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ACST Solutions Limited
(In Liquidation)
Joint Liquidators’ Abstract of Receipts & Payments

Statement From 12/02/2016 From 12/02/2015

of Affairs To 11/02/2017 To 11/02/2017
UNSECURED CREDITORS

(490,000 00) Trade & Expense Creditors NiL NIL

(200,000 00) Iinland Revenue NIL NIL

NIL NIL

{690,000.00) NIL NIL

REPRESENTED BY
NIL

Jodnne Elizabeth Milner
Joint Liquidator
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ACST Solutions Limited {in Creditors’ Voluntary Liquidation) (“the Company”)
Joint Liquidators' Second Annual Report

Introeduction

Creditors will recall that Stephen Cork and | were appointed Joint Liquidators of the Company on 12 February
2015 at a meeting of creditors by HMRC Thus report 1s addressed to the creditors of the Company and forms
the Joint Liquidators’ report of the second year of the Liguidation in accordance with Section 104A of the
Insolvency Act 1986 This report Is a statutory requirement as part of the Liquidation process and contains
important information for creditors which should be read in conjunction with my previous comrespondence

Statutory Information

The statutory information of the Company is attached at Appendix |

Joint Liguidators' Actions during the Reporting Period

The Jont Liquidators have comphed with all statutory and regulatory requirements

As previously reported, HMRC opened an investigation into the affairs of the Company The Joint Liguidators
have provided assistance as required to HMRC whilst conducting their own parallel investigation into the
conduct of the directers of the Company Both inquines are in progress, however, in order not to jeopardise
any potential recovenes no further details can be provided in this report

Receipts & Payments Account

An abstract summary of the Joint Liquidators’ receipts and payments for the reporting period, being
12 February 2016 to 11 February 2017 15 attached at Appendix li, togethes with a cumulative account

There have been no receipts and payments in the Liquidation

Assets

No assets were rdentified by the directors in the Statement of Affarrs

Liabihties

Secured creditors

An examination of the mortgage register of the Company held by the Registrar of Companies indicates that
gl: n?pc;r::sany has no current charges over its assets As such, there are no secured creditors of the

Preferental credifors

No preferential creditors were listed in the Statement of Affairs and no claims have been received dunng the
Liguidation

The Prescnbed Part

There are prowisions withm the insolvency legisiation that require a hquidator o set aside a percentage of a
company's assets for the benefit of the unsecured creditors in cases where the company gave a ficating
charge over its assets to a lender on or afler 15 September 2003 This 1s known as the “prescnbed part of the

net property ”

A company’s net property 1s that left after paying the preferential creditors, but before paying the lender who
holds a floating charge A tiquidator has to set aside

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

The Company has not granted any floating charges and so the Prescnbed Part does not apply



Unsecured creditors

The Statement of Affairs included four creditors with an estimated total hability of £690,000 | have received
claims from BMRC totaling £3,130,299 The claim Is larger than anticipated due to the fact that HMRC 15
continuing to tnvestrgate the position of the Company and amounts which may be owed | have not received
claims from three creditors with onginal estimated claims in the Statement of Affairs of £490,000 The claims
will be adjudicated in the event that there are sufficient funds to enable a dwidend to be 1ssued

Investigation into the Affairs of the Company

The Jont Liguidators are continuing to investigate the Company's affairs to estabhsh whether there were any
potential asset recovenes or conduct matters that justfied further investigation, taking account of the public
interest, potential recoveries, the funds likely to be avallable to fund an investigation and the costs involved
These investigations are being conducted parallel to investigations being undertaken by HMRC and the Joint
Liguidators continue to haise with and assist HMRC in this regard

Within six months of our appointment as Liquidators, a cenfidential report must be submitted to the Secretary
of State to include any matters which have come to our attention during the course of our work which may
indicate that the conduct of any past or present director would make him unfit to be concemed with the
management of a company | can confirm that such a report was submitted on 10 September 2015

Pre-Appointment Remuneration

At the first meeting of creditors held on 12 February 2015, no fee resolution was sought in respect of the fees
of Cork Gully LLP

No time costs were incurred for the period prior to my appointment

Joint Liguidators’ Remuneration

No resolution has been sought in respect of the Joint Liquidators fees on the basis that there are currently no
funds in the Liquidation estate from which to draw remuneration

The Joint Liguidators has therefore not drawn funds in respect of time costs accrued duning the reporting
penod

Attached at Appendix Il 1s an analysis of the time spent by the Joint Liquidators and their staff in attending to
matters ansing in the Liquidation dunng this reporting period Time costs for the period 12 February 2016 to
11 February 2017 amount to £6,236 This represents 20 hours of work at an average hourly rate of £315
Additionally attached at Appendix Ill 1s a cumulative analysis of the time spent by the Joint Liguidators and
therr staff since their appointment Time costs for the penod 12 February 2015 to 11 February 2017 amount to
£17,514 This represents 64 hours at an average hourly rate of £273

A descnption of the routine work undertaken during the reporting penod 1s as follows

Admurustration and Planning
+ Review and documentation of Liquidation strategy
s Dealing with all routine correspondence
+ Mantaming physical case files and electronic case details on Insolvency Practitioner System (*|PS")
Case Management software
Case bordereau
Maintaining and managing the Liquidators’ cashbook and bank account
Ensuring statutory lodgments and tax lodgment obligations are met
Case strategy matters, internal and external strategy meetings

