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THIS POWER OF ATTORNEY made the 1% day of >,y Zoa%

by HENRY ANTHONY SHINNERS {(hereinafter called "the Principal™} of Smith & Williamson
LLP, 25 Moorgate, London, EC2R 6AY

WITNESSETH as follows:-

(1

Appointment of Attorneys

By this Power of Attorney the Principal hereby appoints GREGORY ANDREW

PALFREY, FINBARR THOMAS O'CONNELL, ADAM HENRY STEPHENS, GILBERT JOHN

LEMON, STEPHEN JOHN ADSHEAD, RICHARD JOHN LEWIS, ANDREW STEPHEN

MCGILL, DAVID JOHN BLENKARN, COLIN HARDMAN, MARK CHRISTOPHER FORD

and NICHOLAS MYERS (together the "Attorneys” and each an "Attorney” jointly

or severally to be the lawful attorneys of the Principal in his name and on his

behalf and as his act and deed or otherwise:

()

(i)

(i)

to do anything which he can lawfully do as administrator, receiver,
administrative receiver, receiver and manager, examiner, liquidator,
trustee in bankruptcy or nominee or supervisor in the relation to a
voluntary arrangement whether sole or joint of any and all bodies
corporate, individuals, properties or assets in relation to which it is
proposed that he should hold any such office;

to express his willingness to act as and accept on his behalf any
appointment as administrator, receiver, administrative receiver,
receiver and manager, examiner, liquidator, trustee in bankruptcy or
nominee or supervisor in relation to a voluntary arrangement
whether sole or joint; and

generally to execute or sign any deed or document including without
limitation any bank mandate or cheque which may be required and to do
any other act matter or thing which the Attorney or Attorneys in his or
their absolute discretion consider necessary, desirable or expedient for
carrying out any of the purposes or acts hereby authorised in the same

manner and as fully and effectually in all respects as the Principal could

hava Adnna if narcanallu nracant



(2

(3)

4

(%)

Construction of Powers

) The powers of the Attorneys set out in Clause 1 shall not be
restrictively construed but the widest interpretation shall be given
thereto and they shall not be in any way limited to or restricted by
reference to or inference from any other power or powers set out in
such Clause or part thereof. None of the paragraphs of the said Clause
or the power or powers therein specified shall be deemed subsidiary or
ancillary to the power or powers mentioned in any other paragraph.

(ii)  All actions authorised by this Power of Attorney may be taken by any of
the Attorneys. Any and all acts done, decisions made and instruments or
other documents executed pursuant to this Power of Attorney by any
of the Attorneys shall therefore be as valid and effectual as though done
by all of the Attorneys.

Ratification

The Principal hereby undertakes to ratify everything which the Attorney or
Attorneys shall do or purport to deo by virtue of this Power of Attorney and to keep
the Attorney or Attorneys indemnified against all losses, liabilities, damages,
costs, claims or expenses that the Attorney or Attorneys may suffer as a result.
Validity

The Principal declares that a person who deals with any of the Attorneys in good
faith may accept a written statement signed by any such Attorney to the effect
that this Power of Attorney has not been revoked as conclusive evidence of that
fact.

irrevocability

This Power of Attorney shall be effective immediately and shall be irrevocable for

one year from the date hereof.




(6) Captions
The captions to the Clauses of this Power of Attorney are inserted for
convenience of reference only and shall not affect the construction or
interpretation thereof.

(7) Governing Law

This Power of Attorney shall in all respects be governed by and constructed
in accordance with the laws of England.

SIGNED and DELIVERED as a Deed
By HENRY ANTHONY SHINNERS
In the presence of:-

Cheal>—

Signature
Full names

60@(@&\ CI’\& mpPic N
Address .

