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Introduction

I, Jason Callender of Panos Eliades Franklin & Co, Olympia House, Armitage Road, London,
NW11 8RQ, was appointed as Liquidator of White Car Limited (the Company) on 22 May 2019.
The affairs of the Company are now fully wound-up and this is my final account of the
liquidation, which covers the period since my last progress report (the Period) and also since
my appointment.

Information about the way that we will use, and store personal data on insolvency appointments
can be found at https://www.pefandco.com/privacy-policy/. If you are unable to download this,
please contact us and a hard copy will be provided to you.

The trading address of the Company was 64 New Cavendish Street, London, W1G 8TB. The
business traded under the name Whitecar.

The registered office of the Company was changed to Olympia House, Armitage Road, London,
NW11 8RQ and its registered number is 10013367.

Receipts and Payments

At Appendix A, | have provided an account of my Receipts and Payments for the Period with a
comparison to the directors' statement of affairs values, together with a cumulative account
since my appointment at Appendix B, which provides details of the remuneration charged and
expenses incurred and paid by the Liquidator.

Work undertaken by the Liquidator

This section of the report provides creditors with an overview of the work undertaken in the
liquidation since the date of my appointment, together with information on the overall outcome
of the liquidation.

Administration (including statutory compliance & reporting)

As you may be aware, the Liquidator must comply with certain statutory obligations under the
Insolvency Act 1986 and other related legislation. Details about the work | anticipated
undertaking in this regard was outlined previously and attached at Appendix E are details of
the work undertaken during the period.

Where the costs of statutory compliance work or reporting to creditors exceeded the initial
estimate, it will usually be because the duration of the case has taken longer than anticipated,
possibly due to protracted asset realisations, which have in turn placed a further statutory
reporting requirement on the Liquidator.

As noted in my initial fees estimate/information, this work has not necessarily brought any
financial benefit to creditors, but is work required on every case by statute.

Realisation of Assets

Plant & Machinery

According to the Statement of Affairs, the sole realisable asset of the Company was Plant and
Machinery which comprised six charging points installed, two sets of alloy wheels and various
car equipment, which had a total estimated realisable value of £5600. The realisable value was
estimated by the Director, Mr Strachan by reference to age, specification and condition. The
Director advised that these assets were held in a lock-up owned by Shurgard Kensington, who
were a Creditor of the Liquidation. There has therefore been no realisation as Shurgard
Kensington have taken the assets as part payment of the sum owed to them.
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It emerged that there were also assets in a second lock up in the Director's name. The Director
explained that there was an outstanding balance and he agreed to pay it off and secure the
goods for the benefit of the Liquidation. However, the goods were unsellable and worthless
and there was no realisation.

It transpired that the company was entitled to a Powerwall from Tesla due to the business they
did together. However, this had to be delivered and installed by Tesla. My firm agreed with
Tesla to have it installed at the premises of the purchaser. | contacted humerous connected
parties but none were interested. | also contacted an agent who explained that it would be very
difficult to sell this as there is only a very small market for such a specialised product. Following
my last progress report, | received some interest, however any potential sale was hampered
by Covid-19 as | have been unable to get in contact with anyone at Tesla that could assist.
Given the potential amounts involved, age of the technology and continued difficulties
encountered with Tesla, this has been abandoned.

Computer Equipment

The Statement of Affairs showed Computer Equipment of which no realisable value was
attributed as it represented the written-down cost of laptops and adapters. My firm arranged
for this to be delivered by an employee but the box arrived with only a phone and no Computer
Equipment. The employee claimed there was a computer in the box but it must have been
stolen during the delivery process. It emerged that there were a further two monitors found on
the trading premises — one has been sold by my firm for £520.83 plus VAT to a previous Director
of the Company. The sale took place on 14 November 2019 and as far as | am aware, the
purchaser was not independently advised in relation to the transaction. The second monitor
was of minimal value and considered not cost effective to pursue as it was being held at
Heathrow airport.

