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Deloitte.

Ereved Group Holdings Limited Company Number 00014504
Ereved Central Services Limited Company Number 06945830
Ereved Finance No 3 Limited Company Number 06448650
Ereved Finance No 2 Limited Company Number 06448657
Ereved Venice Limited Company Number 05849362
Ereved Midco Limited Company Number 06798909
Ereved Limited Company Number 06798895
Ereved Group Limited Company Number 06798902

(All in Liquidation) (“the Companies”)

Registered Office: c/o Deloitte LLP, Hill House, 1 Little New Street, London, EC4A 3TR

Progress report to creditors’ and members’ for the 12 month period from 31 March 2015 to 30 March 2016 pursuant to
Section 104A of the Insolvency Act 1986 (as amended) (“the Act”) and Rules 4.49B and 4.49C of the Insolvency Rules 1986
(as amended) (“the Rules”).

Stephen Roland Browne and Robert James Harding (“the Joint Liquidators”) were appointed Joint Liquidators of the Companies by
general meetings of members and creditors on 31 March 2015 All hcensed Insolvency Practitioners of Deloitte LLP (“Deloitte”) are
hcensed in the UK to act as Insolvency Practitioners by the Institute of Chartered Accountants in England and Wales

For the purposes of section 231 of the Act, the Joint Liquidators confirm that they are authonsed to carry out all functions, duties and
powers by either of them jointly and severally

Council Regulation (EC) No 1346/2000 applies and these are the main proceedings as defined in Article 3(1) of that regulation

26 May 2016




[} 9102 ABW g2 suonepinby dnoaug peasry | dT1enoPRA 910Z @

punj Jed paquasald 3y} JO anlia AQ PUAPIAIP B 9AI9231 0] A|2)I] ale paji

paaai3 pue pajwT] Sa2IARS [BUSD pasal] ‘paywi sBuipjoy dnols) paaaid Jo SIOPpaId paindasun
sllie|a 1o}ipala [euasaald ou aie asay |

liny Wi pied aq jou ||Im JOYpaID paindas ay|

¢ sjuawded
) puapial(g

61-¢1 abed uo papiaoid aie ucneIaUNWSI INO L0 S|IB}SP JAYUN
pled

! PUB PAIBA0IAI U33Q aABY UdIym JO (e dnolb ay) ss0108 ¥z 652'€3F J0 sasuadxa paunoul aaey ap
. lojpain
palnoas ay} Ag S|gejIEAR SPBLW SPUN) LUOJS 31EP 0} 000' 093 Bulj|210) uoNEISUNLUSS UMEBIP BABY SAA

. 09 96%'GL 13
0] junowe podal si1y) wi 0} paulasar sauedwor) sy Joy poliad podal ay) Joj S1S02-aLl} INQ ‘SIONPaID
pue siagqwalwt ay) AQ G107 YdJep LE Uo S}SOD LI} 0} 85Ualajal AQ paxl) SBM UONRIBUNLIRI INO

sassauisng Buijesado ay) jo Jajsuer; pue Buipel) uonepinby aid sy) o) Bunejal ssijuoyne

|e20| pue saipoq A1ojejnbal woly asoy) pue aouspuodsanod Jawo)sna/iaddns Jawioy ‘'sauinbua
JONPaID YHm )[Bap OS|E aABL am siajjew Buitodal pue souendwiod Aioiniels ayj 0] Uolppe u|

g pue $ sabed e papiacid s jejop JayuNg $IDSSE UIBUSD

1o Axanooal ayj ojul suciiebijsaaul us)epapun ‘sasea) OM] JO JSWIBISIP pUe Japualins ay) pajenobau
‘Aued paiy) e 0) sawedwos ARipISqns JO 31es ay) ur pajsisse aaey am pouad podail ay) Buung