2S Mooraakt, London, ECZR G6AY

SIGNED and DELIVERED as a Deed Q ,Ac D \]
By GREGORY ANDREW PALFREY = o

In the presence of:-

A
Signature UA’ AN L4
Full names

CHORTEFwer Yokl

5

Address .
(umMBERAND Ml ; 1o -1} {ameIpaiad 1L

SonwTuaAM ey, Wiy D0

SIGNED and DELIVERED as a Deed
By FINBARR THOMAS C'CONNELL
In the presence of:-

\

Signature
Full names

S&ra} Chass on

Address

A teonale, London, ECARL  6AY



SIGNED and DELIVERED as a Deed
By ADAM HENRY STEPHENS
In the presence of:-

Signature
Full names

SO\IC{J\ le\ampfm

Address
S Mootgak ; bendlon, EC2ZR 6AY

SIGNED and DELIVERED as a Deed

By GILBERT JOHN LEMON

In the presence of:- /
Sighature ﬂ/

Full names ﬂ/géf“/[/ TAVINGE.

Address

Smith & Williamson LLP, Portwall Place,
Portwall Lane, Bristol, BS1 6NA

SIGNED and DELIVERED as a Deed
By STEPHEN JOHN ADSHEAD

In the presence of:- W /‘
e O

Signature
Full names

AR G C BNAND ()

Address e EER P R LY
oS, -
s nRERLPeedTS WO

SOOT\A‘P‘MPT‘”"L SO\S ;U%Q\

SIGNED and DELIVERED as a Deed
By RICHARD JOHN LEWIS
In the presence of:-

Signature }W
Full names %&/{/ 7—%},@

Address Smith & Williamson LLP, Portwalil Place,
Portwall Lane, Bristol, BS1 6NA



SIGNED and DELIVERED as a Deed

By ANDREW STEPHEN MCGILL /
Ih the presence of:-

Signature
Full names

J- WQMC~

Address X Copuome Vo . %\/LM.«‘:M-A«‘/\‘ £33 ZRY

SIGNED and DELIVERED as a Deed AK A

By DAVID JOHN BLENKARN libamrt s —
In the presence of:-

viemmens

Signature
Full names

imioerley Semmens

Address

Cumbericind Houge, 15-13 Cumbberionch Piace
Seuthamioton, <ois 2306,

SIGNED and DELIVERED as a Deed
By COLIN HARDMAN 2
In the presence of:-

Signature
Full names

Sjuj,\ C]f\amp'. on

Address

25 Maeorgade, Londen ECAK AV,

SIGNED and DELIVERED as a Deed
By MARK CHRISTOPHER FORD '
In the presence of:-

énatu re

Fult names

Socal Champton

Address

LS Moorsate , Londen , ECIR GAY



SIGNED and PELIVERED as a Deed
By NICHOLAS MYERS
in the presence of:-

Signature
Full names

S(lrUJn U\.ﬂﬂbfl oA

Address

AT Moorgpe, London , ECAE

CAY
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1. Glossary

the Company Moors Properties Limited

the liquidators/joint Henry Anthony Shinners and Nicholas Myers
tiquidators

sip Statement of Insolvency Practice (England & Wales)
ARG Insolvency Act 1986

If preceded by S this denotes a section number

IR16 Insolvency (Engiand and Wales) Rules 2016

If preceded by R this denotes a rule number

SOA Statement of Affairs
ETR Estimated to reatise
HMRC HM Revenue & Customs

Moors Properties Limited (in compulsery liquidation) 1 l,



2.

3.1

3.2

3.3

Introduction and statutory
information

This report provides an update on the progress in the liquidation of the Company for the year ended 22 January
2020. it should be read in conjunction with any previous reports. By way of reminder, we, Henry Anthony
Shinners and Nicholas Myers, of Smith & Williamson LLP, 25 Moorgate, Landon, EC2R 6AY, were appointed
liguidators of the Company on 23 January 2019 following the presentaticn of a petition by Reach Learning Limited
for the compulsory winding up of the Company. The winding up order was made on 15 August 2018 under court
reference number 4801 of 2018.

The principal trading address of the Company was Linden House, South View Road, Pinner, Middlesex, HAS 3YD.
The Company’s registered office is 25 Moorgate, London, EC2ZR 6AY and its registered number is 10727821.

