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To all Shareholders
11 October 2012
Dear Sir/Madam

Electric & General Investment Trust Plc! — in members’ voluntary liquidation (the
“Company™)
Progress Report as required by s92A of the Insolvency Act 1986

I refer to my appointment as Joint Liqudator of the Company on 12 August 2011

In accordance with section 92A of the Insolvency Act 1986, the Joint Laquudators set out below a report on
the conduct and progress of the liquidation This report 1s for the period 12 August 2011 to 11 August 2012

We are also required to provide certain information concerming the Company and the Liquidators; this
information 1s attached at Appendix A

‘We set out an abstract of the Liquudators’ receipts and payments for the ligquudation at Appendix B
Joint Liquidators’ Progress Report
1. Scheme of Reconstruction (the “Scheme”) and distribution

The Company was placed into hquudation on 12 August 2011 by its shareholders when Laura Waters and
Tim Walsh were appointed Joint Liquidators in order to implement the Scheme pursuant to si10 of the
Insolvency Act 1986 The recommended proposals for the Scheme were detailled in the circular to
shareholders dated 30 June 2011 (the “Circular”)

Under the Scheme, the Company was placed into members’ voluntary hquidation and Shareholders (other
than Overseas Shareholders) were able to elect to realise all or part of their investment 1n the Company for
cash (the “Cash Option™), and/or to roll over all or part of their investment in the Company inte shares in
Electnc & General Investment Fund (a UK authonsed open-ended investment company with vanable
capital) (the “E&G Option”) Overseas Shareholders were deemed to have elected for the Cash Option

Under the Scheme, the Joint Laquidators transferred cash and secunties to Electric & General Investment
Fund 1n consideration for the 1ssue of shares in Electric & General Investment Fund to sharehelders electing
for the E&G Option Details of the property transferred and the amount distributed to shareholders under
the Scheme are set out in the Receipts and Payments account attached at Appendix B

The following first and principal distributions were paid to shareholders

1 Afirst cash distmbution to shareholders electing for the Cash Option of 429 4169 pence per share
2 A first and 1n specie distribution of shares in Electric & General Investment Fund to shareholders
electing for the E&G Option equivalent to 411 4105 pence per share

As detailed 1n the Circular to Shareholders a final distmbution of any remaining assets will be made at the
close of the iquidation Such distributions to be made after the settlement of known habihties and subject to
no further claims coming to hght and will be paid by cheque only

PricewaterhouseCoopers LLP, 7 More London Rwerside, London SE1 2RT
T +44(0) 20 7212 4861, F +44 (0) 20 7212 7500, Ww puwce co uk
PricewatarhouseCoopers LLP is a im:ad labilty partnership registered in England with registered number OC303525 The registered office of

PricawatarhouseCoopers LLP is 1 Embankmant Place, London WC2N 6RH  PricewaterhouseCoopers LLP 15 authonised 2nd regulated by the FInancial Services Authornty for designated
investment business
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Shareholders should note that if any shareholder’s entitlement on a distribubion 15 less than £5 such
amounts will not be distmbuted to shareholders but instead will be donated to a chanty nominated by the
Company prior to the appointment of hquidators

2, Progress of the Liquidation

I attach at Appendix B a summary of the Liqumdators’ receipts and payments covering the penod from 12
August 2011 to 11 August 2012 which includes detals of all the assets realised

In order to protect the investment trust tax status of the Company, funds were held non interest beanng at
Barclays Bank and BNP Paribas Securnty Services for the first year of hquidation All funds are now held in
sterling 1n an interest bearing bank account at Barclays Bank

Asset realisations

I am pleased to confirm that all of the dividends listed 1n the Terrmnal Asset Valuation (“TAV”) have heen
received and are detailed in the Receipt and Payments account. In addition to the above three further
dividends were realised for the benefit of shareholders

The Company also held an ilhquid investment The investment 1n Herald Ventures was valued in the TAV at
£378,832 but estimated to realise ml for the purposes of the imtial distrmbution The investment realised
£331,179 68 which was slightly lower than anticipated This was due to the fact that as an unquoted
investment 1t was dafficult to value with certainty, as the value was based on a portfoliw of underlying
investments which themselves continued to fluctuate 1n value during the period until the investment was
realised