_ GLOZ SUN[ §Z UO 221AI3S AJUaAJOSU| 3y} 0} Auedwod
yoes Joj papiugns sem podal 1o Wwnjal [eluapyuod e piebal siyy Uy pajadwos sem sioang
Ssaiuedwos) ayj Jo }anpuod ayl ojul uoijebiisaau ue ‘sainp Alojniels siojepinbi ay) jo ped sy
SMBIABI ased Jipollad jo uonadwos 8y} pue asuapuodsallod Joppald Buipnioul suonesyiou
wawijuiodde ‘Buinodas Auginie)s Juswabeuew pue dn-jas ases Buipnjaul suonebiqo aouendwod pue
Alojniels Ino (141} 0} SySEe] AlesSaaaU 8U) INO PaLLed aABY am uswiuiodde ina jo pouad ay) Buung

Kieluawwon

polsad

GunJiodal

* aip Bunnp
suonepinby

ayl

* Jo ssalboud

sabessaw A3y

ZcB6 £0EL 020 191
suenEpM

bifdnoJGparaiafn/Wiod aHOjop MMM
. BlISUIM
%N 02 apiojlap@Aojowep jewl

s|lejep J9EjUoD

D8E viro3

uopuo

aueT soyg 99

80B|d sudyly

d711 enicieg

Buiprey sawer paqoy

sumoif puejoy usydalg
saiuedwon

ay} jo siojepinbi jutor

SjoRJU0Y




Contents

Progress of the liquidations

Information for creditors

Remuneration and expenses

2046 Detaitte LLP | Pnvate and Cenfidential | 31 March 2016 2




£ 910z i LE | 1enuapyuol pue ajeaid | d 11 2erRa 902 G

sjuoswAed pue sidisnay

Aewwng

suoijepinbi| ay) jo ssaiboid




Progress of the
liquidations
Summary

Work undertaken during the report period
Statutory tasks

Dunng the penod of cur appointment we have carried out
the following tasks which primanly relate to fulfilment of
statutory and compliance obligations and other tasks of an
administrative nature

» Case set-up and management
« Statutory reporting Appointment notifications

+ Creditor correspondence there 1s one secured creditor
across the Companies and circa 50 unsecured
creditors including intercompany creditors

» CDDA reporting
+ Casereviews

These tasks are a necessary part of the engagement but
do not generate any direct financial benefit for creditors

Asset Realisation
Ereved Group Holdings Limited

We received a repayment of interest from Lloyds Banking
Group, In respect of a prior loan relationship, amounting to
£33,766 69 on 1 July 2015

We continue to investigate the potential recovery of assets
as detalled below Work during the penod has included
corresponding with the registrars, bank and other parties

Unclaimed dividends relating to years pnor to iquidation,
shown as debtors on the statement of affairs, are currently
held by the company's former Registrars These are due
to be released on 1 June annually through to 2018
Further funds are being retained by the Registrars in
respect of a historic scheme of arrangement and loan
notes An investigation s ongoing to ascertain the amount
of funds held and potential for recovery

We are also aware that funds put aside for dissentient
shareholders In relation to a prior acquisition rematn in a
bank account held by RBS We are continuing to
investgate the amount held and potential for recovery

Ereved Central Services Limited

An amount of £208,610 60 was released to the company
from the pre liguidation bank account by the secured
lender These funds were held in a charged account prior
to the appointment of the Liquidators and were released to
provide funding for the iquidations More information 1s
provided In the sections relating to remuneration at page
14

Ereved Limited

We received a repayment of interest from Lloyds Banking
Group, in respect of a prior loan relationship, amounting to
£236,258 01 on 7 October 2015

Ereved Group Limited

We received a non domestic rate refund of £827 32 on 20
October 2015 We also received two refunds from lawyers
amounting to £955 68 in relation to the overpayment of
legal fees on matters concluded before liquidation

Investigations

We have comphed with our statutory duty to report on the
conduct of the Compantes’ directors and submitted our
confidential report to the Insolvency Service on 25 June
2015

We have reviewed the information available to assess
whether there are any matters that might lead to a
recovery for the benefit of creditors, such as potential
claims that may be brought agarnst parties either
connected to or who have had past dealings with the
Company

Having completed this review no further avenues of
recovery have been dentified If you have any information
that you feel we should be aware of, please contactus in
writing using the contact details on Page 1 above

