Company agree that the Administrators be discharged from labilty per Paragraphs
98 and 99 of Schedule B1 of the Act immediately upon the Administrators’ filing their final
report to creditors and vacating office

Progress on the approved proposals

We have summarised below the progress and current status in respect of each of the
approved proposals

Proposal Current status

The Administrators, in conjunction with theirr agents, are continuing to
manage the tenanted properties, collect rents and facilitate the purchase
and sale of beverages to the tenants 1n addition the agents are caretaking
14 vacant sites and are managing and trading 23 public houses

The Admenistrators are allowing RLP1, RLP2 and RLP5 to continue to
trade n order to protect the value of the underlying assets

The Administrators are currently in the process of marketing the property
portfolio for sale To date 118 properties have been sold and it 1s currently
anticipated that the remainder of the estate will have been disposed of
over the course of the next three months

As required by legislation, the Administrators submitted reports on the
conduct of the directors of the Companies to the Insolvency Service on 23
May 2011

The Administrators have not yet agreed clams made by unsecured
creditors There are no preferential creditors

No dividends have been paid to the unsecured creditors None of the
Companies have preferential creditors Distnbutions totalling ¢ £30 4m
have been paid from fixed charge realisations to the Secured Creditor

Retall & Licensed Properties Limited, Retatls & Licensed Properties (B} Limited, R&L Properties No 1 Limited, R&L Properties
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5 The Administrators have not recewved any requests from creddors to
convene a creditors’ meeting and hence no creditors’ committee was
formed in respect of any of the Companies

6 The basis of the Admunistrators’ remuneration in respect of each of the
Companies was fixed on a time costs basis by the Secured Creditor on 7
July 2011 as there are no known preferential creditors

7848 The Administrators are likely to place into creditors’ voluntary hquidation
any Company with sufficient asset realisations to enable a PP distribution
to be made to unsecured creditors Any Company with insufficient asset
realisations to enable a PP distribution will be dissalved

9 The Administrators will seek their discharge from lhability from the Secured
Creditor in accordance with Paragraph 98 and 99 of Schedule B1 of the
Act, once the Administrations have been concluded

Further information In respect of the realisation of assets, the status of habiliies and the
estimated outcome for creditors 1s contained in the following sections of this report

Retail & Licensed Properties Limited, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Limited, R&L Properties
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3.2

33

34

ADMINISTRATORS’ RECEIPTS AND PAYMENTS ACCOUNTS

Introduction

Attached at Appendix 2 are abstract receipts and payments accounts covenng the period from
30 September 2013 to 29 March 2014, together with cumulative detalls of the transactions
from the date of appointment, 11 January 2011, in accordance with SIP7 (E&W)

In this section, we have summarised the main asset realisations during the six month penod
covered by this report and an estimation of those assets yet to be realised

Asset realisations

The total trading income across the Companies for the period of this report consists of
¢ £603k In rent, ¢ £2 Om n gross beverage sales and c £156k in gaming machine income

In addition, current tenant deposits of ¢ £312k are currentiy being held in separate bank
accounts To the extent that these amounis are not retained on tenant exit, they will be
returned or passed to purchasers of individual properties

The Administrators are currently marketing the property portfolio for sale and have sold 118 of
the 207 properties to date, realising ¢ £36 5m in total, of which c £4 1m has been realised
across the Companies during the period of this report

A total of £163k has also been received during the period of this report in respect of a VAT
Bad Debt Relief clam

A further £42 7k was realised from an RLP1 legacy bank account

Estimated future realisations

During the period of this report the remaining estate has continued to be marketed, with a
focus on disposal of the portfolic as a whole or as a number of smaller portfolios

The current market and the particular difficuthes facing the licensing sector means that selling
pubs remains challenging As such, the tming and quantum of future asset realisations
remains uncertain It 1s also not possible to accurately estmate future trading receipts
However, trading 1s continually monitored in order that it 1s proftable at a pub level, or 1s
continued to ensure preservation of the underlying pub asset value

Payments

The mam trading costs across the Companies for the period of this report are the purchase of
beverages for resale of ¢ £1 4m and estate management fees, managed house management
costs and caretaking fees of ¢ £452k

Legal fees and disbursements pawd dunng the penod of this report total ¢ £52k across the
Companies and property agent fees of £46 7k have also been paid Other professional fees
have been ncurred and details are included in section 6 3

The sum of ¢ £980k has been received relating to funds that had been nng-fenced by the
directors prior to the Administrators’ appointment Funds of c £938k have been paid on to the
third party beneficiary of this arrangement, feaving c £22k for the benefit of the estate

Retail & Licensed Properties Limited, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Limited, R&L Properttes
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A further £168 9k has been paid to a tenant and a City Counctl by way of capital contributions

tn addition, a further annual insurance premium of £187k was paid As pubs are sold,
premium refunds are recovered