Receipt of Withholding tax

The Terminal Asset Value (“TAV”) showed withholding tax (“WHT”) due to the Company of £653,873 07,
which was valued at £mil for the purposes of the first distnbution to shareholders We have reconciled this
figure with the Company’s admimstrator To date, the joint hquidators have realised £124,685 75 1n the
hiqudation and following discussions with the Company’s administrator we would anticipate a further
£324,995 50, within the next 12 months, although this will be subject to exchange gains/losses The balance
of £204,191 82 1s deemed 1rrecoverable, or was previously realised by the Company prior to the iqgudation

Prior to hquidation the Board of Electric and General discussed the potential recoveries due n respect of
WHT suffered by the Company on overseas dividends

A decision was made by the Board that the hiquidator should submt 'denkavit’ claims, 1e claims for WHT
suffered on dinidends from EEA companies and a provision was made n the TAV for the claims to be
submitted by Ernst and Young for France, Norway and Germany Following discussions with Ernst and
Young the joint hquidators decided to make additional claims in two further yjunsdictions, Sweden and
Belgium These are contingent claims and may take a number of years to resolve The hiquidators will
continue to monitor these recoveries whilst the iquadation 1s being held open in relation to the realisation of
the contingent VAT asset

Bank accounts
At the date of appointment the Company had 26 bank accounts open with BNP Paribas All will be closed

shortly with the exception of the currency accounts which will be required to be kept open whilst the WHT
receipts mentioned above are realised
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In addition to the above the joint hquidators were also made aware that the Company formerly held funds in
an account at Deutsche Bank Enquines were made to Deutsche Bank and 1t was confirmed that funds of
approximately $20,000 belonging to the Company were escheated 1n February 2011 and are now held as
unclaimed funds in the Delaware Division of Revenue The joint hquidators are in the process of claiming
the funds from the Delaware Division of Revenue

Custody accounts

Eurazeo stock Following a reconcihation of the custody accounts the joint hqudators have confirmed a
holding of 15 umts of a stock EURAZEQ DA11 ANF ISIN FR0011044387 Investigations are continming to
ascertain whether these units belong to the Company.

Education media stock* The Company holds shares in Education Media which was deemed to be valueless
The Beard of Directors decided that it was to be given to chanty and chose the NSPCC as the recipient.
Unfortunately the NSPCC declined the offer and we have now instructed the custodians to donate this to the
Great Ormond Street Hospital as they have indicated that they are able to accept 1t

Creditors

Creditors’ claims have been settled and there are ongoing costs of the liquidation 1n respect of registrars’
fees, custodian fees, admimstrator’s fees, tax compliance fees and post hquidation tax habilities

Corporation Tax

All pre hquidation tax computations have been submtted The tax computations for the year ended 11
August 2011 will be submitted shortly

HM Revenue & Customs {(“HMRC”) has opened enquiries into the following periods 31 May 2007, 30 June
2007 and 30 June 2008 We have been adwvised that 1t 1s standard practice for HMRC to open enquiries into
pertods where returns have been resubmitted 1n respect of withholding tax reclaims

Corporation tax liability

Pror to the appointment of the joint hquidators the Company’s tax adwvisors had re-submitted some prior
year tax returns to take into account withholding tax which had been suffered by the Company on dividends
recerved from European compames. Shortly before liquidation the Company recerved repayment of some
withholding tax for which it had already claimed tax relief As a result a tax hability arose 1n the hquidation
period for which no provision had been made in the TAV The joint hquidators were therefore required to
pay the sum of £ 122,483 65 plus interest to HMRC to settle this matter

In addition the joint hiquudators have been advised that there 15 a tax liability due for the tax year 30 June
2008 of approximately £20k They are currently requesting further details from HMRC to ascertain whether
this 1s properly due before making payment Again no provision had been made in the TAV for this hability.

