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Mandela Developments Ltd — In Members’ Voluntary Liguidation
Formerly - Cyclone VIP Ltd

LIQUIDATORS’ PROGRESS REPORT TO MEMEERS
Far the year ending 2 June 2018

STATUTORY INFORMATION

Company name: Mandela Developments Ltd(formerly Cyclone VIP Lid)
Registered office: New Bridge Street House
30-34 New Bridge Street
London
EC4V 6BJ
Registered number: 07944769
Joint Liquidators’ names: Georgina Marie Eason and Michael Colin John Sanders
Joint Liquidators' address: New Bridge Street House, 30 - 34 New Bridge Street, London,
ECA4V 6BJ
Joint Liquidators' date of 3 June 2016
appointment:
Actions of Joint Liquidators’ Any act required or authorised under any enactment to be

done by a Liquidater may be done by either or both of the
Liguidators acting jointly or alone.
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As detailed in my previous report, [ am liaising with Solicitors who are defending a potential claim against
the Company’s insurers. The Company is party to the proceedings and | am therefore unable fo proceed
to close the liquidation at present. It may be that | can proceed with any final distribution (providing that
| have an indemnity from the shareholders} however | will need to keep the liquidation apen pending the
outcome of the claim.

LIQUIDATORS’ ACTIONS SINCE THE LAST REPORT

| have been regularly liaising with the Sclicitors to establish an exit route so | can close the liquidation
ahead of the claim being resolved. We have been informed by our solicitors that the underwriters have
no issues with the indemnity drafted and that the Company can be removed from the court action. We
are currently awaiting the signed consent order from the court confirming that the Company has been

removed from proceedings.

Significant time has also spent dealing with HM Revenue & Customs (*"HMRC”). As far [ am aware, all
the outstanding returns have been made to HMRC and | am now regularly chasing the VAT refund that
is due to the Company. This has been made more difficult by the fact that HMRC are ascertaining that
this has already made to the Company. | will provide further update in due course.

There is certain work that | am required by the insolvency legislation to undertake work in connection
with the liquidation that provides no financial benefit for the creditors. A description of the routine waork
undertaken since my last progress report is contained in Appendix 1.

RECEIPTS AND PAYMENTS ACCOUNT

My Receipts & Payments Account for the period from 3 June 2017 to 2 June 2018 is attached at
Appendix 1.

The balance of funds are held in an interest bearing estate bank account.
RECEIPTS
Bank Interest Gross

Gross bank interest of £7.09 has accrued on funds held within the liquidation estate bank account during
the period of this report.

PAYMENTS

Ordinary Shareholders

A distribution totalling £5,000 has been paid to the Members.

ASSETS

VAT Refund

The Declaration of Solvency listed a VAT refund totalling £15,082 as being owed to the Company.
HMRC have not yet issued the VAT refund. | have been advised that part of the VAT refund may already
have been received directly into the Company's bank account pre-liquidation. | am continuing to chase
HMRC for VAT clearance and repayment of any remaining amount due.

Cash at Bank

The Declaration of Solvency listed Cash at Bank totalling £229,138 as being an asset of the Company.
I can confirm that funds totalling £229,138.67 has been received following the Joint Liquidator's
appointment.
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LIABILITIES

Secured Creditors

An examination of the Company’'s mortgage register held by the Registrar of Companies showed that
the Company has no current charges over its assets.

Preferential Creditors

The Declaration of Solvency did not list any preferential creditors. No claims have been received to date
in the liquidation.

Crown Creditors

The Declaration of Solvency listed £47,587 as owed to HMRC. | have received a claim from HMRC
totalling £49,611.30 which has been settled in full.

Director's Loans

The Declaration of Solvency listed £73,100 as being owed to the Directors in respect of cutstanding
foans made to the Company. | can confirm that a total of £68,100 has been re-paid to the Directors.

Non-preferential unsecured creditors

The Declaration of Solvency listed £4, 705 as owed to other non-preferential unsecured creditors. | have
not received any claims in the liquidation to date. | have issued non-preferential unsecured creditors
with a Notice of Intended dividend giving a deadline of 31 August 2017 for submission of claims for
adjudication and settlement by the Joint Liquidators.

As mentioned above, there is also potential claim against the Company’s insurers and the company is
party to the proceedings.

Distributions

The following distribution has been made to the Members:

Date Amount Distributed Rate of distribution per share
16 June 2016 £91,286 £91,286
11 April 2018 £5,000 £5,000

LIQUIDATORS’ REMUNERATION

My remuneration was previously authorised by Written Resolution of the Members on 3 June 2016 to be
fixed at £6,500 pius VAT.

| have drawn the agreed fee of £6,500 plus VAT in the year to 2 June 2017.
A schedule of my time costs incurred to date is attached at Appendix 2.