35 Estimated outcome for creditors

After discharging the costs of the Administrations, there will be insufficient realisations from
fixed or floating charge assets to fully repay the indebtedness due to the Secured Creditor
under the fixed and floating charge securty

Accordingly, we do not expect any funds to be availlable to pay a dividend to the unsecured
creditors of any of the Companies cther than by way of a distnbution under the PP, as noted
in sections 4 3and 4 4

Retal & Licensed Properties Limited, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Limited, R&L Properties
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4.3

44

DISTRIBUTIONS TO CREDITORS

Secured creditors

Loans totalling £167 3m were provided to the Group by the Secured Creditor A further
£27 2m 15 due to the Secured Creditor in respect of unpaid interest and swap termination
costs

These debts are secured by fixed and floating charges over the respective assets of Kilt1 and
Kit2 There are cross-guarantees in place within each secunty structure but these do not
apply between secunty structures

Distributions totalling ¢ £33 7m have been made to the Secured Creditor

Preferential creditors

None of the Companies had employees at the date of the administrations and therefore no
preferential ¢claims are anticipated

Prescribed Part

The Prescribed Part (section 176A of the Insolvency Act 1986 (Prescribed Part) Order 2003)

applies where there are floating charge realisations, net of costs to be set aside for unsecured
creditors This equates to

¢ 50% of net property up to £10,000,
» Plus, 20% of net property in excess of £10,000
» Subject to a maxamum of £600,000

It 1s not currently envisaged that there will be any realisations ansing in ether RLP or RLPB,
other than through intercompany dividends We are not aware of any unsecured creditors in
these entiies and therefore no PP dividend i1s likely to be paid

Floating charge realisations are anticipated in the Administrations of RLP1, RLP2 and RLPS in
respect of cash at bank on appointment and any surplus that may be generated from trading,
the amount of which 1s uncertain It 1s therefore not currently possible to accurately forecast
the quantum and timing of funds that may be available under the PP

Unsecured creditors
The unsecured creditors positton as at 11 January 2011 per the directors’ Statements of

Affairs {excluding any shortfall to floating charge holders but including trade creditors, loan
notes and intercompany creditors) 1s summarised in following table

Retall & Licensed Properttes Limited, Retails & Licensed Properties {B) Limited, R&L Properties No 1 Limited, R&L Properbes
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Unsecured creditor analysis

RLP

RLFPB
R&L 1
R&L 2
R&L &

Total unsecured creditors

Source Group books and records

Loan Inter- " Trade
notes company creditors Total
£m £m £m £m
96 - - 96
16 - - 16
- 167 01 16 8
07 438 - 55
- 16 - 16
119 23.1 01 351

No distribution has been made to unsecured creditors to date, as detalled above The
Administrators do not expect any funds to be available to pay a dividend to the unsecured
creditors of any of the Companies other than by way of a distribution under the PP

Retail & Licensed Properties Limited, Retails & bLicensed Properties (B) Limited, R&L Properlies No 1 Limited, R&L Properties
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52

53

54

5.5

OTHER MATTERS AND INFORMATION TO ASSIST CREDITORS

Extensions to the initial appointment period

Due to the difficuit market conditions for the sale of the properties and the quantty of
properties to be marketed and sold, the Administrators made an application for a two year
extension to the onginal Administration Orders, to bring the Administrations to an end on 10
January 2014 This was granted by the court on 2 December 2011

In order to allow the Administrators to continue to market and sell the remamning pubs, the
court granted a further 12 month extension on 17 December 2013, extending the
Administrations until 11 January 2015

Investigations

As part of the Administrators’ statutory duties, an investigation mto the conduct of the directors
of the Companies was completed

In this regard, a confidenhal report was submitted to The insolvency Service on 23 May 2011

SIP2 (E&W) - Inttial assessment of potential recovenes

As part of our duties as Administrators, we are obliged shortly after our appointment to review
all of the information avaitable to us and conduct an nitial assessment of whether there are
any matters that might lead to a recovery for the benefit of creditors This initial assessment
included enquines into any potential clams that may be brought agamnst parties either
connected to or who have had past dealings with the Companies

Having completed this review, we dentified the assets and actions as detailed in this report

If you have any information that you feel we should be made aware of in relation to the above,
please contact us as a matter of urgency

Exit

If sufficient assets are realised to enable a PP dividend then the Administrators intend to place
the relevant Company into creditors’ voluntary liquidation

If there will be no PP dividend then the Administrators will seek to dissolve the relevant
Company once all assets have been realised

SIP13 (E&W) - Transactions with connected parties

In accordance with the guidance given in SIP13 {E&W), we confirm that there have been no
transactions with connected parties duning the penod of this report However, m the penod
prior. to our appointment there was intercompany lending within the Group as a result of
funding requirements in the normal course of trading At the date of appointment these
intercompany loan balances were as follows