Directors’ Loan Account

The Statement of Affairs reflect that a sum of £35,372 was owed by Mr Strachan, representing
monthly payments made to him in the early months of trading. A monthly repayment plan was
approved by the Board. Mr Strachan confirmed that he was unable to repay this amount due
to his personal circumstances. Mr Strachan has provided a sworn Statement of Means
evidencing his financial situation and an agreement was reached for him to pay £5,000 in full
and final settlement. This was received on 5 May 2020.

Debtors

The Company had seventeen outstanding debtors with a total amount of £11,199.20 due. The
debtors predominately relate to damage of the rental vehicles, most of which are historical. Mr
Strachan did not consider that a realisation will be made from the Company’s debtors. My firm
has instructed LPL debt collection agency to collect the debts and an agreement was reached
for them to be paid 15% of any realisations. LPL were unable to recover any debts and they
have closed the case. There have therefore been no realisations in this regard.

Whitecar AS and Whitecar GMBH

The sums of £154,779 and £35,372 are due from Whitecar AS and White GMBH respectively,
both of which are 100% owned subsidiaries. Both companies have entered into a formal
insolvency procedure with no prospects of a dividend payable.

Intellectual Property

Hot Zone Technologies are the charge holder of the intellectual property. My firm has spoken
to the developer who is of the opinion this would be of no value to any third party as it is
bespoke.
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My firm were in discussions with a third party to sell the intellectual property but they were only
potentially willing to offer a nominal value. There has therefore been no realisation in this
regard.

Creditors (claims and distributions)

Further information on the outcome for creditors in this case can be found at section 4 of this
report. A liquidator is not only required to deal with correspondence and claims from unsecured
creditors, but also those of any secured and preferential creditors of the Company. This may
involve separate reporting to any secured creditor and dealing with distributions from asset
realisations caught under their security, most typically a debenture as well as dealing with the
general handling of communications with stakeholders, such as customers and suppliers.

Claims from preferential creditors typically involve employee claims and payments made on
behalf of the Company by the Redundancy Payments Service following dismissal. | would
confirm that in this case there are no preferential creditors.

The above work will not necessarily bring any financial benefit to creditors generally and the
more creditors there are on an assignment, the higher the resultant cost will usually be,
however a liquidator is required by statute to undertake this work.

Investigations

You may recall from my first progress report to creditors that some of the work the Liquidator
is required to undertake is to comply with legislation such as the Company Directors’
Disqualification Act 1986 (CDDA 1986) and Statement of Insolvency Practice 2 — Investigations
by Office Holders in Administration and Insolvent Liquidations and may not necessarily bring
any financial benefit to creditors, unless these investigations reveal potential asset recoveries
that the Liquidator can pursue for the benefit of creditors.

My report on the conduct of the Directors of the Company to the Department for Business,
Energy & Industrial Strategy under the CDDA 1986 was submitted during the first year of the
liguidation and is confidential.

Since my last progress report | would advise that no further asset realisations or actions have
come to light that may be pursued by me for the benefit of creditors.

Connected party transactions

In accordance with Statement of Insolvency Practice 13, | would advise you that the following
assets were sold to a person connected with the Company:

14.11.2019 Computer Equipment £520.83 plus VAT - 14.11.2019 | Mr Kaintz Previous Director

The sale of the assets above represent the maximum price achievable and it is considered that
had the chattel assets not been sold to a connected party, they would likely have been
abandoned on site due to the nature of the assets, costs of removal and sale extinguishing any
realisation achievable.

As far as | am aware, Mr Kaintz was not independently advised in relation to the transaction.
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Outcome for Creditors
Secured Creditors

A charge was created and registered in favour of HotZone Technologies Limited over the
intellectual property of the Company. The intellectual property is worthless and therefore a
dividend has not been made to the secured creditor.

Preferential Creditors
There are no preferential creditors.
Unsecured Creditors

The Statement of Affairs included 87 Unsecured Creditors with an estimated total liability of
£743,859. | have received claims from 5 Creditors at a total of £25,624.08.