Realisation of assets

Attached at Appendix 1 is our receipts and payments account for the period from 23 January 2019 to 22 January
2020.

The receipts and payments account also includes a comparison with the directors’ SOA values. The assets listed
in the Official Receiver's report handed over following our appointment as liquidators together with any other
assets that have come to our attention have been dealt with as follows:

Property

The directors have advised that the Company was set up for the sole purpose of acquiring Unit 3, Wolsey Business
Park, Tolpits Lane, Watford, WD18 9BL.

The directors granted a fixed charge over the property and provided personal guarantees. At the end of the
term of the charge the directors were unable to refinance the loan and the lender appointed receivers on 12
December 2017. The property was subsequently sold at auction for £8 million by the receivers. The receivers’
final receipts and payments accounts state that a sum of £184,450.86 was returned to the Company. We are
continuing to review the receipt and application of these funds by the Company.

Cash at Bank

The directors advised that the Company’s bank account had a sum of £780 and this sum was realised by the
Official Receiver prior to the appointment of the joint liquidators.

Assets still to be realised

The joint liguidators have realised all known assets of the Company.

Moors Properties Limited (in compulsory liquidation) z | '



4,

5.1

5.2

5.3

5.4

Investigations

Shortly after appointment, we made an initial assessment of whether there could be any matters that might lead
to recoveries for the estate and what further investigations may be appropriate. This assessment took into
account information provided by the Official Receiver and creditors.

The liguidators are in the process of reviewing the Company’s records and due to the confidential nature of our
investigations further details will be provided in due course, as appropriate.

Creditors should also note that this liguidation is connected to five other liquidations, Chemistree Homecare
Limited, Kool Pharma Limited, R Square Properties Limited, Qualapharm Limited and Gold Nuts Limited, These
companies are part of the same corporate group structure.

Please alsoc note that the following former directors of the Company, Shamir Pravinchandra Budhdeo, Joshy
Mathew and Amariit Singh Hundal were declared bankrupt on 3 December 2019,

Creditors

Secured creditors

Kimberiey Rickmansworth Limited held fixed and floating charges over the Company’s assets, however their debt
was repaid in full, from the sale of Unit 3, Wolsey Business Park, Tolpits Lane, Watford, WD18 9BL. The fixed
and floating charges were satisfied on 15 August 2018. :

Prescribed Part

Insolvency legistation provides for funds to be set aside for the unsecured creditors from any assets subject to a
floating charge that was created after 15 September 2003. These funds {the Prescribed Part) are paid to the
unsecured creditors and are not available for the chargee, unless the unsecured crediters have been paid in full.

The Company granted a floating charge to Kimberley Rickmansworth Limited on 9 May 2017, however as stated
above the secured creditor has been repaid in full and therefore the Prescribed Part principles do not apply.

Preferential creditors
No preferential claims were disclosed by the directors and no preferential claims have been received.
Unsecured creditors

We have received claims totalling £74,337 from 4 creditors. Total claims as per the directors” SOA were
£251,454.99,

Any distribution to the creditors will be dependent on the outcome of the joint liquidators’ investigations.

Moors Properties Limited {in compulsory liguidation} 3 l'



6. Liquidators’ remuneration

The creditors approved that the basis of the liquidators’ remuneration be fixed by reference to the time properly
spent by them and their staff in attending to matters arising in the liquidation. This was granted following the
joint liquidators providing a fees and expenses estimate and the requisite majority of creditors granting approval
by means of a resolution by correspondence on 13 March 2019,

The liguidators’ time costs are:

Average
Period hourly rate

£7hr
23 January 2019- 22 January 2620 44.85 13,914.00 310.23 Nil
Total 44.85 13,914.00 310.23 Nil

Attached as Appendix |l, is a time analysis which provides details of the activity costs incurred by staff grade
during the period of this report in respect of the costs fixed by reference to time property spent by the liquidators
and their staff in attending to matters arising in the tiquidation. Details of work carried out in the period are
also included in the body of this report,