Retail & Licensed Properties Limited, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Lirited, R&L Properties
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Creditor
RLP RLPB RLP1
Debtor £m £m £m
RLP1 167 - N/A
RLP2 - - 48
RLPS - 16 -

. We have reviewed these transactions and are of the opinion that they were carned out on an
arm’s length basis

56 EC Regulations

As stated in the Administration Orders in respect of the Companies, Councii Regulation {(EU)
No 1346/2000 applies and these are the mamn proceedings as defined in Article 3(1) of that
regulation

Retal & Licensed Properties bimiled, Retails & Licensed Properties (B} Limited, R&L Properties No 1 Limited, R&L Properties
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6.1

ADMINISTRATORS' REMUNERATION AND EXPENSES

Administrators’ remuneration

6.11 Basis of remuneration

The basis of the Administrators’ remuneration was fixed on 7 July 2011 by the Secured
Creditor as follows

{) By reference to the time properly given by the Administrators and their staff in attending
to matters ansing in the Admimistrations calculated at the prevalling standard hourly
charge out rates used by Deloitte at the time when the work 1s performed, plus VAT

61.2 Remuneration

Schedules detailling the total time costs incurred and remuneration drawn to date for each
Company are provided at Appendix 3

In accordance with SIP 9 {(E&W), the Administrators have incurred the fellowing costs In the
perniod 30 September 2013 to 29 March 2014

Hours Cost (E}| Average Rate (£)
RLP 2 1,616 673
RLPB 2 1,256 661
RLP1 664 364,222 548
RLP2 67 24,737 372
RLPS 317 175,097 552
Total 1,052 566,929

Dunng the period covered by this report, the Administrators have drawn the following fees and

expenses
Fees (£) Expenses (£)

RLP1 558,151 1,338

RLP2 40,678 -

RLP5 198,369 -

Total 797,198 1,338

The total time costs over the penod of the Administrators’ appointment 1s £5 Om as detailed at
Appendix 3

Please note that fees incurred in RLP and RLPB were drawn from RLP1 and RLP5
respectively

The work has been categonsed into the following task headings and sub categories

] Administration and planning includes case planning, case set-up, notification of
appointment, maintenance of our case files and insolvency case record, statutory
reporting, comphance, cashiering and accounting

Retall & Licensed Properties Linuted, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Lirmited, R&L Properties
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6.2

. Investigations includes investigating the Companies’ affarrs and in particular any
antecedent transactions and also reporting on the conduct of the directors

. Realisation of Assets includes identifying, secunng and insunng assets, sale of
business, property issues, collection of debts, realisation of other fixed assets and
VAT and taxation matters

. Trading tncludes planmng, identifying strategy, preparation of trading forecasts,
monitonng of performance against the forecasts, managing operaticns and dealing
with supplier and landlord issues to ensure continuity of operations

. Creditors includes set-up of creditor records, creditor communications, unsecured
and secured claims

'Y Case specific matters includes dealing with the Companies’ corporation tax and VAT
affars

“A Creditors’ Guide to Remuneration™ i1s available for download at www deloitte com/uk/sip-9-
england-and-wales

Should you require a paper copy, please send your request in writing to the Administrators at
the address on the front of this report and this will be provided to you at no cost

Expenses
The Administrators’ direct expenses for the pencd of this report totalled £493 12 all of which

related to travel

Mileage I1s calculated at the prevailing standard mileage rate of up to 45p used by Deloitte at
the time when the mileage 1s incurred

Charge out rates
The range of charge out rates for the separate categones of staff in force during the

Administrations to date are summansed below Manager rates include all grades of assistant
manager

Grade £ £ £
2011 2012 From 1 Sept
{Jan-Aug} 2012
Partners/Directors 560 to 895 585 to 920 605 to 950
Managers 280 to 670 295 to 700 305to 720
Ass|stants and Support 175 to 280 150 to 295 155 to 305
Staff

The above bands are specific to the Restructunng Services department partners and staff In
certain circumstances the use of specialists from other Deloitte departments such as
Tax/VAT, Corporate Finance or Deloitte Real Estate may be required on the case These
departments may charge rates that fall outside the Restructuring Services department bands
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quoted above so, where such specialists have performed work on the case, average rates
may also fall outside the Restructunng Services department bands

All partners and techmcal staff (including cashiers) assigned to the case recarded therr time
spent working on the case on a computensed time recording system Time spent by
secretanal staff working on the assignment has not been recorded or recovered The
appropnate staff have been assigned to work on each aspect of the case based upon their
senonty and experence, having regard to the complexity of the relevant work, the financial
value of the assets being realised and/or claims agreed

Charge out rates have not changed since those advised as at 1 September 2012 These will
be subject to review from 1 September 2014

Other professional costs

Clifford Chance LLP were instructed by the Administrators to advise on appropnate legal
matters regarding appointment and other insolvency related matters