Withholding Tax (“WHT”) liability

Dunng the period a WHT hability of £68,456 24 has ansen which was not provided for in the Company’s
TAV The habhility arose as a result of a transaction which had taken place prior to the appointment of the
jont hquidators The Company formerly held shares m Carrefour which in July 2011 announced that 1t
would spin off its DIA business Shareholders in Carrefour received a distribution of 1 share 1n DIA and a
cash dividend of 1 08 euros Recipients of the DIA shares would become hable for WHT on their shares but
shareholders could elect for any sums due to be deducted from the cash element of the distnbution The
Company did not elect to do this and the cash distribution was included, 1n full, in the distmbution which
was paid to shareholders in August 2011 The WHT habiity became due mn September 2011, after the
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appomtment of the hquidators. The hability has now been settled out of funds held as a retention in the
Liqmdation

Indian Tax Authority

Due to the Company having held securities 1n India, the Company has tax filing requirements to complete in
India These filings are being dealt with by PwC tax in India and any deregistration process 1s also being
completed now that all secunities have been transferred or sold.

VAT

All pre hquidation VAT returns have been submitted and the Company has been deregistered for VAT
HMRC has confirmed 1t has no claim in the hiquidation wath regard to VAT. We continue to reclaim VAT on
a regular basis

Contingent VAT asset

Shareholders will recall from the Circular that prior to the appointment of the Joint Laquidators the
Company engaged BLP LLP to pursue a claum for restitution against HMRC to recover amounts of VAT
suffered by the Company on investment management fees that could not be reimbursed via repayments
recewved from the former investment managers The Company has received certain amounts 1n relation to
VAT for past penods, but no recovery has been made 1n respect of VAT paid from 1997 to 2000 despite
claims being made 1n respect of these years Claims have also been made for compound interest for the
period 1990 to 2007, and for compound interest 1n respect of the amounts already recewved rather than the
simple interest received to date

Similar claims have been made to the High Court by other investment trusts and a lead case 1s currently
being progressed The claim also includes an element of interest, calculated on a compound basis or falling
that, on a simple basis BLP LLP have lodged a protective claim 1n the High Court and an agreement has
been reached with HMRC to stay the claim pending the outcome of the other hitigation It 1s unlkely that
this claim 1itself wall be htigated as the outcome of the lead lihgation wall apply to the Company’s claim
Additional costs were accrued for in the Liquidation Fund regarding BLP and our fees in evidencing the
claim and negotiating with HMRC where the litigation 1s successful

The Scheme stated that if any recovery 1s made, 1t will be credited to the Liquidation Fund and dealt with 1n
accordance with paragraph 9 of Part I1I of the Scheme We will continue to keep this contingent asset and
the cost/benefit analysis under review as we proceed In that regard we have calculated the approximate
quantum of the potental claim with assistance from the company’s 2 former investment managers and have
carned out a high level review to ascertain what the likely recovery may be, should the liquidation remain
open until the outcome of the lead case 1s known Based on the figures available, the jomnt hquidators
estimate that the claim may be 1n the region of £ 687,006 74 plus interest

3. Ongoing conduct of the liquidation

In addition to the habihties which were provided for in the Laquidation Fund the joint hquidators have had
to pay additional costs which had been underestimated 1n the TAV  As a result the liqudators have utihsed
the retention of £300,000

There are currently other assets to be realised within the hquidation, as set out 1n this report, and the
ligmdation will remain open Once these assets have been realised the hiquidators will continue to monitor
the cost/benefit and whether 1t 15 1n shareholders’ best interests to keep the hquidation open for a further
pencd to realise the contingent VAT asset We will, of course, take into account any comments or
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observations that shareholders may have in this respect and shareholders with a view should contact us by
31 December 2012,

4. Liquidators’ Remuneration

At the General Meeting held on 12 August 2011 a resolution was passed to enable the Joint Liquidators to
draw their remuneration on a time cost basis  Qur current hourly charge cut rates for 2012/2013 are set out

below

Grade Liquidation team Tax department
Support Staff F112 £120

Associate £225 £165

Senior Associate £266 £390

Manager £430 £520

Semor Manager £510 £820

Director £660 fo40

Partner £755 £1,025

The time costs for the first year of iquidation, being 12 August 2011 to 11 August 2012 total £129,049 68
(excluding VAT) and represent 367 82 hours Against these time costs, we have invoiced £56,875 49
(including VAT) to 21 June 2012