The joint liquidators’ costs to date are £13,914, as above, compared to our original estimate of £25,000 and only
the incurred time costs within the approved estimate will be drawn. Any sum in excess of the approved estimated
time costs will not recovered by the joint liquidators. Appendix ll provides a detailed breakdown of the current
period’s costs, while Appendix Ill provides a copy of the previously authorised time cost estimate breakdown. To
date, no fees have been drawn by the joint tiquidators. Going forward, the joint liquidators anticipate future
costs to be in the region of £11,000. A detailed narrative explanation of these costs can be found in the
“Qutstanding matters” section of this report.

Please note that this estimate is based on present information and may change due to unforeseen circumstances
arising. In the event that the fees estimate is likely to be exceeded, the joint liquidators will need to provide an
update and seek approval from the creditors before drawing any additional sums. Fee estimates may be given up
to a certain milestone or for a designated period if it is not possible to provide an accurate estimate at any given
point.

On a general note, creditors should be aware that some of the work is required by statute and may not necessarily
provide any financial benefit to creditors. Examples would include dealing with former employees’ claims through
the Redundancy Payments Service and complying with anti-money laundering regulations.

A copy of “A Creditors’ Guide to Liquidators’ Fees” is available free of charge upon request or can be downloaded
from the ICAEW’s website at the following address:

http: / /www.icaew.com/-/media/corporate/files/technical/insolvency/creditors-guides /2017 fliguidations-
creditor-fee-guide-6-april-2017.ashx?la=en

Details of Smith & Williamson LLP’s charge out rates and policies in relation to the use of staff are provided at
Appendix IV. On a general note, please be aware that the charge out rates are subject to an annual review.

Maors Properties Limited (in compulsory liquidation) 4 "



7.1

7.2

Liquidation expenses

Subcontractors

There has been no need to instruct any subcontractors in this case.

Professional advisers

On this assignment we have used the professional advisers listed below. We have also indicated alongside the

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

Name of
professional

adviser

DAC Beachcroft
LLP {legal
advice)

Basis of fee

arrangement

Hourly rate and
disbursements

7.3 Lliquidators’ disbursements

7.4

Costs
incurred
in

current

Costs

current
period

period

£

2,781.50  Nil

Total costs

outstanding
paid in

£

period end

2,781.50 Nil

We have incurred the following disbursements in the current period:

Pescription

Statutory advertising

Liguidators’ bonds

Total

Incurred in
current period

£
84.50
140.00

224.50

BEIS and Secretary of State charges

Paid in

current period

£

Nil
Nil

Nil

Total
cosis
paid

Estimated Variance

total
costs

£

£

20,000.00

Total costs
outstanding at
period end

£

84.50
140,00

224,50

17,218.50

All monies received by the (iquidators must be paid into the Insolvency Service’s Account. This account is held
by a division of the Department for Business, Energy & Industrial Strategy (“BEIS”) with National Westminster
Bank Plc and is under the control of the Secretary of State. This account attracts charges which are deducted
at source and apply in all cases.

Maors Properties Limited {in compulsory liguidation)
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7.5

The current and most recent charges are listed below. Details of previous charges can be found on the Insolvency
Service’s website.

Current fee

Fee type

Banking Fee 22.00
BACS Payment 0.15
Cheque Fee 1.10
CHAPS Payment 10.30
Unclaimed Dividend Fee 25,75

Type of Fee Fees applicabte for Winding Up
Petitions presented on or after 21
July 2016

One off “General Fee” £6,000.00

{applied at the start of the

appointment)

Details of the various fees and charges levied in this case are contained within the liquidators’ receipts and
payment account at Appendix 1.

Policies regarding use of third parties and disbursement recovery

Appendix IV provides details of Smith & Williamson LLP’s policies in relation to the use of subcontracters and
professional advisers, and the recavery of disbursements.

