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Company name in full |
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Court details

Court natne

Court number
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Administrator's name

Full forename(s)

| Matthew E

Surname

‘ﬁchards

+ I

Administrator's address

Building namelnumberl 30 Finsbury Square

Street |
ﬁ
Post town I London
County/Region |
vk [efclz[Al [1lale
Country |
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E Administrator’s name ©
Full forename(s) Alistair © Other administrator
Use this section to tell us about
Surname Wardeill another administrator,
E Administrator’s address @
Building name/number [ 11/13 Penhill Road © Other administrator
Use this section ta tell us about
Street l another administrator,
Post town | Cardiff
County/Region E South Glamorgan
Postcode C’F 1 '1 Ig'u P
Country ’
Final progress report

| have attached a copy of the final progress report

E Sign and date

Administrator's Slgnature

signature X A / A X
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B Presenter information

mmportant 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 ta searchers of the public record.

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

Contact name Matthew Drinkwatel’

Where to send

[“mpawm Grant Thornton UK LLP

|

I Address

4 Hardman Square

Spinningfields

|
|

Manchester

FOS‘ own

County/Region

Country

IDx

l Sdephone

0161 953 6900

Checklist

We may return forms completed incorrectly or
with information missing,

Please make sure you have remembered the

following:

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

{1 You have attached the required documents.

1 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 Cardifi.

W—WEFGEI_BF-“’_ 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 provided free of charge by Companies House,

04/17 Version 1.0
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o GrantThornton

Recovery and Reorganisation
Grant Thornten UK LLP

DPS Process Solutions ¢ Hacman Sqare
Limited V33

DPS Bristol (Holdings)
Limited

DPS Global Limited
All in administration

Joint administrators’ final progress report for
the period 16 September 2019 to
10 March 2020

Prepared by: Matthew Richards, Joint Administrator

Contact details: Should you wish to discuss any matters in
this report, please do not hesitate to
contact Matthew Drinkwater on
0161 953 6386
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Definitions

The following definitions are used either within the body of this report, the appendices to it, or both.

Cordet/the secured creditor Cordet Lending SARL

DPSPS DPS Process Solutions Limited
DPSBH DPS Bristol {Holdings) Limited

DPSG DPS Giobal Limited

the Companies DPSPS, DPSBH and DPSG

the joint administrators fus /we four Matthew Richards and Alistair Wardell
the Period 16 September 2019 to 10 March 2020
Pyrocorel/the purchaser Pyrocore Limited

VAT Value added tax

IP Intellectual Property




1 Executive summary

s This final progress report for the Company’s administration covers the entirety of the administration.

s Qur proposals were approved on 16 May 2018 by way of a deemed consent by the creditors,

« This report should be read in conjunction with all previous reports which are available on Grant
Thornton's creditors’ portal https://iwww grantthornton.co.uk/portal.

+ The key work done in the Periad has been to liaise with Pyrocore to ensure all IP assignments were
completed, finalise the costs of the administrations and make final distributions to the Companies’
secured creditor.

s There are insufficient funds to enable dividends {o be paid to the preferential and unsecured
creditors of the Companies.

S K

Matthew E Richards
Joint Administrator

11 March 2020
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An overview of the
Administration

Implementation of the proposals and objective

The joint administrators’ proposals were approved by the creditors by way of deemed consent on
16 May 2018.

The duty of the joint administrators is to act in the best interests of the creditors as a whole in order to
achieve one of the three following objectives as set out in the Insolvency legislation:

+ Rescuing a company as a going concern; or

e Achieving a better result for a company's creditors as a whoie than would be likely if the company
were wound up {without first being in Administration); or

« Realising property in order to make a distribution to one or more secured or preferential creditors.

In these cases, the joint administrators have achieved the third objective via a sale of the business and
assets to Pyrocore which realised a total of £3.5 million. This, together with the realisation of some small
sundry assets, has enabled distributions totalling approximately £3.16 million to be made to the secured
creditor from the Companies.

Extension of the administrations

The appointment of administrators ordinarily ceases to have effect at the end of the period of one year
from the date of appointment.