Where a floating charge is created on or after 15 September 2003, a proportion of realisations
covered by the charge must be set aside, known as the Prescribed Part, which is designated
for distribution to Unsecured Creditors, subject to Liquidation costs and expenses.

In this case, the Company did not grant a floating charge to any creditor on or after 15
September 2003 and consequently the Prescribed Part provisions do not apply.

| can confirm that there are insufficient funds available to pay a dividend to Creditors and notice
is hereby given in accordance with Insolvency Rule 14.36 that no dividend will be declared to
any class of Creditor.

Liquidator's Remuneration & Expenses

On 23 May 2019 | sought the Creditors’ approval that the basis of the Liquidator's remuneration
be fixed by reference to the time properly spent by him and his staff in managing the Liquidation
That approval was received on 13 June 2019 and the amount of fees approved was £11,270.
My fees estimate/information was originally provided to creditors when the basis of my
remuneration was approved and was based on information available to me at that time.

My time costs for the Period are £6,429. This represents 17.90 hours at an average rate of
£359.16 per hour. Attached as Appendix C is a Time Analysis which provides details of the
activity costs incurred by staff grade during the Period in respect of the costs fixed by reference
to time properly spent by me in managing the liquidation.

A narrative explanation of the work undertaken by the Liquidator during the Period can be found
at section 3 of this report and | would confirm that £5,089.35 has been drawn during the Period
on account of my accrued time costs.

Also attached as Appendix D is a cumulative Time Analysis for the period from 22 May 2019
to 5 March 2021 which provides details of my time costs since the commencement of the
liquidation. These time costs total £22,317 which represents 60.70 hours at an average rate of
£367.66 per hour.

Of the time costs of £7,256 categorised as “"Administration & Planning”:-
(i) £5,208 is referable to complying with case planning and statutory obligations
(i)  £2,048 is referable to cashiering, post-appointment VAT and Corporation Tax matters

and maintenance of financial records

Time costs of £5,198 categorised as "Realisation of Assets” are referable to meetings,
telephone calls, correspondence etc in respect of liaising with interested parties, valuation of
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assets, agreeing payment terms with the Director and monitoring receipts, and reviewing debtor
information.

Of the time costs of £4,730 categorised as “Creditors”:-

(i) £3,865 is referable to issuing reports to Creditors.

(i)  £209 is referable to dealing with telephone calls, correspondence etc in respect of
general enquiries.

(i)  £656 is referable to liaising with the secured creditor

Attached as Appendix F is additional information in relation to the Liquidator's fees and the
expenses and disbursements incurred in the liquidation.

A copy of ‘A Creditors’ Guide to Liquidators’ Fees' is available on request or can be downloaded
from:

https://www.r3.org.uk/media/documents/publications/professional/Liquidations%20Creditor%2
0Fee%20Guide%20April%202017.pdf

Conclusion

This final account will conclude my administration of this case. The Notice accompanying this
account explains creditors’ rights on receipt of this information and also when | will vacate office
and obtain my release as Liquidator.

Yours faithfully

—=.

Jason Callender
Liquidator

Enc

Liquidator's Final Account
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Appendix A

Receipts and Payments Account for the Period from 22 May 2020 to 5 March 2021
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White Car Limited Trading As: Whitecar