Outstanding matters

The remaining actions to be concluded in the liquidation are as follows:

» Obtaining tax clearance
» Finalising the joint liquidators’ investigations
¢ Closure of the liquidation, including preparing and issuing final report

The joint liquidators’ costs to date are £13,914, as detailed in section seven, compared to our original estimate
of £25,000 and only the incurred time costs within the approved estimate will be drawn. The joint liquidators
have not exceeded their fees estimate and it is unlikely that they will exceed this estimate.

Please note that this estimate is based on present information and may change due to unforeseen circumstances

arising. In the event that the fees estimate is likely to be exceeded, the joint liquidators will need to provide an
update and seek approval from the creditors before drawing any additional sums. Fee estimates may be given up

Moors Properties Limited (in compulsory liguidation) 6 I’



10.

to a certain milestone or for a designated period if it is not possible to provide an accurate estimate at any given
point.

On a general note, creditors should be aware that some of the work is required by statute and may not necessarily
provide any financial benefit to creditors. Examples would include dealing with former employees’ claims through
the Redundancy Payments Service and preparing accounts and reports.

The joint liquidators have not concluded their investigations into the affairs of the Company. Currently the joint
liguidators have not exceeded their costs estimate and they estimate that future costs will be in the region of
£11,006. Any distributions to creditors will be dependent on the outcome of the liquidators’ investigations.

Privacy and Data Protection

As part of our role as joint liquidators, | would advise you that we may need to access and use data relating to
individuals. In doing so, we must abide by data protection requirements. Information about the way that we will
use and store personal data in relation to insolvency appointments can be found at

https: //smithandwilliamson.com/rrsgdpr

If you are unable to download this, please contact my office and a hard copy will be provided free of charge.

To the extent that you hold any personal data of the Company’s data subjects provided to you by the Company
or obtained otherwise, you must process such data in accordance with data protection legislation. Please contact
Anjna Kalia of our office if you believe this applies.

Creditors’ rights

within 21 days of the receipt of this report, a secured creditor, or an unsecured creditor {with the concurrence
of at least 5% in value of the unsecured creditors or otherwise with the court’s permission) may request in writing
that the liquidators provide further information about their remuneration or expenses which have been itemised
in this report.

Any secured creditor, or an unsecured creditor (with the concurrence of at least 10% in value of the unsecured
creditors or otherwise with the court’s permission) may within 8 weeks of receipt of this report make an
application to court on the grounds that, in all the circumstances, the basis fixed for the liguidators’
remuneration is inappropriate and/or the remuneration charged or the expenses incurred {including any paid) by
the liguidators, as set out in this report, are excessive.

The above rights apply only to matters which have not been disclosed in previous reports.

On a general note, if you have any comments or concerns in connection with our conduct, please contact Henry
Anthony Shinners or Nichalas Myers in the first instance. If the matter is not resolved to your satisfaction, you
may contact our Head of Legat by writing to 25 Moorgate, London EC2R 6AY or by telephone on 020 7131 4000.

Thereafter, if you wish to take the matter further you may contact the Insolvency Services directly via insolvency
Complaints Gateway. They can be contacted by email, telephone or letter as follows:

i) Email: insolvency.enquiryline@inselvency.gsi.gov.uk

ii} Telephone number: +44 300 678 0015

iil) Postal address: The Insolvency Service, IP Complaints, 3rd Floor, 1 City Walk, Leeds L511 9DA.

Moors Properties Limited {in compulsory liquidation;} 7 "



11. Next report

We are required to provide a further report on the progress of the liquidation within two months of the next
anniversary of the liquidation uniess we have concluded matters prior to this, in which case we will write to all
creditors and members with our final account,

/

Henry Anthony Shinners and Nicholas Myers
Joint Liquidators
Date: 18 March 2020

Maoors Properties Limited {in computsory liquidation) 8 , !