In certain circumstances it is necessary to extend the administrators’ term in office in order to achieve
the objective of the administration.

In order to allow time for Pyrocore to finalise IP assigments following the sale of the Companies’
business, the administrations were all extended with the consent of the secured creditor to give a
revised expiry date of 15 March 2020.
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Progress to conclusion

Strategy and progress from last report

As detailed in the previous report, all of the Companies’ assets were realised in an earlier period. Full
details of all asset realisations can be found in our previous reports and a brief summary of the sale of

business and certain assets is provided below.

During the Period the joint administrators have spent time finalising the cosis of the Administrations,
assisting with the assignment of the P to Pyrocore, making distributions to the secured creditor and

progressing the cases to closure.

Trading

As previously advised, it was determined that the best way of achieving the objective of the

administrations was to continue to trade the business following the appointments until a suitable
purchaser of the business and assets was found and a sale completed.

A trading deficit of approximately £454,000 was generated during the trading period; however,
realisations totalling £3.5 million were achieved as a result of the sale (as set out below). The secured
creditor provided the joint administrators with funding to cover certain trading and administrative costs
and the deficit has therefore had no impact on the returns available to any other class of creditor.

Sale of business and assets

A breakdown of the sale proceeds and the allocations to each of the Companies is detailed below:

Asset Group DPSPS PPSBH DPSG
£ £ £ £

Aquacyc shares 1.00 1.00

BES shares 1.00 1.00

BV shares 1.00 1.00

Contracts 100,000.00 100,000.00

Customer list 3.00 3.00

Equipment 168,990.00 168,990.00

Goodwill 315,000.00 315,000.00

HK shares 25,000.00 25,000.00

IP and JNS assets 2,880,000.00 2,880,000.00

Licences 1.00 1.00

Names 1.00 1.00

Records 1.00 1.00

Stock 1.00 1.00

USA assets 10,000.00 10,000.00

Total realisations from assets 3,500,000.00 594,997.00 2,880,002.00 25,001.00
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In addition to the sale consideration, Pyrocore also paid:

« Licence feaes of £39,321 - Pyrocore was granted a licence to occupy the Companies’ premises for
two months following the sale.

* Contribution of £40,722 towards legal costs and administration costs associated with the IP
assignment.
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Creditors

Secured creditor

Cordet was granted a fixed and floating charge debenture over the Companies’ assets on
15 December 2016. As at the date of administration the total balance due secured by this debenture
was £3.7 million, on which interest continues to accrue.

Cordet also provided funding totalling £573,000 to enable the Administrators to trade the business and
meet certain costs of the administrations, and DPSBH and DPSPS provided cross-guarantees for the
lending made to DPSG.

A sum of approximately £3.1 million was distributed to Cordet on 1 October 2018, clearing the loan
balance together with an on-account payment against the principle debt.

A final payment of £80,220 have been made to Cordet during the Period. There are no further funds
available to the secured creditor who has therefore suffered a shortfall from DPSPS on its lending.

Preferential creditors

Preferential creditor claims consist of employee claims for wages and holiday pay, up to certain
statutory limits. A significant element of these claims will be subrogated to the Secretary of State,
following payment of claims by the Redundancy Payments Service.

Preferential claims are estimated to total £11,471. There are insufficient funds available to make a
distribution to the preferential creditors.

Prescribed part — unsecured creditors

In accordance with section 176A of the Insolvency Act 1988, a prescribed part is to be set aside from
the floating charge assets and made available to the unsecured creditors of the Company. The
prescribed part calculation is applied to the net property available and is calculated at 50% of the first
£10,000 of net realisations and 20% of all further amounts, up to a maximum prescribed part of
£600,000.

There are insufficient net floating charge assets to enable a prescribed part distribution from any of the
Companies.
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Investigations into the
affairs of the Companies

Investigations

We undertook an investigation intc the Companies’ affairs to establish whether there were any potential
asset recoveries, or conduct matters that required further investigation, taking into account the creditors’
interest, potential recoveries, the funds likely to be available to fund an investigation and the costs
involved.