(In Liquidation)
Liquidator's Summary of Receipts & Payments
Statement From 22/05/2020 From 22/05/2019
of Affairs To 05/03/2021 To 05/03/2021
£ £ £
Fixed Charge Realisations
NIL Intellectual Property NIL NIL
NIL NIiL
ASSET REALISATIONS
NIL Computer Equipment NIL 520.83
NIL Director's Loan Account NIL 5,000.00
500.00 Plant & Machinery NIL NIL
NIL White Car AS NIL NIL
NIL Whitecar GMBH NIL NIL
NIL 5,620.83
COST OF REALISATIONS
Administrative Software Fee NIL 185.00
Bordereau Premium NIL 44.00
Office Holders Fees 5,089.35 5,089.35
Online Report Upload Costs 10.00 10.00
Statutory Advertising NIL 192.48
(5,099.35) (5,520.83)
UNSECURED CREDITORS
(1,200.00) Accountants NIL NIL
(24,997.00) Bank Overdraft NIL NIL
(17,451.00) Consumers NIL NIL
(242,500.00) Convertible Loan Notes NIL NIL
(50,000.00) Hotzone Techonologies Limited NIL NIL
(19,191.00) PAYE/NIC NIL NIL
(438,008.00) Trade Creditors NIL NIL
(512.00) Utility Creditors NIL NIL
NIL NIL
(793,359.00) {5,099.35) (0.00)
REPRESENTED BY
NIL
Jason Callender
Liquidator
Page 1 of 1 IPS SQL Ver. 2012.10 19 February 2021 13:59
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Cumulative Receipts and Payments Account for the Period from 22 May 2019 to 5 March 2021
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White Car Limited Trading As: Whitecar

(In Liquidation)

Liquidator's Summary of Receipts & Payments

Page 1 of 1

IPS SQL Ver. 2012.10

Statement From 22/05/2019 From 22/05/2019
of Affairs To 05/03/2021 To 05/03/2021
£ £ £
Fixed Charge Realisations
NIL Intellectual Property NIL NIL
NIL NIL
ASSET REALISATIONS
NIL Computer Equipment 520.83 520.83
NiL Director's Loan Account 5,000.00 5,000.00
500.00 Plant & Machinery NIL NIL
NIL White Car AS NIL NIL
NIL Whitecar GMBH NIL NIL
5,5620.83 5,5620.83
COST OF REALISATIONS
Administrative Software Fee 185.00 185.00
Bordereau Premium 44.00 44.00
Office Holders Fees 5,089.35 5,089.35
Online Report Upload Costs 10.00 10.00
Statutory Advertising 192.48 192.48
(5,520.83) (5,520.83)
UNSECURED CREDITORS
(1,200.00) Accountants NIL NIL
(24,997.00) Bank Overdraft NIL NIL
(17,451.00) Consumers NIL NIL
(242,500.00) Convertible Loan Notes NIL NIL
(50,000.00) Hotzone Techonologies Limited NiL NIL
(19,191.00) PAYE/NIC NIL NIL
(438,008.00) Trade Creditors NIL NIL
(512.00) Utility Creditors NIL NIL
NIL NIL
(793,359.00) (0.00) (0.00)
REPRESENTED BY
NIL

——

Jason Callender
Liquidator

19 February 2021 13:59
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Appendix C

Time Analysis for the Period from 22 May 2020 to 5 March 2021
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Appendix D

Cumulative Time Analysis for the Period from 22 May 2019 to 5 March 2021
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Appendix E

Detailed list of work undertaken for the Period

Detailed information about the tasks undertaken by the Liquidator and his staff during the review period
is set out below.

Filing of documents to meet statutory requirements including annual receipts and payments accounts
| Annual corporation tax returns

Quarterly VAT returns

Advertising in accordance with statutory requirements

Bonding the case for the value of the assets

Filing of documents

Periodic file reviews documenting strategy

Periodic reviews of the application of ethical, anti-money laundering and anti-bribery safeguards
Maintenance of statutory and case progression task lists/diaries

Opening estate bank account

Bank account reconciliations

Correspondence with bank regarding specific issues
Maintenance of the estate cash book

Banking remittances and issuing cheques

Periodic file reviews documenting case strategy and case progression

Identifying whether there is a pension scheme

Circulating initial report to creditors upon appointment
Preparing annual progress report

of sales to connected parties

Circulating final account to creditors

Preparation of initial report to creditors

Advertisement of meeting and Liquidator’s appointment
Draft minutes of meetings

Responding to queries and questions following meeting

Review case to ensure all matters have been finalised
Draft final account

Convene and hold final meetings

File documents with Registrar of Companies

Collection and making an inventory of company books and records

Correspondence to request information on the company’s dealings, making further enquiries of third
parties