A copy of ‘A Members' Guide to Liguidators’ Fees', together with an explanatory note which shows MHA
Macintyre Hudson's fee policy are available at the link http://www. macintyrehudsen.co.uk/guide-to-fees.

LIQUIDATORS’ EXPENSES

| have incurred expenses to 2 June 2017 totalling £160 which have been drawn in full.
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| have incurred the following expenses in the period since my appointment as Joint Liguidator:

Type of expense Amount incurred/ accrued in the reporting period

Statutory Bond £160

FURTHER INFORMATION

A Member may, with the permission of the court or with at least 5% of the total voting rights of all the
Members having the right to vote at general meetings of the company request further details of the Joint
Liquidators' remuneration and expenses, within 21 days of receipt of this report.

A Member may, with the permission of the court or with at least 10% of the total voting rights of all the
Members having the right to vote at general meetings of the company, apply to Gourt to challenge the
amount of remuneration charged by the Joint Liquidators as being excessive, and/or the basis of the
Joint Liguidators’ remuneration, and/or the amount of the expenses incurred as being excessive, within

8 weeks of their receipt of this report.

The Liquidaticn will remain open until the VAT refund has been received been fully resolved and the consent
order has been finalised. | shall then request formal tax clearance for closure of the liquidation. | estimate
that this will take approximately 5 months and once resolved the Liquidation will be finalised and our files

will be closed.

if members have any queries regarding the conduct of the Liquidation, or if they want hard copies of any
of the documents made available on-line, they should contact Nathan Sawyer on 0207 429 41C0, or by
email at Nathan.Sawyer@mbhllp.co.uk.

edrgina Marie Eason
JOINT LIQUIDATOR
AUTHORISED TO ACT IN THE UK BY THE
INSOLVENCY PRACTITIONERS ASSOCIATION



Appendix 1

Administration

Dealing with all routine correspondence and emails relating to the case.
Maintaining and managing the office holder's estate bank account.
Maintaining and managing the office holder's cashbook.

Undertaking regular bank reconciliations of the bank account containing estate funds.

Reviewing the adequacy of the specific penalty bond on a quarterly basis.
Undertaking periodic reviews of the progress of the case.

Overseeing and controlling the work done on the case by case administrators.
Preparing, reviewing and issuing annual progress reports to Members.

Filing returns at Companies House.

Preparing and filing VAT returns.

Preparing and filing Corporation Tax returns.

Creditors

Making a further distribution to members.
Chasing tax clearance.
Requesting further updates on the position regarding the consent arder.

Assels

Chasing the outstanding VAT refund.

"
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Mandela Developments Ltd(formerly Cyclone VIP Ltd)
(In Liquidation)

JOINT LIQUIDATORS' RECEIPTS AND PAYMENTS ACCOUNT

Declaration From 03/06/2017 From 03/06/2016

of Solvency To 02/06/2018 To 02/06/2018
£ £ £
RECEIPTS
Tax Refund 0.00 987.13
VAT Refund 15,082.00 0.00 0.00
Cash at Bank 229,138.00 0.00 234,560.10
Bank Interest Gross 7.09 40.11
7.09 235,587.34
PAYMENTS
Office Holders Fees 0.00 6,500.00
Office Helders Expenses, 0.00 160.00
Accountancy Fees 0.00 5,500.00
Statutory Advertising 0.00 253.80
Trade & Expense Creditors (4,705.00) 0.00 0.00
Directors (73,100.00) 0.00 68,100.00
Intand Revenue (47,587.00) 0.00 49,611.60
Ordinary Shareholders {1.00} 5,000.00 96,286.00
5,000.00 226,411.40
Net Receipts/(Payments) {4,992.91) 9,175.94
MADE UP AS FOLLOWS
Bank 2 Current A/c - METRO - IB (4,992.91) 9,175.94
(4,992.91) 9,175.94
/—.h

Georgzna Marie Eason
Joint Liquidator
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B Presenter information

n Important information

You do not have to give any contact information, but if
you do it will help Companies House if there is a query
on the form. The contact information you give will be
visible to searchers of the public record.

Fntactname Sawyer, Nathan

All information on this form will appear on the
public record.

E Where to send

<™ Maclntyre Hudson LLP

[*=  New Bridge Street House
| 30 - 34 New Bridge Street

Post town l-()r](j()r1

County/Region

™= [efclafv] [e[B]s

Couniry

|Dx

| 0207 429 4100
Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

O The company name and number match the
information held on the public Register.

1 You have attached the required documents.

O You have signed the form.

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the address below:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.
DX 33050 Cardiff.

ﬂ Further information

For further information please see the guidance notes
on the website at www.gov.uk/companieshouse
or email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

This form has been pravided free of charge hy Companies House,
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