Based on the outcome of our investigations into the affairs of the Companies, there are no matters
identified that need to be reported to the creditors.
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Fees and costs

Overview
QOur remuneration is being charged on a discounted time cost basis as agreed by the secured creditor.

DPS Process Solutions Limited

We have incurred time costs and expenses in the Period amounting to £13,545 and £0, bringing the
cumulative totals for the Administration to £429,600 and £3,052 of which £192,883 and £3052 has been
paid.

A comparisan of our cumulative time costs of £429,60% to our revised fee estimate totalling £423,625
(which was supplied to creditors in the report dated 10 October 2019) is provided at Appendix B. No
further fees will be paid.

DPS Bristol (Holdings) Limited

We have incurred time costs and expenses in the Period amounting to £4,352 and £0, bringing the
cumulative totals at year end to £77,403 and £20 of which £47,19011,063 and £20 has been paid.

A comparison of our cumulative time costs of £77,403 to our fees estimate totalling £51,627 (which was
supplied to creditors when we sought approval of our fee basis) is provided at Appendix B. No further
amounts will be paid.

DPS Global Limited

We have incurred time costs and expenses in the year amounting to £5,608 and £0, bringing the
cumulative totals at year end to £42,703 and £20 of which £23,034 and £20 has been paid.

A comparison of our cumulative time costs of £42,703 to our fees estimate totalling £31,475 (which was
supplied to creditors when we sought approval of our fee basis) is provided at Appendix B. No further
amotunts will be paid.

Further details about remuneration and expenses are pravided in Appendix B to this report.
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Qutcome of the
administration

Exit from administration

The administrations will end by filing a copy of this report and notices at Companies House which will
move the Companies from administration to dissolution.

Discharge from liability

On 3 March 2020, the secured creditor resolved that the administrators be discharged from liability in
accordance with paragraph 98 of schedule B1 to the Insolvency Act 1986 fourteen days after the final

progress report is issued to creditors.




DPS Process Solutions Limited - in administration
Summary of receipts and payments
from 16 March 2018 to 10 March 2020

Receipts
Miscellaneous Income
Goodwill

Prepayments / Debtors
Piant & Machinery
Stock

USA Assets

Customer List

Cash at Bank

Debtor receipts

Cordet Funding
Bank/SA InterestGross
Pyrocore Funding

Payments

Sub Contractors

Rents

Rates

Telephone and intemet
Insurance

Lease/HP Payments
Petty Cash

Property Expenses

IT support costs
PAYE/MN{

Net Wages

Other Payroll Deductions
Sundry Trading Expenses
Employee benefits
Administrators Fees
Chargeholder (1)
Administrators' Fees
Administrators® Expenses
Legal Fees {1)
Professional Fees
Corporation Tax
Ransom payments
Inter-company loan
Statutory Advertising
Bank Charges

Net Receipts/(Payments)

Statement
of Affairs
£

250,000.00
170,000.00

Appendix A

From From
16-Mar-18 16-Sep-19
to to
15-Sep-19 10-Mar-20 Total
£ £ £
5,200.00 0.00 5,200.00
315,000.00 0.00 315,000.00
0.00 0.00 0.00
170,490.00 0.00 170,490.00
100,001.00 0.00 100,001.00
10,000.00 0.00 10,000.00
6.00 0.00 6.00
84.45 0.00 84.45
4,960.00 0.00 4,960.00
393,852.52 0.00 393,852.52
604.76 Q.00 604.76
36,666.67 4,055.76 40,722.43
1,036,865.40 4,055.76 1,040,921.16
28,455.00 0,00 28,455.00
20,458.34 0.00 20,458.34
9,018.96 0.00 9,018.96
3,976.07 0.00 3,976.07
7,533.73 0.00 7,533.73
7,370.04 0.00 7,370.04
25094 0.00 250.94
3.074.99 0.00 3,074.99
14,146.70 0.00 14,146.70
59,385.72 0.00 59,385.72
143,966.09 0.00 143,966.09
22.419.56 0.00 22,419.56
797.00 0.00 797.00
9,598.71 0.00 9,598.71
100,075.00 0.00 100,075.00
184,604.00 80,219.83 264,823.83
118,550.00 74,333.33 192,883.33
2,402.00 649.67 3,051.67
131,214.08 487 05 131,701.13
5,294.19 0,00 5,294.19
0.00 100.00 100.00
448742 .00 4,487.42
0.00 7.809.04 7.,808.04
68.70 0.00 68.70
171.50 3.50 175.00
877,318.74 163,602.42 1,040,921.16
159,546.66 {159,546.66) 0.00