© 2016 Deloitte LLP | Ereved Group hquidations 26 May 2016 4
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Progress of the
liquidations
Receipts and
payments

Ereved Group Holdings Limited
Joint Liquidators' receipts and payments account
31 March 2015 to 30 March 2016

Receipts

Debtors

Loan interest refund
Bank nierest gross
Total receipts

Paymaeants

Floating charges
htercompany payables

Total payments

Balance in hand

Statement of

Affairs values as at

31 March 2015

For the period from
31 March 2015 to
30 March 2016

121,084
33,766 69
3674
121,084 33,803 43
(260 428 279)
(52,463,886)
{312,892,165) Nit
33,803

Ereved Contral Services Limited

Joint Liquidators’ receipts and payments account

31 March 2015 to 30 March 2016

Statement of
Affairs values as at

31 March 2015

For the period from
31 March 2015 to
30 March 2016

Raceipts

Cesh at bank 150,000 20861060
Bank interest gross 187 86
Total raceipts 150,000 208,798 48
Payments

Roating charges {260 522 146}

Intercompany payables (943,832,644)

Specific bond 72000
Lquidator's fees 60,000 00
Liqudator's expenses 2,229 24
Webste costs 500 00
Storage costs 560
Postage & redirection 1,634 10
Bank charges 360
VAT recervable 12503 11
Total paymants {1,204,354,790) 77,695.85
Balance in hand 131,202 81

The cash at bank figure refers to funds made available by the secured

creditor to allow for the costs of the iquidations to be settled

The Liqudators fees, expenses and other costs relate to the group and

have been settled from the funds made available by the secured creditor

Further explanation s provided at page 14

© 2016 Detortte LLP | Ereved Group kquidations 26 May 2018
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Progress of the
liquidations
Receipts and
payments

Ereved Finance No 3 Limited
Joint Liquidators’ receipts and payments account
31 March 2015 to 30 March 2016

Receipts

Total receipts

Payments

Floating charges
Intercompany payables

Total payments

Balance in hand

Statement of
Affairs values as at

31 March 2015

For the period from
31 March 2015 to
30 March 2016

Nil

Nil

(260,522,146)
(75,765,532)

(336,287,678)

No transactions were entered into dunng the period from 31 March 2015

to 30 March 2016

Ereved Finance No 2 Limited
Joint Liquidators' receipts and payments account
31 March 2015 to 30 March 2016

Receipts

Total receipts

Payments

Floatmg charges
ntercompany payables

Total payments

Balance in hand

Statement of
Affairs values as at

31 March 2015

For the period from
31 March 2015 to
30 March 2016

(260,522 ,146)
{1.008,668)

{261,530,814)

Nil

No transactions were entered into during the period from 31 March 2015

to 30 March 2016

© 2016 Delotte LLP | Ereved Group liquidations 28 May 2016 8
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Information for creditors

Outcome

Statutory information

£ 2016 Delotte LLP | Private and Confidential [ 31 March 2018 10
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Information for
creditors

Statutory information

Ereved Group Ereved Central

Holdings Services No 3 Limited  No 2 Limited Limited Limiteq ~ CrevedLimited o o ed
Limited Limited