Creditors
¢ Drafting and 1ssuing the Joint Liquidators’ annual report

investigations
«  Liaising with HMRC n respect of their detailed investigations into the affairs of the Company
+ Rewview of Company records and correspondence with directors in respect of the Joint Liguidators’
investigations

A copy of ‘A creditors Guide to Liquidators’ Fees' may be downloaded at
http /iwww icaew com/enftechnical/insolvency/creditors-guides




Please note that there are different versions of the Guidance Notes and in this case you should refer to the
1 November 2011 version

Further information about creditors' nghts can be obtained by visiting the creditors” infformation website
pubhshed by the Association of Business Recovery Professionals (R3) at
hitp /iwww creditoninsolvencyguide co uk/

A hard copy of the above documents may be provided to creditors upon request

Expense Statement

The Joint Liguidators’ expenses (Category 1 disbursemenits) to the date of this report total £824, of which £76
has been incurred dunng this reporting period Cetails are as follows

Expense Sum Incurred (£)
Stationery & Postage 181
Specific Penalty Bond 20
Storage 537
Travel & Subsistence 76
Total 824

No expenses have been drawn during the Liquidation

Creditors should note that the Joint Liquidators have not incurred any Category 2 disbursements Category 2
disbursements are defined as those charged by Cork Gully LLP directly, such as room hire, printing and
stationery

The Joint Liguidators have not utilsed any professional advisors dunng the Liguidation

10  Further Information
An unsecured creditor may, with the permission of the court or with the concurrence of 5% in value of the
unsecured crediors (including the creditor In question) request further details of the Joint Liquidators’
remuneration and expenses, within 21 days of receipt of this report
An unsecured creditor may, with the permission of the court or with the concurrence of 10% in value of the
creditors (including the creditor in question), apply to court to challenge the amount and/cr basis of the Joint
Liquidators’ fees and the amount of any proposed expenses or expenses already incurred, within eight weeks
of receipt of this report

11  Dividend Prospects
There have been insufficient asset realisations during the Liquidation to enable a dividend to be declared to

any class of creditor Any potential dvidend 1s contingent upon the Joint Liquidators’ ongoing vestigations
into the affairs of the Company and any recovenes which may result from same

12 Summary

The Liquidation will remain apen until both HMRC and the Joint Liguidators have completed their
investigations into the affairs of the Company

If you have any quenes regarding this repert, or the iquidation in general, then please contact Udobi Nzelu on

020 7268 2150 or emait udobinzelu@corkgully com

Joint Liquidator

At Cork Gully LLP we alwaya sinve to provide 8 profassional and efficient sernce  however wo recogruse that it 8 w the nature of It Y p dings for 10 arisa
from uma fo lime If you shoutd have cause to complain about the way that we are acung you showdd, in the first instance put details of your complaint & wiiling to our
comptaints officer Allisier Manson at 52 Brook Streel London W1K 5DS Thus will fermally invoke our complaints procadure and we will endesvour to deal with your
complaint under the suparvision of a sanior partner unconnected with the appoiniment

Most disputes can be resolved amicably arther through the provision of furthar Information of following negoliations However in the event thal you have exhausted our
complaints procedure 8nd you are not fied thal your plaint hos boen resolved or dealt with eppropriately you may complamn to the regulatory body thal licences the
insolvancy practioner concemed Any such complaints shouid be addressed to The Insolvency Service IP Complaints, 3rd Floor 1 Cily Walk, Leads L511 DA, and you
can make 8 submission usiNg an online form avalable a1 www gov lan-about-insoh y-practiioner of you can email ip complants@insolvency si gov uk of you
may phona 0845 602 9848 - calls are charged al batwaan 1p and 10 Sp per minuto from & land ine or for mobiles, betwesn 12p end 4 1p per minute If you're calling from the
UK




Appendix |
Statutory Information

Name of Company ACST Solutions Limited

Former Names Absolute Accounting and Taxation Solutions Limited (until 26 September
2014)

Date of Incorporation 28 Qctober 2009

Registered Number 07059975

Registered Office

c/o Cork Gully LLP

52 Brook Street
London
W1K 5DS

Andrew James House
Bridge Road

Ashford Kent

TN23 1BB

Former Registered Office

Former Trading Address Andrew James House
Bndge Road

Ashford Kent

TN23 1BB

Nature of Business Tax Consultancy

Directors Mr Mark Wilham Sandells (appointed 28 October 2009)
Company Secretary None

Chargeholders None

Shareholdings MJSH Holdings Limited (100 shares)

Joint Liguidators’ Names Stephen Robert Cork and Joanne Elizabeth Milner

Joint Liguidators' Address Cork Gully LLP, 52 Brook Street, London W1K 508

Joint Liguidators’ Date of
Appointment

12 February 2015



Appendix |)
Joint Liquidators’ Abstract of Receipts and Payments

From From
Statement 12/02/2016 12/02/2015
of Affairs To 11/102/2017 To 11/02/2017

Unsecured Creditors
{490,000 00) Trade & Expense Creditors - -
(200,000 00) Inland Revenue - -

(690,000.00) - -
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