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Drear Sirs

Elysian Fuels 7 LLP to Elysian Fuels 12 LLP

Elysian Fuels 15 LLP to Elysian Fuels 23 LLP

Elysian Fuels 25 LLP, Elysian Fuels 26 LLP, Elysian Fuels 31 LLP,
Elysian Fuels 33 LLP and Elysian Fuels 36 LLP

- All in Liquidation (the LLPs)

1 Introduction

1.1 Following the appointment of Kevin Hellard and I as joint liquidators of the LLPs on
14 April 2016, and in accordance with Rule 4.49B of the Insolvency Act 1986, I now report
on the progress of the liquidation for the year ended 13 April 2017 and enclose:

® Appendix A, an account of our receipts and payments for the year ended 13 April 2017 for
each of the LLPs

e Appendix B, a statement of the remuneration charged by the joint liquidators i the period
from 14 April 2016 to 13 April 2017 and a statement of cxpenses incurred in the period

¢ Appendix C, an analysis of time costs as required by Statement of Insolvency Practice 9

e Appendix D, an extract from the Insolvency (England and Wales) Rules 2016 relating to
creditors' rights to request additdonal information from the liquidator

¢ Appendix E, an extract from the Insolvency (England and Wales) Rules 2016 relating to
creditors' rights to challenge the liquidator's remuneration or expenses if excessive.

1.2 The LLPs were incorporated between 2010 and 2013 together with another 16 Elysian Fuels
LLPs. Kevin Hellard and T were also appointed joint liquidators in relation to 13 of these
LLPs {the Other LLPs) on other dates in April and May 2016, however, separate reports are
required to be sent to the creditors and members of the Other LLPs due to the appoimntment
dates being different.

1.3 Please note that we are both authoerised by the Insolvency Practitioners Assodation to act as
insolvency practitioners. We are bound by the Insolvency Code of Ethics when carrying out

R

all professional work relating to an insolvency appointment.
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Statutory information
The LILPs’ stamtory details ate as follows:

Coutt reference number Appendix F
Registered number Appendix F
Regisiered office 30 Finsbury Square, London EC2P 2YU

Progress report

Background

The principal object of the LLPs 25 stated in cettain accounts of the LTPs was broadly
similar, namely the provision of consultancy services in the production and exploitation of
bio fuels. The I.LPs received investment funds from individuals and wete administered by
Future Capital Partners Limited.

HM Revenue & Customs (FIMRC) petitioned for the winding up of the LI.Ps and the Other
11Ps in relation to unpaid Value Added Tax, totalling £5,194,843.20.

Assets
There ate no known assets availzable to be tealised for the benefit of creditors.

Investigations

Investigations have been conducted in relation to the LLPs’ affaits and have included
information gatheting and gaining an understanding of the agreements and transactions
entered into by the LLPs.

Out investigations have noted that the LLPs and the Other LLPs received a total of
approximately £241million investment funds and the majority of funds teceived by the LLDs
wete paid to 2 related company (how in liquidation) for the provision of advance services.
This company in turn loaned funds to a connected company also now in liquidation.

Our investigations are focused an invesiigating the genuine and commercial nature of the
transactions involving the LLPs. Due to the confidential nature of the investigations, it is not
possible to disclose further detail in this report.

Creditors
Thete are no preferental creditors in this matter.

HMRC is the only unsecured creditor and a schedule of its claims against the LLPs #s at
Appendix G. Unfortunately, thete are no funds available for a disttibution to be made at this
time.
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Joint liquidators' remuneration and expenses

HMRC has resolved that the joint liquidators’ remuneration be drawn by reference to time
costs plus an uplift of 25% (plus VAT) for the LLPs and the Other ILPs. Also, given a
significant amount of work will be indistinguishable between the LIPs and to save costs,
HMRC has apreed the joint liquidators’ costs for both the LLDPs and the Other LLPs to be
charged to one client number, as opposed to 33 different numbers.

I regulatly report to HMRC on the joint liguidatots’ ime costs and to date HMRC has
approved our incurred time costs and estimated future time costs totalling £465,885.00 (plus
VAT). However, thete ate no assets or funds available to meet the time costs and as such no

remuneration has been drawn,

You will note from the Statement of Insolvency Practice (SIF) 9 table attached at Appendix C
that the joint liquidaters’ time costs for the period from 15 April 2016 to 14 April 2017 are
£396,170.50 reptesenting 1,316.80 hours at an avetage houtly rate of £300.83. Time costs
incutted in the same petiod but not dtawn as remunetation to date are also disclosed i

Appendix B.