Ereved Finance Ereved Finance Ereved Venice Ereved Midco Ereved Group

Regstered
oﬂﬂm HIt House, 1 Little  Hll House, 1 Litle  Hill House, 1 Little  Hil House, 1 Litle  Hill House, 1 Little  Hil House, 1 Littie  Hll House, 1 Litle  Hill House, 1 Litlle
New Street, New Street, New Street, New Street, New Street, New Street, New Street, New Street,
London, BC4A 3TR London, EC4A 3TR London, B24A 3TR London, BC4A 3TR London, BC4A 3TR London, EC4A 3TR London, ECAA 3TR London, BEC4A 3TR
Company 00014504 06945830 06448650 06448657 5849362 06798909 06798895 06798202
Date of 31 March 2015 31 March 2015 31 March 2015 31 March 2015 31 March 2015 31 March 2015 31 March 2015 31 March 2015
ncorporation
Date 4 October 1880 26 June 2009 10 Decerrber 2007 10 December 2007 16 June 2006 22 January 2009 22 January 2009 22 January 2009
Stephen Roland  Stephen Rofand  Stephen Roland  Stephen Roland  Stephen Roland  Stephen Roland  Stephen Roland  Stephen Roland
Browne & Robert Browne & Robert Browne & Robert Browne & Robert Browne & Robert Browne 8 Robert Browne & Robert  Browne & Robert
James Harding James Harding James Harding James Harding Janmes Harding James Harding James Harding James Harding
Joint Delotte LLP, Celotte LLP, Delotte LLP, Celottte LLP, Delaitte LLP, Delotte LLP, Delotte LLP, Celotte LLP,
Liqudators Athene Face, 66 Athene Race, 656 Athene Hace, 66 Athene Face, 66 Athene Flace, 66 Athene Pace, 66 Athene Pace, 66 Athene Pace, 66
Shoe Lane, Shoe Lane, Shoe Lane, Shoe Lane, Shoe Lane, Shoe Lane, Shoe Lane, Shoe Lane,
London, EC4A 3TR London, EC4A 3TR London, EC4A 3TR London, BC4A 3TR London, EC4A 3TR London, EC4A 3TR London, EC4A 3TR London, EC4A 3TR
Auditars Ernst & Young Emst & Young Ernst & Young Emst & Young Ernst & Young Emst & Young Emst & Young Emst & Young

Appontrent  Themembers & Themenbers & Themembers & Themermbers &  Themembers & Themenbers &  Themenbers &  The members &

by creditors creditors creditors creditors creditors creditors credtors creditors
Cirectors at Andrew Coppel, Andrew Coppel, Andrew Coppel,
date of Andrew Coppel & Andrew Coppel & Colin Bliot & Andrew Coppel & Andrew Coppel & Andrew Coppet & Colin Hiiot & Colin Biiot &
appointment Colin Blot Colin Bliot Nicholas Bull Caln Ehot Cohn Bliot Colin Bliot Nicholas Bull Ncholas Bull

© 2016 Deloitte LLP | Ereved Group iquidations 26 May 2016 12
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Remuneration and
disbursements

Joint Liquidators' time
costs for the period 31
March 2015 to 30 March
2016

Joint Liquidators’ remuneration
“A Creditors’ Guide to Remuneration” I1s available for download at www deloitte com/uk/erevedgroupliquidations

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

Basis of remuneration

The basis of the our remuneration was fixed by the creditors of the companies at meetings of creditors held on 31 March
2015 The basis agreed was by reference to the time properly given by the Joint Liquidators and therr staff in attending
to matters ansing in the hiquidations calculated at the prevailing standard hourly charge out rates used by Deloitte at the
time when the work is performed, plus VAT

Remuneration and disbursements - Joint Liquidators’ time costs for the period 31 March 2015 to 30 March 2016

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

Our time costs for the period across all grades of staff were

Company Time Costs (£) Hours Avg Rate £/h Fees drawn £
Ereved Group Holdings Limited 31,445 60 701 448 84 10,000
Ereved Central Services Limited 23,413 10 56 7 413 22 15,000
Ereved Finance No 2 Limited 6,536 50 72 381 14 5,000
Ereved Fmance No 3 Limited 8,384 85 209 401 00 5,000
Ereved Venice Limited 5,977 50 156 384 41 5,000
Ereved Midco Limited 6,827 10 171 400 18 5,000
Ereved Limited 9,348 35 240 39016 5,000
Ereved Group Limited 23,563 60 595 396 29 10,000

We have drawn remuneration totalling £60,000 from funds held by Ereved Central Services Limited As referenced
earlier in this report the funds held by Ereved Central Services Limited were made available by the secured credror to
allow for the costs of the liquidations to be settled

A detailed breakdown of these time costs together with details of our charge rates are shown on the following pages
Please note that time Is charged in six minute increments

© 2016 Delontte LLP | Ereved Group liquidations 26 May 2016 14
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Ereved Group Holdings Limited

Partners & Managers Assistant Assistants Total
Directors Managers & Support
Value Avg Rate