Appendices



| Receipts and payments account

Receipts and payments account from 23 January 2019 to 22 January 2020

Statement From 23/01/2019
of Affairs To 22/01/2020
£ £

COST OF REALISATIONS
BEIS Banking Fees 88.00
General Fee 6,000.00
Official Receiver Debit Balance (Net) 2,736.95
(8,824.95)
(8,824,95)

REPRESENTED BY

ISA Interest Bearing A/c (8,824,95)

Notes and further information required by SIP 9

The only payments made relate to BEIS charges and these deductions are made at source.

Notes and further information required by SIP 7

+ The liguidators' remuneration has been approved.

+ We have sought approval to draw any other costs that would require the same approval as our
remuneration.

« No payments have been made to us from outside the estate.

» Information concerning the liguidators’ remuneration and disbursements incurred is provided in the body
of our report.

« Information concerning the ability to challenge the liquidators’ remuneration and expenses of the
liquidation is provided in our report.

» All bank accounts are interest bearing.
» There are no forgign currency holdings.

e All amounts in the receipts and payments account are shown exclusive of any attributable VAT. Where VAT
is not recoverable it is shown as irrecoverable VAT,

Moors Properties Limited (in compulsory liquidation} 10 l'



Il Time analysis for the period

From 23 January 2019 to 22 January 2020

Marugerd Average
Partnet /  Associate  Assistant Cther Azsfstants & Toral heurly
Chassitication of work function Director director Manager professional staff supportstaff  houre  Time cost rate

Administration and planning

Statutary et

AEPATE f R gy 1.0 [see] PRy {40 4 7% 1 % R0 244,51
iniac psboappomntrien: rotilicatcn tte e indlisdimg crediios [N [REs ERaH HEEY) LT 1404 M) 2507t
Casteeriag gerwrai Wil g 4 [ N 9w 8 265 1= MR

J: o (A OETEV DI (1 S et e e A plataiig e linng? PRTS L 30 A4 a0 ERErwe 07 e
Foisni tzaatinn (AAT L PACEIHEC, Lorp Tan 1 a P 103 el 0l telated) 1. W (R WA DA 1,50 19 %0 ahe 1y
BLIC T3 NARPIEE SRt .02 1S [ .4 0% 4%, (% A
15 L. .3 Qnn 00 0% LR Y 370 0L
Gl €.00 [ 5] PRy .00 (€] L0400 00,00
Investigations
Uirators epvenplinfince 30l L @k s hionlaiey (3 (i) XY 10 LG 1.8 2250 PESELH
&40 [eXvy) L. 170 0.5 1 2 w@ A0 34
3 [ &) RRYY i s 1,381 0 3T un
2 515 bligab s (it CDOHS farms) sl o 5.3 u N o o FLYRA
ALl Ugeine he.gl Laag Begistty snd Compary Sea e, 150 [FREA 4.5 P T, &30 7006850 EEEAEY
Reailsatien of assets
Cach at fapw [N &3 (LR [ u Gt 0.0y 196 B¢ WI N
Crediters
Lrovem (raot RPC 5 100 ¢.00 . (.50 0og 2,60 .50 145,00 90,00
insocu-d - ooitnis (A0 LKF {5540 T [ i 3h Wi 7 204
Caie-Specific 3, Al /Compliance
Best - 1 Qe [t agyeitsent s Tulns o000 [T+ ot 0.0 Q0 Bl
Corporate Tax
Lofatate Tar o 2] (5 an3 .40 EXD I EEXNTVIR S
Total 9.55 .00 13.45 11.85 G.00  44.85 £13,914.00 {3003

Explanation of major work activities undertaken

Administration and Planning

This section of the analysis encompasses the cost of the liquidators and their staff in complying with their
statutory obligations and internal compliance requirements. This work includes the following:

+ Preparing the documentation and dealing with the formalities of appointment

« Statutory notifications and advertising

» Maintaining physical case files and electronics case details on IPS (case management software)
« Case planning and administration

»  Preparing reports to creditors

»  Maintaining and managing the liguidators’ cash bock and bank accounts

Investigations

» Issuing correspondence to request information on the Company’s dealings from third parties
»  Reviewing questionnaires submitted by the directors