DPS Global Limited - in administration
Summary of receipts and payments
from 16 March 2018 to 10 March 2020

Receipts
Miscellaneous Income
Intercompany-ioan
Sale of Shares

Book Debts

Insurance Refund
Cash at Bank

Cordet Funding
Licence Fees

Payments

Rents

Rates

Heat & Light
Chargeholder {1)
Administrators' Fees
Administrators' Expenses
Legal Fees (1)
Storage Costs
Statutory Advertising
Bank Charges

VAT Irrecoverable

Net Receipts/{Payments)

Statement
of Affairs
£

Appendix A

From From
16-Mar-18 16-Sep-1%
to to
15-Sep-19 10-Mar-20 Total
£ £ £
10,387.92 0.0¢ 10,387.92
Q.64 4618.11 461811
25,001.00 0.00 25,001.0¢
1,348.80 0.00 1,348.90
2,119.94 0.00 2,119.94
364.85 0.00 364.85
89,620.80 0.00 89,620.88
39,320.90 0.00 39,320.90
168,164.4Q 4,618.11 172,762.51
54,880.17 0.00 54,880.17
30,182.61 .00 30,182,861
6,619.53 .00 6,619.53
25,001.00 .00 25,001.00
16.679.00 6,355.00 23,4034.00
a.00 2C.00 20.00
30,259.95 .00 30,259.95
0.0¢ 182.45 182,45
88.70 0.00 88.70
670 0.00 8.70
0.00 2527.40 2,527.40
163,697.86 9,084.85 172,782.51
4,466.74 (4,466.74) 0.00




DPS Bristol {Holdings) Limited - in administration
Summary of receipts and payments

from 16 March 2018 to 10 March 2020

Receipts

Intellectual Praperty & Patents

Cardet Funding

Loan from DPS Process Salutions Limited
Shares & Investments

Cash at Bank

Goodwill

Paymeants

Patent renewal costs
Administrators' Fees
Administrators’ Expenses
Agents/Valuers Fees
Chargeholder (1}

Legal Fees (1)

Statutory Advertising
Bank Charges

Net Receipts/(Payments)

Statement
of Affairs
£

50,000.00

50,000.00

Appendix A

From From

16-Mar-18 16-Sep-19

to w©
15-Sep-19 10-Mar-20 Total
£ £ £
2,880,000.00 0.00 2,880,000.00
89,526.59 0.00 89,526.59
.00 3,19093 2,190.93
2.00 0.00 2.00
19.51 0.00 19.51
0.0 0.00 0.00
2,969,548.10 3,190.93 2,972,739.03
45,123.50 0.00 45,123.50
36,127.00 11,063.00 47,190.00
0.00 20.00 20.00
1,000.00 0.00 1,000.00
2,876,002,00 0.00 2,876,002,00
3,333.32 0.00 3,333.33
68.70 0.00 68.70
1.50 0.00 1.50
2,973,618.09 0.00 2,972,738.03
{4,069.99) 3,180.93 0.00
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C Statutory information

Company information

Company names and registration numbers

DPS Process Solutions Limited - 09254158
DPS Bristol (Holdings) Limited - 05604140
DPS Global Limited - 09077690

Former trading address

Erréééﬁt Fegirstered office "

Dynamic House
2 Serbert Road
Portishead
Bristol

BS20 7GF

" c/o Grant Thornton UK LLP

4 Hardman Square, Spinningfields
Manchester
M3 3EB

Administration information

Administration appointment

The administration appointment granted in the
High Court of Justice, Business and Property
Court, 2251, 2248 and 2250 of 2018