Category Hours Hours Hours Hours (£} £ih
Admnistrabon & Pannmng 13 36 13 196 258 | £ 941610 | £ 36553
Realsaton of Assets - 203 - 29 232 £11,59750{ £ 49989 )
Crediors - 170 01 30 201| £ 095700 £ 49537
Case Specific Matters - 08 - 02 10| € 47500 ) £ 47500
Total 13 417 14 257 701 | £31,44560 | £ 44584

[average rate per hour per grade| £ 87173 [ € s2840]€ 423575 30274

Ereved Central Services Limited

Partners &  Assistant Managers Assistant Assistants

W Directors Directors Managers & Support

i Avg Raie

. Category Hours Hours Hours Hours £h
Administration & Planning 14 14 39 22 268 357 | £ 12,98960 | £ 364 26
Realisation of Assets - - 170 - - 170 £ B8,76500 | £ 51558
Creditors - - 20 05 13 3B]E 160750 £ 42303
Case Specific Matters - - - - 02 02| £ 5100 | £ 25500
Total 14 14 229 27 283 567|F£ 2344310 | £ 41322

[average rate perhour pergrade| £ 8315 [ & seat1[e siasofe a1s37[e 30119

Ereved Finance No 2 Limited

Partners & Managers Assistant Assistants Total
Directors Managers & Support
Value Avg Rate

Category Hours Hours Hours Hours £) £ih
Admnistration & Planning 13 25 02 118 158| £ 597750 £ 37952
Realisaton of Assets - - - 03 0318 9450 1€ 31500
Creditors - - - 02 02| £ 6000 | £ 30000
Case Specific Matters - 07 - 02 0G| £ 40450 f 44044
Total 13 32 02 125 172 £ 653650 | £ 38114

Average rate per hour per grade| £ 87173 | £ 51281 £ 2500 £ 29536
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Ereved Limited

Partners & Managers Assistant Assistants Total
Directors Managers & Support
Value Avg Rate
Hours Hours Hours (£} £/h
Admustration & Panmng 13 45 () 154 220 £ 840185 % 38260
Realsaton of Assets - 13 - - 13| £ 68900 | £ 53000
Creditors - g2 01 02 05|£ 20650 |£ 41300
Case Specific Matters - - - 02 02|k 5100 | £ 25500
Total 13 60 09 158 240 E 934835 |£ 239016

[average rate per hour per grade] £ Br020] £ s2250|f 422782 30013

Ereved Group Limited

Partners &  Assistant Managers Assistant Assistants Total
Directors Directors Managers & Support
Value Avg Rate

Category Hours Hours Hours Hours Hours Hours (£) £h
Admmstrabion & Planning 13 18 51 17 343 441 | £ 1605060 | £ 364 29
Realsaton of Assets - - 50 - 03 53|£ 274450 | £ 51783
Creditors - - 39 - 19 58| £ 254450 | £ 43871
Case Specific Matters - - 41 - 02 43| £ 222400 | £ 51721
Total 13 18 181 17 367 595| £ 2356360 | £ 39629

Average rate per hour per grade | £ 87020 | £ 68500 | £ 52033| £ 42500 _ £ 30378

© 2016 Deloitte LLP | Ereved Group liquidations 26 May 2016 18
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Deloitte.

This document 1s confidential and prepared solely for your information Therefore you should not, without cur pror witten consent, refer to or use our name or this
document for any other purpose, disclose them or refer to them in any prospectus or other document, or make them available or communicate them to any other party No
other party 1s entitled to rely on cur document for any purpose whatsoever and thus we accept no liability to any other party who 1s shown or gains access to this document

Delaitte LLP 1s a imited hability partnership registered in England and Wales with registered number OC303675 and its regisiered office at 2 New Street Square, London
EC4A 3BZ, United Kingdom

Delortte LLP 15 the United Kingdom member firm of Deloitte Touche Tohmatsu Limited {*DTTL"), a UK pnvate company limited by guarantee whose member firms are
legally separate and independent entities Please see www delotte co ukfabout for & detalled descnption of the legal structure of DTTL and its member firms

Member of Deloitte Touche Tohmatsu Limited