In addition, Cameron McKenna LLP were instructed by the Administrators to advise on legal
matters relating to the Scottish leases and Scottish insolvency related matters

Kimbells Freeth LLP and Morton Fraser LLP were appointed to undertake the work required
for the sale of the properties in England and Wales and Scotiand respectively

In addition Morton Fraser LLP are advising in respect of general property 1ssues govemned by
Scottish law

Harper Mcleod LLP were appointed to advise on legal matters relating to licensing 1ssues in
Scotland and Poppleston Allen LLP were appointed to advise on legal matters relating to
premise licenses in England and Wales

SGH were retamed to advise on legal matters relating to contentious debt collection and
forfeiture of certain leases in England and Wales

Chnstie & Co, a firm of property agents, were instructed by the Administrators to undertake
valuations of the property portfolio and market the property portfolio for sale

In addition, CDLH, a firm of property agents, were instructed by the Administrators to advise
on leasehold terms within the tenanted part of the estate and to market certain sites for sale
Caldecotte Consultants were instructed to advise as to whether enhanced value could be
achieved on certain sites by applying to change therr use from that of licensed premises

LSLT, a joint venture with specialist expenence In trading licensed premises were appointed
by the Administrators to manage and trade the property portfolio including collecting rents and
facititating the purchase and sale of beverages tc the tenants In addition the managing
agents are caretaking 14 vacant sites and are managing and trading 23 public houses which
would otherwise remawn closed

All professional costs are reviewed and analysed before payment 1s approved

Retaill & Licensed Properties Limited, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Limited, R&L Properties
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6.5

Creditors’ right to request information

Any secured creditor or, unsecured creditor with the support of at least 5% in value of the
unsecured creditors or, with leave of the Court, may, In writtng, request the Administrators to
provide additional information regarding remuneration or expenses to that already supplied
within this report Such requests must be made within 21 days of receipt of this report, in
accordance with Rule 2 47(1){fa) and 2 4B8A of the Rules

Creditors’ nght to challenge Remuneration and/or Expenses

Any secured creditor or, unsecured creditor with the suppert of at feast 10% n value of the
unsecured creditors or, with leave of the Court, may apply to the Court for one or more orders
(in accordance with Rule 2 109(4) of the Rules), reducing the amount or the basis of
remuneration which the Administrators are entitled to charge or otherwise challenging some or
all of the expenses incurred

Such applications must be made within 8 weeks of receipt by the applicant(s) of the progress
report detalling the remuneration and/or expenses being complaned of, in accordance with
Rule 2 109 of the Ruies

Please note that such challenges may nct disturb remuneration or expenses approved of
deemed to be approved under prior progress reports

Retall & Licensed Properties Limited, Retails & Licensed Propertes (B} Limited, R&L Properties No 1 Limited, R&L Properties
No 2 Limited and R&L Properties No 5 Limited (all in Administration) — Progress Report To Creditors dated 24 Apnl 2014 14




RETAIL & LICENSED PROPERTIES LIMITED (IN ADMINISTRATION)

STATUTORY INFORMATION

Company Name
Proceedings

Court

Court Reference

Date of Appointment

Joint Adminsstrators

Registered Office
Address

Company Number
Incorporation Date
Company Secretary
Bankers

Auditors
Appointment by

Directors at date of
Appointment

Retaill & Licensed Properties Limited

In Administration

High Court of Justice,

Chancery Division,
Companies Court

290 of 2011

11 January 2011

Nevilie Barry Kahn
Deloitte LLP

PO Box 810

66 Shoe Lane
London

EC4A 3WA

Former
Leconfield House
Curzon Street
London

W1J 5JA

05985636

1 November 2006

Philip Stephen Bowers
Deloitte LLP

PO Box 810

66 Shoe Lane

London

EC4A 3WA

Current
c/o Deloitte LLP

APPENDIX 1
Page 1 of 5

John Charles Reid
Deloitte LLP
Saltre Court

20 Castle Terrace
Edinburgh
EH120B

Hill House, 1 Little New Street

L.ondon
EC4A 3TR

Mr Michael Harry Peter Ingram

Barclays Bank PLC

Ernst & Young LLP

The Directors under paragraph 22 of Schedule B1 of the Act

Mr Aaron Maxwell Brown

Mr Mark Grunnell

Mr Robert Tchenguiz

Retall & Licensed Properties Limited, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Limited, R&L Properties
No 2 Limited and R&L Properties No 5 Limited (all in Admimstration) — Progress Report To Creditors dated 24 Apnl 2014 15




APPENDIX 1
Page 2of 5

RETAIL & LICENSED PROPERTIES (B) LIMITED (IN ADMINISTRATION)

STATUTORY INFORMATION

Company Name Retait & Licensed Properties (B) Limited
Proceedings In Administration