= Reviewing the Company’s books and records

» Holding discussions with key creditors

« Investigating the directors

- Reviewing the property transaction undertaken by the Company

Realisation of assets

»  Liaising with our legal advisors in relation to freehold property sold prior to the appointment of the joint
liquidators
«  Establishing the cash at bark position

Moors Praperties Limited (in compulsory liquidation} i1 l’



Creditors
Work under this section includes correspondence and other contact with the creditors of the Company. The work
includes the following:

= Dealing with creditor correspondence via email and telephone

« Holding discussions with key creditors

Corporate Tax

»  Smith and Williamson's corporate tax team assisted with a query received from a creditor in relation to
capital allowances

Moors Properties Limited {in compulsory tiguidation) 12 II



[Il Fees and disbursements estimate

Fees estimate according to number of hours, grade of staff and expectad work 10 be undertsken

Anticipated case duration Years
Managery Senlor
Partner 7 Assigtants &
Director Assistant Administrators .  stafl
- X Manager administrator e
Hourly rate £ 45p 290 230 | 320
Total estimated
Total Average
Hours time costs
haurs hourty rate
{E)
Classification of work function
Anti Money Laundering & Compliinee (if fiot deait with pre-appointment]
Cernralcomolisme o u, revwes el <hedis, up ibe Akl 2t finee ) 0.30 .30 69.00 2310.00
Administration and planning 1
SLaLry LN . ephrts fa zpeetings 1.00 1.00 3.00 5 00 1,430.00 286.00 |
Tl st icatl 3 rag eredtifary 1.00 1.00 2.00 4.00 1,200.00 300,00
et gerot i, .80 .80 756,00 320,00
planssag rCV.iL W EORTOSE IR LN INont i (R Y w plansing 5.00 1.00 300 .00 1,430.00 286,00
ety her i T oy
yaibon (VA T, PAYESNID, Corp Ta phat afe oo Gading J .25 .50 ©.75 187.21 249,95
Investigations |_ N _
1
[Dw’r:\‘mx‘ conesfaondence B onndl s Qs tionnaies 0.30 1.00 1.00 2.30 655.00 284.78
|‘ ook i N e ree,rd, v 3.00 8.00 10.00 21.00 5,970.00 284.29
o= § 2.00 5.00 5.00 12.00 3,306.00 291,67
A Gt 3.00 6.00 6.00 15.00 4,470.00 298.00
.30 0.30 1.00 1.60 452.00 282.50
0.20 1.00 0.30 2 50 416.00 166.40
. -
T o] (roditnr 5.0 3.00 3.50 §5.50 4,965.00 326.32
Total 16.80 28.55 38,30 1.10 85.7% 15,008.21 291.55
Estimated expenses in accordance with Categories 1 8 2 (SIP %) and payable to third parties *
Estimated expenses applicable to ail cases Total
3 b bwexd 40,4
erteell i rocu e sl
s b Laond Regtaliy & Compatiaeg, Hone) D Gl
Case specific costs - where applicable
Lewn foes <0506
e T i LRI
Total 20,374.50
Category 1 expenses, iy accordance with Statement of Insolvercy Practice 9
are specific costs payable to an Tndependent third party and relate directly to
the case in question. Category 2 experses are payable to the office holder's
1irm and are shared or allocated costs, Most notably business mileage,
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Comparison to Initial Fee Estimate

Creditors may recall that our current agreed fee estimate is £25,000. Our time costs for the first year are tower
than originally anticipated because our investigations remain ongoing.

A comparison is shown below. Our actual time costs for the current period were £13,914, however currently
there are insufficient realisations to draw any liquidators’ fees,

Category Estimate Actual Difference Reason

(£ [E} (£}

Administration & 4,503.21 7,203.00 (2,699.79) | Time allocated to this category is higher than
Planning originally estimated due to a capital
allowance query raised by a key creditor.

Investigations 14,595.00 4,856.00 9,739.00 | Time allocated to this category is
significantly less than originally estimated,
however the foint liquidators’ investigations
remain ongoing.