Time is chatged in upits of 6 minutes. Background information regarding the fees of
Liquidatots can be found at:

The houtly charge out rates used in caleulating time costs for the cutrent and priot period are

as follows:

£
Partnet / Directots 470 - 615
Managers 290 - 470
Other seniot professianal 240 - 305
Administrators 160 - 230
Assistants and support staff 150 - 175

In addition, the joint liquidators have incurred expenses of £2,866.39 in. the period from

15 April 2016 to 14 April 2017 as detailed in Appendix B, which remain outstanding. A loan
has been provided by Grant Thorton UK LLP to pay the costs of Counsel, general searches,
transcripton costs and land registty costs in the sum of £19,700.51 and this is reflected in the
receipts and payments account for the Liquidation of Elysian Fuels 1 LLP.
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4.8

Finally, Memety Crystal LLP have been engaged as the joint liquidators’ solicitors on a
conditional fee basis with an uplift of 100% and as such will only be paid if realisations are
achieved. My solicitots have incurred base time costs in the period from 15 April 2016 to
14 April 2017 totalling £100,999.50 (plus VAT) in relation to providing advice and assisting
with gatheting information in telation the LLPs and the Other LLPs, as also detailed at

Appendix B.
If you have any queties, please contact Daniel Ott or Simon Fear on the details below.

Yours faithfully
for and on behalf of the LLPs

Amanda Wade
Jeint Liquidator

T 0117 305 7661 or 0117 305 7617

B daniel.r.ott@nk gt.com ot simon.a.fear@uk.gt.com



Elysian Fuels 1 LLP - in liquidation
Receipts and payments account

from 15 April 2016 to 14 April 2017

Statement
of affairs
Per OR
£
Receipts
Payments
Land Registry Costs
O.R. Remuneration
ISA Account Fees
DTI Cheque Fees

Counsel's Fees
General searches & transcription costs
Vat Receivable

Balance - 14 April 2017

Made up as follows

ISA
GT Loan Account

Appendix A

Total

0.00

32.00
1,170.00
88.00
10.75
15,945.00
436.50
3,076.30

20,958.55

(20,958.55)

(1,258.00)
(19,700.55)

(20,958.55)




Elysian Ifuels 2 LLP - in liquidation

Receipts and payments account
from 15 Aptil 2016 to 14 April 2017

Statement
of affairs
Per OR Total
£ £
Receipts
Cash at Bank 220.89
T 220.89
Payments
O.R. Remuneration 1,170.00
ISA Account Fees 88.00
1,258.00
Balance - 14 April 2017 (1,037.11)
Made up as follows
ISA (1,037.11)

(1,057.17)

Appendix A



Appendix A

Elysian Fuels 4 LLP - in liquidation
Receipts and payments accournt
from 15 April 2016 to 14 April 2017

Statement
of affairs
Per OR Total
£ £
Receipts
0.00
Payments
O.R. Remuneration 1,170.00
ISA Account Fees 88.00
1,258.00
Balance - 14 April 2017 T (1,258.00)
Made up as follows
ISA (1,258.00)

(1,258.00)




Elysian Fuels 5 LLP - in liquidation
Receipts and payments account
from 15 Aptil 2016 to 14 April 2017

Statement
of affairs
Per OR.
£
Receipts
Cash at Banlk
Payments
O.R. Remuneration
ISA Account Fees

Balance - 14 April 2017

Made up as follows

IsA

Appengix A

Total

214

214

1,170.00
88.00

1,258.00

{1,255.36)

(1,255.86)

{1,355.86)




Appendix A

Elysian Fuels 6 LLP - in liquidation
Receipts and payments account
from 15 April 2016 to 14 April 2017

Statement
of affairs
Per OR Total
£ £
Receipts
Cash at Bank 50.60
50.60
Payments
O.R. Remuneration 1,170.00
ISA Account Fees 88.00
- 1,258.00
Balance - 14 April 2017 o (1,207.40)
Made up as follows
ISA (1,207.40)

{1,207.40)




Elysian Fuels 14 LLP - in liquidation
Receipts and payments account

from 15 April 2016 to 14 April 2017

Statement
of affairs
Per OR
£
Receipts
Cash at Bank
Payments
QO.R. Remuneration
ISA Acconat Fees

Appendix A

Tatal

59.86

~ 59.86

1,170.00
33.00

1,258.00

Balanee - 14 April 2017

(1,198.14)

Made up as follows

ISA

(1,198.14)

(1,198.14)




Elysian Fuels 32 LLP - in liquidation
Receipts and payments account
from 15 April 2016 to 14 April 2017

Appendix A

Total

0.00

Statement
of affairs
Per OR
£
Receipts
Payments
O.R. Retmuneration
ISA Account Fees

1,170.00
88.00

1,258.00

Balance - 14 April 2017

(1,258.00)

Made up as follows

ISA

{1,258.00)

{1,258.00)




B Remuneration charged and expenses incurred by the joint
liquidators in the period from 15 April 2016 to 14 April 2017

Charged/incurred | Of which paid to
in period 14/04 /2017
15/04 /2016 to
14/04 /2017
£ £
Joint liguidators’ fees: -
Time costs 396,170.50
Joint liquidators’ Expenses:
Travel 525.70 -
Joint liquidators’ bonds 660.00 R
Statutory Advertising 121824 -
Land Registry fees 277.00 -
Company & registry seatches 185.45 -
2,866.39
Lepal costs - Memery Crystal LI.P 100,999.50 -
Lepal costs - Counsel 15,945.00