Court High Court of Justice,

Chancery Division,
Companies Court

Court Reference

Date of Appointment

Joint Administrators

291 of 2011

11 January 2011

Neville Barry Kahn

Philip Stephen Bowers

John Charles Reid

Deloitte LLP Delotte LLP Deloitte LLP
PO Box 810 PO Box 810 Saltire Court
66 Shoe Lane €6 Shoe Lane 20 Castle Terrace
London London Edinburgh
EC4A 3WA EC4A 3WA EH1 2DB
Registered Office Former Current
Address Leconfield House c/o Deloitte LLP
Curzon Street Hill House, 1 Little New Street
London London
W1J 5JA EC4A 3TR
Company Number 06293674
Incorporation Date 26 June 2007
Company Secretary Mr Michael Harry Peter Ingram
Bankers Barclays Bank PLC
Auditors Ernst & Young LLP
Appomtment by The Directors under paragraph 22 of Schedule B1 of the Act
Directors at date of Mr Aaron Maxwell Brown
Appointment Mr Mark Grunnell
Mr Robert Tchenguiz

Retall & Licensed Properties Limited, Retails & Licensed Properties (B} Limited, R&L Properties No 1 Limited, R&L Properties
No 2 Limited and R&L Properties Ne 5 Limited (all in Administration) — Progress Report To Creditors dated 24 April 2014 16




AFPENDIX 1

R & L PROPERTIES NO 1 LIMITED (IN ADMINISTRATION)
STATUTORY INFORMATION

Company Name
Proceedings

Court

Court Reference

Date of Appointment

Joint Administrators

Registered Office
Address

Company Number
Incorporation Date
Company Secretary
Bankers

Auditors
Appointment by

Directors at date of
Appointment

Page 3 of §
R & L Properties No 1 Limited
In Administration
High Court of Justice,
Chancery Division,
Companies Court
292 of 2011
11 January 2011
Neville Barry Kahn Phiip Stephen Bowers  John Charles Reid
Deloitte LLP Deloitte LLP Deloitte LLP
PO Box 810 PO Box 810 Saltire Court
66 Shoe Lane 66 Shoe Lane 20 Castle Terrace
London London Edinburgh
EC4A 3WA EC4A 3WA EH1 2DB
Former Current
Leconfield House cl/o Deicitte LLP
Curzon Street Hilt House, 1 Little New Street
London London
Wi1J 5JA EC4A 3TR
05985661

1 November 2006

Mr Michae! Harry Peter Ingram

Barclays Bank PLC

Ernst & Young LLP

The Directors under paragraph 22 of Schedule B1 of the Act
Mr Aaron Maxwell Brown

Mr Mark Grunnell
Mr Robert Tchenguiz

Retait & Licensed Properties Limited, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Lmited, R&L Properties
No 2 Limited and R&L Properties No 5 Limited (all in Administration) = Progress Report To Creditors dated 24 Apnl 2014 17




APPENDIX 1
Page 4 of 5

R & L PROPERTIES NO 2 LIMITED (IN ADMINISTRATION)
STATUTORY INFORMATION

Company Name
Proceedings

Court

Court Reference

Date of Appointment

Joint Administrators

Registered Office
Address

Company Number
Incorporation Date
Company Secretary
Bankers

Auditors
Appointment by

Directors at date of
Appointment

R & L Properties No 2 Limited

in Administration

High Court of Justice,

Chancery Dvision,
Compantes Court

293 of 2011

11 January 2011

Neville Barry Kahn
Deloitte LLP

PO Box 810

66 Shoe Lane
London

EC4A 3WA

Former
Leconfield House
Curzon Street
London

W1J 5JA

05996973

13 November 2006

Philip Stephen Bowers  John Charles Red

Deloitte LLP Deloitte LLP

PO Box 810 Saltire Court

66 Shoe Lane 20 Castle Terrace
London Edinburgh

EC4A 3WA EH1 2DB

Current

c/o Deloitte LLP

Hill House, 1 Little New Street
London

EC4A 3TR

Mr Michael Harry Peter Ingram

Barclays Bank PLC

Emnst & Young LLP

The Directors under paragraph 22 of Schedule B1 of the Act

Mr Aaron Maxwell Brown

Mr Mark Grunnell

Mr Robert Tchenguiz

Retall & Licensed Properties Limited, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Limited, R&L Properties
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R & L PROPERTIES NO 5 LIMITED (IN ADMINISTRATION)