Realisation of 868.00 196.00 672.00 | Time allocated to this category is less than
Assets originally anticipated because no assets have
been identified or realised.

Creditors 4,965.00 1,131.50 3,833.50 | Time allocated to creditors is less than
originally estimated as significant creditor’s
correspondence has not been received by the
joint liquidators from the creditors.

AML 69.00 32.00 37.00 ! Aninsignificant difference.

Corporate Tax Nil 495.00 {495.00) | Our corporate tax team assisted with a
capital allowance guery, the liquidators
received from a key creditor.

Total 25 000.21 13,914.00 11,084.21 | The joint liquidators’ investigation are
’ ongoing, however it is unlikely they will
exceed their fee estimate.
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IV Staffing, charging, subcontractor
and adviser policies and charge out
rates

introduction

Detailed below are:

= Smith & Williamson LLP’s policy in relation to:

- Staff allocation and the use of subcontractors
Professional advisers
- Disbursement recovery

+  Smith & Williamson LLP’s current charge out rates

Staff allocation and the use of subcontractors

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

The constitution of the case team will usually consist of a partner and a partner or director or associate
director as joint office holders, 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 assishment. The charge out rate schedule below provides details of all grades of staff and
their experience level.

We may use subcontractors to perform work which might ordinarily be carried out by us and our staff where it
is cost effective to do so and/or where the specific expertise offered by the subcontractor is required.

Details of any subcontractors’ services utilised in the period covered by this report are set out in the body of
this report.

Use of professional advisers

We select professional advisers such as agents and solicitors on the basis of balancing a number of factors
including:

» The industry and/or practice area expertise required to perform the required work.

+« The complexity and nature of the assignment.

= The availability of resources to meet the critical deadlines in the case.

= The charge out rates or fee structures that would be applicable to the assighment.

» The extent to which we believe that the advisers in question can add value to the assignment.

Disbursements

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

Category 2 disbursements do require approval from creditors. These are costs which are directiy 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.

Since 7 July 2012 Smith & Williamson LLP’s policy is to recover only one type of Category 2 disbursement,
namely business mileage at HMRC's approved mileage rates at the relevant time. Current mileage rates are
45p per mite plus 5p per passenger per mile. Prior to 7 July 2012 approval may have been obtained to recover
other types of Category 2 disbursements.

Details of any Category 2 disbursements incurred and/or recovered in the period covered by this report are set
out in the body of this report.

Charge out rates

A schedule of Smith & Williamson LLP's charge out rates was issued to creditors at the time the basis of the
liquidators’ remuneration was approved.

The rates applicable to this appointment are set out below. Changes to the charge cut rates during the period
of this report were applied with effect from 1 July 2019.

Smith & Williamson LLP London office  Regional
Restructuring & Recovery Services £/br offices
Charge put rafes as at 1 July 2018 E/br
Partner / Director 450-520 360-380
Associate Director 420 290-320
Managers 250-365 225-310
Other professional staff 170-320 140-185
Support & secretarial staff 90 60-140

Smith & Williamson LLP London office  Regional
Réstructuring & Recovery Services E/hr offices
‘Charge out rates as at 1 July 2019 trhr
Partner / Director 470-540 376-432
Associate Director 440 352
Managers 270-380 216-304
Other professional staff 180-380 144-192
Support & secretarial staff 100 80
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Notes

1. Time is recorded in units representing 3 minutes or muttiples thereof,

Z. )t may be necessary to uvtilise staff from both regional and London offices, subject to
the requirements of individual cases.

3. The firm's cashiering function is centralised and London rates apply. The cashiering
function time is incorporated within “Cther professional staff” rates.

_Smith & Williamson LLP London office

Corporate Tax E/hr
Charge out rates as at 1 July 2019

Partner / Director 575-690
Associate Director 460
Managers 245-400
Other professional staff 115-210
Support & secretarial staff 60
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www. smithandwilliamson.com
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