INB. As detailed in Section 4.6 of this Repott, the costs of Counsel, general
searches, transcription and land registry costs were settled by funds advanced
by Grant Thornton UK LLP and are yet to be paid by the Liquidation Estate.
These payments are disclosed in the Receipts and payments of Elysian Fuels
11LLP.
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D An extract from the Insoivency (England and Wales) Rules
2016 relating to creditors' rights to request additional informatien
from the liquidator

Rule 18.9

1 'The following may make a written request to the office-holder for furthet information
about remunetation (other than pre-administration costs in an administration) set outin a
progress report under rule 18.4(1)(b}, (c) or {d) or a final report ot account under rule
18.14 -

a asecured creditor;

b anunsecured creditor with the concurrence of at least 5% in value of the unsecured
creditors (including the creditor in question);

¢ members of the company in a members’ voluntary winding up with at least 5% of the
total voting rights of all the membets having the dght to vote at general meetings of
the company;
any unsecuted creditor with the pertnission of the court; ot

e anymember of the company in a members’ voluntary winding up with the
petinission of the coutt.

2 A request, or application to the court for permission, by such a person or persons must
be made or filed with the court (as applicable} within 21 days of receipt of the repott or
account by the person, or by the last of them in the case of an application by more than
one member or creditor. ’

3 The office holder must, within 14 days of receipt of such a request respond to the person
or petsons who requested the information by
a  providing all of the information tequested;

b  providing some of the information requested;
¢ declining to provide the information requested.

4 'The office-holder may respond by providing only some of the information tequested or
decline to provide the information if-

a  The time or cost of pteparation of the information would be excessive; or

b disclosure of the information would be prejudicial to the conduct of the proceedings;

¢ disclosute of the information might reasonably be expected to lead to viclence
against any person; or

d the office-holder is subject to an obligation of confidentiality in relation to the
information.

5 An office-holder who does not provide alt the information or declines to provide the
information must inform the person or persons who requested the information of the
reasons for so doing,

6 A creditor, and a member of the company in a members’ voluntary winding up, who need
not be the satne as the creditor ot members who requested the infortnation, may apply to
the court within 21 days of -

a  the office holder giving reasons for not providing all of the information requested; or
b the expiry of the 14 days within which an office-holder must respond to the request.
7 'The court may make such order as it thinks just on an application under paragraph (6).



E An extract from the Insolvency (England and Wales) Rules
2016 to creditors’ rights to challenge the liquidator’s remuneration or

expenses if excessive

Rule 18.34

8 This rule applies to an application in an administration, a winding up ot a bankruptcy made
by a person mentioned in paragraph (2) on the grounds that-
2 the remuneration charged by the office-holder is in all the circumstances excessive;
b the basis fixed for the office-holders remuneration under rules 18.16, 18.18, 18.19,
18.20 and 18.21 (as applicable) is inappropriate; or
¢ the expenses incurted by the office-holder are in all the citcumstances excessive.
9  The following may make such an application for one ot more of the orders set out in rule
18.36 or 18.37 as applicable-
a asecured creditor
b an unsecuted cteditor with eithet-
i the cohcurtence of at least 10% in value of the unsecured creditors
(including that creditor), or
i the permission of the court, or
¢ ina members’ voluntary winding up-
i membets of the company with at least 10% of the total voting rights of all the
membets having the tght to vote at general meetings of the company, or
i amember of the company with the petmission of the coutt.

10 The application by a creditor or member must be made no later than eight weeks after
teceipt by the applicant of the progress repott undet rule 18,3 or final report of account
undet tule 18.14 which fitst repotts the charging of remuneration ot the incurting of the
expenses in question {“the relevant report”).



F Statutory information

LLP name Court Reference Number Registered number
Elysian Fuels 1 LLP In the High Court of Justice No. 275 of 2016 | OC351408
Elysian Fuels 2 LLP In the High Court of Justice No. 277 of 2016 | OC351409
Elysian Fuels 4 LLP In the High Court of Justice No. 278 of 2016 | OC360423
Elysian Fuels 5 L.LP In the High Court of Justice No. 279 of 2016 | OC360425
Elysian Fuels 6 LLP In the High Court of Justice No. 280 of 2016 | OC367209
Elysian Fuels 14 LLP In the High Coutt of Justice No. 287 of 2016 | OC373678
Elysian Fuels 32 LLP In the High Coutt of Justice No. 303 of 2016 | OC387034




G Amount owed to HMIRC by the LLPs

LLP name £)
Elysian Fuels 1 LLP? 211,684.27
Elysian Fuels 2 LLP 174,462.26
Elysian Fuels 4 LLP 147.,939.96
Elysian Fuels 5 LD 272,727.26
Elysian Fuels 6 .LP 100,729.19
Elysian Fuels 14 ILLP 69,796.84
Elysian Fuels 32 LLP 363,719.94