STATUTORY INFORMATION

Company Name
Proceedings

Court

Court Reference

Date of Appomtment

Joint Administrators

Registered Office
Address

Company Number
Incerporation Date
Company Secretary
Bankers

Auditors
Appointment by

Directors at date of
Appointment

R & L Properties No 5 Limited

In Admunistration

High Court of Justice,

Chancery Division,
Companies Court

285 of 2011

11 January 2011

Neville Barry Kahn
Deloitte LLP

PO Box 810

66 Shoe Lane
London

EC4A 3WA

Former
Leconfield House
Curzon Street
London

W1J 5JA

06293667

26 June 2007

Philp Stephen Bowers
Deloitte LLP

PO Box 810

66 Shoe Lane

London

EC4A 3WA

Current
c/o Deloitte LLP

APPENDIX 1
Page 5 of 5

John Charles Rewd
Deloitte LLP
Saltire Court

20 Castle Terrace
Edinburgh
EH12DB

Hill House, 1 Little New Street

London
EC4A 3TR

Mr Michael Harry Peter Ingram

Barclays Bank PLC

Ernst & Young LLP

The Directors under paragraph 22 of Schedule B1 of the Act

Mr Aaron Maxwell Brown

Mr Mark Grunnell

Mr Rabert Tchenguiz

Retail & Licensed Properties Limited, Retails & Licensed Properties {B) Limited, R&L Properies No 1 Limited, R&L Properties
No 2 Limited and R&L Properties No 5 Limited (all in Administration) = Pregress Report To Creditors dated 24 Apnl 2014 19




APPENDIX 2
Page 10f 8

Retail & Licensed Properties Linuted
{In Administration)

Joint Administrators’ receipts and payments for the period 11 January 2011 to 29 March 2014

Statement 11 Jan 11 to 30 Sept13to Total
of Affairs 29 Sept 13 29 Mar 14
& (£) €) &)
Receipts
Group Company Investments 135,140 - - -
135,140 - - -
Payments

Balance 1n Hand

Retall & Licensed Properties Limited, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Lmited, R&L Properties
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APPENDIX 2
Page 2 of 8

Retail & Licensed Properties (B) Limited
(In Administration)

Joint Admiristrators' receipts and payments for the period 11 January 2011 to 29 March 2014

Statement 11 Jan 11 to 30 Sept13 to Total
of Affairs 29 Sept 13 29 Mar 14
{£) £ (€} (£)
Receipts
Group Company Investments 148,491 - - -
148,491 - - -
Payments

Balance in Hand

Retall & Licensed Properties Lirmnited, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Limited, R&L Properties
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R & L Properties No 1 Limited
(In Administration)

APPENDIX 2
Page 3 of 8

Joint Administrators’ receipts and payments account for the pernod 11 January 2011 to 29 March

2014
Statement 11 Jan 11 to 30 Sept 13 to Total
of Affarrs 29 Sept 13 2% Mar 14
£) {€) £ £
Receipts
Land & Buldings 55,255,000 27,027,478 3,141,000 30,168,478
Contractual Interest - 1,821 - 1,821
Book Debts 526,728 29,803 - 29,803
Insurance Refund - 511,367 10,000 521,367
Business Rates Refund - 9,906 - 9,906
Council Tax Refund - 1,052 - 1,052
Pre Appointment Legal Fees Refund - 1,491 - 1,491
Third Party Contnbution to Legal Costr - - 657 657
Cash at Bank 1,249,341 2,511,848 - 2,511,848
Fixtures & Fittings 185,600 - - -
Bank Interest Gross - 22,194 5,851 28,145
Receipt of Ring-fenced Funds - 938,184 (183,932) 754,252
Surplus from Ring-fenced Funds - - 22,446 22,446
Supply Collections Trust Account 42 686 42,686
VAT Bad Debt Relief - - 149,140 149,140
VAT Payable - 2,182,809 1,025,232 3,208,041
57,216,669 33,237,953 4,213,179 37,451,132
Payments
Bank Charges 23,028 2,430 25,458
Insurance 771,734 146,823 918,557
Statutory Adwertising 280 - 280
Postage 430 301 731
Storage Costs 9 17 26
Property Agents’ Fees 697,590 24,200 721,790
Repairs & Mamntenance 53,044 - §3,044
Legal Fees 174,918 13,990 188,908
Legal Disbursements 2,957 781 3,708
Administrators' Fees 1,719,036 558,151 2,277,188
Administrators' Disbursements 5,619 1,338 6,956
Distnbution to Secured Lender 27,808,553 - 27,808,553
Capital Contnbution 240,000 168,990 408,990
Payment of Ring Fenced Funds - 754,252 754,252
VAT Recenable 67,942 126,205 194,148
31,565,141 1,797,449 33,362,589
1,672,813 2,415,730 4,088,543

Retail & Licensed Properties Limited, Retails & Licensed Properties (B) Limited, R&L Properties No 1 Limited, R&L Properties
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APPENDIX 2
Page 4 of 8

R & L Properties No 1 Limited
{In AdmInistration)

Joint Administrators’ recelpts and payments account for the period 11 January 2011 to 29 March