Reviewing questionnaires submitted by creditors and directors

Reconstruction of financial affairs of the company

Reviewing company's books and records

Preparation of deficiency statement

Review of specific transactions and liaising with directors regarding certain transactions

Preparing statutory investigation reports

Liaising with Insolvency Service

Submission of report with the Insolvency Service

Preparation and submission of supplementary report if required
Assisting the Insolvency Service with its investigations

Liaising with agents and interested parties
Reviewing asset listings
Agreeing payment
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Collecting supporting documentation
Correspondence with debtors
Reviewing and assessing debtors’ ledgers
Liaising with debt collectors and solicitors
Agreeing debt collection agency agreements

Liaising with charge holder
Dealing with potential purchasers

Analysing financial situation of Director
Obtaining Statement of Means
Negotiating payment with Director

Receive and follow up creditor enquiries via telephone
Review and prepare correspondence to creditors and their representatives via facsimile, email and
post

Receipting and filing POD when not related to a dividend

Liquidator's Final Account
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Appendix F

Additional Information in Relation to the Liquidator’s Fees, Expenses & Disbhursements

1 Staff Allocation and the Use of Sub-Contractors

1.1 The general approach to resourcing our assignments is to allocate staff with the skills and
experience to meet the specific requirements of the case.

1.2 The constitution of the case team will usually consist of a Partner, a Manager, and an
Administrator or Assistant. The exact constitution of the case team will depend on the
anticipated size and complexity of the assignment and the experience requirements of the

assignment.
1.3 We have not utilised the services of any sub-contractors in this case.
2 Professional Advisors
2.1 On this assignment we have used the professional advisors listed below. We have also

indicated alongside, the basis of our fee arrangement with them, which is subject to review on
a regular basis.

LPL Commercial Investigations . 15% of Il ecovered debts — no fees

2.2 LPL Commercial Investigations were instructed due to their competitive rates and known
effectiveness in insolvency debt collection. Their fee has been agreed at 22% of all recoveries,
which is based on the age of the outstanding debtor balances.

3 Liquidator’s Expenses & Disbursements

3.1 The estimate of expenses (including disbursements) which were anticipated at the outset of
the Liquidation was provided to creditors when the basis of my fees were approved. A copy of
this estimate, together with details of the expenses paid and expenses incurred but not paid is
set out below:

Statutory advertising

0

Specific penalty bond 44.00 44.00 0

Administrative Software Fee 185.00 185.00 0
nline Upload Report Cost 0 0 10 Not anticipated

Summary of Liquidator’s expenses

3.2 A summary of the expenses paid by the Liquidator during the Period can be found in the
Receipts and Payments account at Appendix A. An outline of the total expenses paid during
the Liquidation can be found in the Receipts and Payments account at Appendix B.

Liquidator’'s Final Account
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3.3

3.4

4.1

Category 1 disbursements do not require approval by creditors. The type of disbursements
that may be charged as a Category 1 disbursement to a case generally comprise of external
supplies of incidental services specifically identifiable to the case, such as postage, case
advertising, invoiced travel and external printing, room hire and document storage. Also
chargeable will be any properly reimbursed expenses incurred by personnel in connection with
the case.

Category 2 disbursements do require approval from creditors. These are costs which are
directly referable to the appointment in question but are not payments which are made to an
independent third party and may include shared or allocated costs that can be allocated to the
appointment on a proper and reasonable basis such as internal room hire, document storage
or business mileage. Category 2 disbursements have not been charged by this firm.

Charge-Out Rates

Panos Eliades Franklin & Co’s current charge-out rates effective from 1 January 2021 are
detailed below. Please note this firm records its time in minimum units of 6 minutes.

Partners/Office Holders 575 420 - 575
Managers 410 410
Senior Administrators/Cashiers 300 300
Semi-Senior Administrators/Support Staff 240 240
Junior Administrators 140 140

Liquidator's Final Account