Appointor

a gualifying floating charge holder

Date of appointment

16 March 2018

Joint Administrators’ names

Matthew E Richards
Alistair Wardell

Joint Administrators’ addresses

30 Finsbury Square, London, EC2A 1AG
11/13 Penhill Road, Cardiff, South Glamorgan,
CF11 9UP

Purpose of the administration

Realising property in order to make a distribution
to one or more secured or preferential creditors

Estimated values of the Net Property and
Prescribed Part

The net property in each case is nil therefore no
prescribed part is available for the benefit of
unsecured creditors from any of the Companies

Functions

In accordance with paragraph 100(2) of Schedule
B1 to the Insolvency Act 1986, the functions of
the joint administrators are to be exercised by any
or all of them.

Current administration expiry date

15 March 2020
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D Notice about this report

This report has been prepared by Matthew E Richards, the joint administrator of the Companies, solely
to comply with the joint administrators’ statutory duty to report to creditors under the Insolvency
{England and Wales) Rules 2016 on the progress of the administration, and for no other purpose. It is
not suitable to be relied upon by any other person, or for any other purposes, orin any other context.

This report has not been prepared in contemplation of it being used, and is not suitable to be used, to
inform any investment decision in relation to the debt of or any financial interest in the Companies.

Any estimated cutcomes for creditors included in this report are illustrative only and cannot be relied
upon as guidance as to the actual outcomes for creditors.

Any persons cheoosing to rely on this report for any purpose or in any context other than under the
Insoivency {England and Wales) Rules 2018 d¢ so at their own risk. To the fullest extent permitted by
law, the joint administrators do not assume any liability in respect of this report to any such person.

Please note that we are both authorised by the Insolvency Practitioners Association to act as insolvency
practitioners.

The joint administrators are bound by the Insolvency Code of Ethics.

The joint administrators act as agents of the Companies and contract without personal liability. The
appointment of the joint administrators is personal to them and to the fullest extent permitted by law,
Grant Tharnton UK LLP does not assume any responsibility and will not accept any liability to any
person in respect of this report or the conduct of the administrations.

Please note you should read this progress repart in conjunction with the joint administrators’ previous
progress reports and proposals issued to the Companies’ creditors, which can be found on the Grant
Tharnton Insolvency Act porial. Unless stated otherwise, all amounts in this progress report and
appendices are stated net of VAT. For definitions of abbreviations please refer to the ‘Definitions’ table
at the start of this progress report.
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Disclaimer

This Final Progress Report has been prepared by the joint administrators of the Companies, solely to comply
with the statutory duty under rule 3.53 of the the Insolvency (England and Wales) Rules 20186 to report to
creditars on the joint administrator progress of the administration, and for no other purpose. It is not suitable to
be relied upon by any other persan, or for any other purpose, or in any other context.

This Final Progress Report has been prepared in contemplation of it being used, and is not suitable to be used,
to inform any investment decision in relation to the debt of or any financial interest in the Companies.

Any estimated outcome for creditors included in this report is illustrative only and cannot be relied upon as
guidance as to the actual outcome for creditors. Any person that chooses to rely on this report for any purposs
or in any context other than the aforementioned rule does so at their own risk. To the fullest extent permitted by
law the joint administrators do not assume any responsibility and will not accept any liability in respect to this
report,

& 2020 Grant Thorntan LK LLP Al nghts reserved
"Grant Fhornton’ refers 1o the brand under wihich Uhe Giant Thornton member firms provide assurance tax and advisery senices (o thair
G clients andfor refers 1o sne ar mere member ims, as the contexd reqares
ra nt 0 rnton Grant Thornton UK LEP 15 3 member ki af Grant Thornton international Lid (GTIL) GTH and the member firms are Aol o warldwde
parinership GTIL and cach membar frn is 4 separate fegal enfity. Services are delivernd by the member firms, GTIL does not provide

sernces b clients, GTIL and its member firms are not agents of. and do nat obligate. one another and are nat hable for one another's acts or
Omissians

grantthornton.ca.uk