2014
Statement 11 Jan 11 to 30 Sept 13 to Total
of Affalrs 29 Sept 13 29 Mar 14
&) €) (£) £
Trading Account
Recelpts
Sundry Receipt 3,149 . 3,149
Rent Recewed 3 896,809 447,892 4,344,701
Bewrage Sales 17 410 357 1,606,948 19,017,305
Gaming Machine Income 785 195 134,670 899,864
Heineken Depos)t Refund 250,000 - 250 000
Bank Interest Gross 21,093 2,287 23,380
insurance Refunds 572 - 572
Dilapidation Charges 13,681 - 13,681
Surrender Fee 10,565 - 10,565
Tenant Deposits 812,741 36,756 849,497
Refund of Bank Charges 2738 - 2,738
VAT Payable 3 265,053 1088170 4 353223
) 26,451,962 3,316,723 29,768,676
Payments
Rates 29,279 - 29 279
Heat, Light & Water 80,075 3 80 078
Professional Fees 73,228 - 73228
Sundry Expenses 407 - 407
Secunty 35,360 - 35 360
Repairs & Mantenance 439 045 47,573 486 619
Bewrage Purchases 11 200 694 1,104 732 12 305,426
Estate Management Fees 1 503 463 148,104 1,651,567
Caretaking Costs 311759 49 884 352,643
Managed House Management Costs 687 3T 152,027 839,398
Managed House Losses 1061 505 137 815 1,199,120
Purchase of Former Tenant Stock 9927 821 10,548
Purchase of Former Tenant F&F 128 947 880 129,827
Retum of Tenant Deposit (Trade) 85738 - 85 736
Retum of Tenant Deposit {Rent) 231719 24 748 256 467
Retum of Gambling Machine income 947 - 947
Trading Credit Note 440 - 440
Valuers' Fees 257 007 25,570 282,577
Legal Fees 555 054 47,093 602,147
Legal Disbursements 57 143 276 57,419
Heineken Refundable Deposit 138 916 - 138 916
Rents & Servce Charges 141 440 (53 044) 88 396
Creditor Petition Fee 200 - 200
Advertising 3,000 - 3000
Cash Floatat LT - 196,825 196,825
VAT Pad to HMRC 2 832,604 1,074,786 3,607,350
VAT Recenable 2 562 523 929 368 34951 891
22,427,789 3,878,062 26,305,651
Trading Surplus 4,024,163 (561,138) 3,462,825
Balance in Hand 5,696,976 1,854,392 7,651,368

NB - Minor rounding differences may occur

Retail & Licensed Properties Limited, Retails & Licensed Properties (B} Limited, R&L Properties No 1 Limited, R&L Propertres
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APPENDIX 2
Page 50f 8

R & L Properties No 2 Limited
{In Administration)

Joint Administrators' receipts and payments for the period 11 January 2011 to 28 March 2014

Statement 11 Jan 11 to 30 Sept 13 Total
of Affairs 29 Sept13  to 29 Mar 14
(£) (£) {£) (&)
Receipts
Book Debts 12,435 1,936 - 1,936
Bank Interest Gross - 2,343 270 2,613
Cash at Bank 666,534 679,796 - 679,796
Contractual Interest - 3 - 3
Land & Builldings 590,974 85,000 - 85,000
Fixtures & Fittings 1,197 - - -
Insurance Refund - 1,650 (441) 1,208
Miscellaneous Income - - - -
VAT Payable - 78,032 46,041 124,073
VAT Bad Debt Relef - - 3,105 3,105
1,271,140 848,761 48,974 897,735
Payments
Administrators' Fees 149,660 40,678 190,338
Administrators' Dishursements 420 - 420
Legal Fees 7,282 6,142 13,423
Legal Disbursements 823 617 1,441
Distnbution to Secured Lender 515,408 - 515,409
Property Agents’ Fees 429 6,500 6,929
Statutory Adwertising 280 - 280
Insurance 13,448 1,788 15,236
VAT Receivable 401 - 401
674,703 55,725 743,877
174,058 {6,751) 153,859
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APPENDIX 2
Page 6 of 8

R & L Properties No 2 Limited
{In Administration)

Joint Admimistrators' receipts and payments for the period 11 January 2011 to 29 March 2014

Statement 11 Jan 11 to 30 Sept 13 Total
of Affairs 29 Sept13 to 29 Mar14
(£) (£) (£) (£)
Trading Account
Roceipts
Rent Recened 188,144 9,167 197,310
Bewerage Sales 338,638 11,738 350,376
Gaming Machine Income 27,841 592 28,433
Tenant Deposits 14,333 - 14,333
568,956 21,497 590,452
Payments
Repars & Maintenance 15,602 2,397 18,000
Rent & Servce Charge Payable 21,992 - 21,992
Bewerage Supply 248,918 8,193 257,110
Estate Management Fee 31,817 - 31,817
Managed House Management Costs 7,750 - 7,750
Managed House Losses 27,176 - 27,176
Bank Charges 7,060 13 7,173
Retum of Tenant F&F 13,690 - 13,690
Retum of Tenant Deposit 800 - 800
Caretaking Costs 1,073 - 1,073
Valuers' Fees 700 - 700
Stamp Duty Land Tax 31,737 - 31,737
Professional Fees 1,358 - 1,358
Cash Float at LT - 1,181 1,181
‘ VAT Recenable 71,535 24,394 95,929
i VAT Paid to HMRC 7,190 23,126 30,316
} 501,846 59,404 547,802
| Trading Surplus 67,110 (37,908) 42,651
Balance in Hand 241,167 {44,658) 196,509

NB - Minor rounding differences may occur
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APPENDIX 2
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R & L Properties No 5 Limited
{In Administration)

Joint Administrators’ receipts and payments for the penod 11 January 2011 to 29 March 2014

Statement 11Jan11to 30 Sept13to Total
of Affairs 29 Sept 13 29 Mar 13
£ (£) (£) ®
Receipts
Land & Bulldings 590,974 5,282,400 920,000 6,202,400
Contractual Interest - - 56
Fixtures & Fittings 1,197 - - -
Bank & Contractual Interest Gross - 4,080 1,171 5,251
Book Debts 128,077 3,235 70 3,305
Cash at Bank 666,534 1,292,233 - 1,292,233
Non Refundable Deposit - 10,000 - 10,000
Receipt of Ring Fenced Funds - 183,932 183,932
VAT Bad Debt Relief - 10,522 10,522
VAT Payable - 525,270 221,794 747,064
1,387,782 7,117,219 1,337,489 8,454,763
Payments .
Adwertising 1,181 - 1,181
Legal Fees 58,260 7,840 66,100
Property Agents' Fees 182,203 22,500 204,703
Administrators' Fees 616,537 198,369 814,906
Administrators’ Disbursements 450 - 450
Distnbution to Secured Lender 5,345,001 - 5,345,001
Repairs and Mantenance 1,822 - 1,822
Insurance 203,389 38,883 242 272
VAT Receivable 15,897 18,726 34,623
6,424,739 286,318 6,711,057
692,480 1,051,171 1,743,706
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R & L Properties No 5§ Limited
{In Admnistration)

Joint Administrators' receipts and payments for the penod 11 January 2011 to 29 March 2014

Statement 11 Jan 1t to 30 Sept13to Total
of Affairs 29 Sept 13 29 Mar 13
(£} (£} (£) £
Trading Account
Recelpts
Business Rates Refund 1,124 2,402 3,528
Council Tax Refund 2,278 - 2,278
Insurance Refund 35,669 - 35,669
Rent Recened 886 929 146,086 1,033,015
Beverage Sales 3 424,444 426,039 3,850,483
Gambling Machine Inceme 117,712 20,749 138 460
Bank Interest Gross 7.704 505 8,209
Premises Licence Fee Refund 180 - 180
Tenant Deposits 207,857 8 207,663
Trade Deblors 130 - 130
Dilapidation Changes 4,200 - 4,200
Valuers’ Fees 372 - 372
Tenant Contnbutwen to Valuation Cost B - -
VAT Payable 639,874 366,204 1008 078
5,328,273 963,990 6,292,263
Payments
Rents & Seruce Charges 4,809 - 4,809
Sundry Expenses / Surrender Payment 24,985 - 24,985
Heat Light & Water 46 242 - 48,242
Secunty 32 380 - 32,380
Repairs & Maintenance 419,600 59,454 179,055
Bank Charges 23,206 2,764 25,870
Beverage Purchases 2,168,967 261,973 2,430,940
Estate Management Fees 431,601 51,025 482,626
Caretaking Costs 166,098 19,354 185,452
Managed House Management Costs 215,573 40,474 258,047
Managed House Losses 348,774 28,194 378,967
Returmn of Tenant Deposit (Rent) 37,047 37,858 74,905
Retum of Tenant Deposit (Trade) 11,588 - 11,588
Valuers' Fees 20,271 7.041 27.312
lL.egal Fees 136,841 3,757 140 597
Legal Disbursements 13,428 830 14,257
Rates & Council Tax 23,874 - 23,874
Former Tenant Stock 5,228 - 5228
Former Tenant F&F 58,334 15,650 73,984
Cost of Defective Title 975 - 975
Premises Licence 220 - 220
Professional Fees 15,314 - 15 311
Payment of Ring Fenced Funds - 183,932 183,932
Cash Float at LT - 61,170 61,170
VAT Pad to HMRC 514,524 226,108 740,833
VAT Recenable 605,828 329,842 935,870
5,025,700 1,329,429 6,355,129
Trading Surplus 302,573 (365,439) {62,865)
Balance in Hand 995,053 685,732 1,680,841

NB - Minor roundtng differences may occur

APPENDIX 2
Page B of 8
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