In addition to the above amount, we have invoiced £3,008.40 (including VAT) to 21 June 2012 1n respect of
time spent by PwC Tax mn assisting the Joint Liquidators

A breakdown for the perod from 12 August 2011 to 11 August 2012 by grade and work type 15 provided at
Appendix C

We have invoiced disbursements of £1,879 01 (including VAT) A breakdown of these disbursements 1s
provided at Note 6 on the attached Receipts and Payments accounts

Members of the Company with at least 5% of the total voting rights of all the members having the nght to
vote at general meetings of the Company or any member with the permission of the court may make a
request in writing to the hquidator for further information about remuneration or expenses set out in this
report, within 21 days of receipt of this report in accordance with Rule 4 49E of the Insolvency Rules 1986
(as amended)

In certain circumstances, members are also entitled to claim by way of court application that the hiquidators’
remuneration and expenses are excessive Such applications need to be made within 8 weeks of receipt of
this report 1n accordance with Rule 4 148(C) of the Insolvency Rules 1986 (as amended)

A copy of the text of “A creditors’ guide to hquidators’ fees”, which also applies to members 1n a members’
voluntary hqudation, 1ssued by the Association of Business Recovery Professionals can be provided on
request.

5. Change of shareholder details

To notify change of address, please write directly to Computershare Investor Services PLC, The Pavilions,
Brnidgwater Road, Bristol BSgg 677

In the event of the death or name change of a shareholder, 1t 15 possible to change the beneficiary of the
shareholding by wrniting to Computershare Investor Services PLC at the address above enclosing a Grant of
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Probate and an mstruction signed by all executors detailed on the Grant of Probate, or other relevant
documents 1n respect of name changes

Any other transfers of shares are at the diseretion of the Joint Laquidators, so should you wish to transfer
your shares for any other reason, please wnte directly to Melante Sullivan, PricewaterhouseCoopers LLP, 7
More London Riverside, London SE1 2RT

6. Further information

If you have any quenes regarding your shareholding or distmbutions received, please telephone
Computershare Investor Services plc on +44 {(0)870 707 1032 or write to Computershare Investor Services
PLC, The Pavilions, Bridgwater Road, Bristol BSgg 6Z7Z

I trust this letter has provided you with sufficient information If, after reading 1t you have any further
quertes, please do not hesitate to contact James Yeoward at PricewaterhouseCoopers LLP on 0207 212
4861.

Yours faithfully

S omn

Laura Waters
Joint Ligmdator

Enclosures

Appendix A Information about the Company and Liqmdators
Appendix B Receipts & Payments Account
Appendix C Schedule of iquudators’ remuneration

"Laura Waters and Tum Walsh have been appomted as jotnt hqurdators of Electric & General Investment Trust Plc  Both are
licensed 1n the Umited Kingdom to act as an nsolvency practitioner by the Institute of Chartered Accountants tn England and
Wales

The joint hquidators are Data Controllers of personal data as defined by the Data Protection Act 1998
PricewaterhouseCoopers LLP will act as Data Processor an their instructions Personal data will be kept secure and processed
only for matters relating to the hquudation
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Appendix A

Company name: Electric & General Investment Trust Ple— 1n
members’ voluntary hquidation

Registered office address: 7 More Londen Riverside
London
SE12RT

Registered number: 00031506

Names of liquidators: Laura Waters & Tim Walsh

Office holder numbers: 9477 & 8371

Address of liquidators: PricewaterhouseCoopers LLP
7 More London Riverside
London SE1 2RT

Date of appointment of liquidators: 12 August 2011

Changes of liquidator: None

Basis of remuneration be fixed by reference to the time properly spent
by the Liquidators and their staff in attending
to matters arsing prior to or during the
winding up of the Company

Liguidators’ contact details: The Joint Liquidators

Electric & General Investment Trust ple - 1n
members’ voluntary hquidation

C/o PrnicewaterhouseCoopers LLP

7 More London Riverside

London SE1 2RT

Telephone 020 7212 4861




APPENDIX B

Daciaration of solvancy
ostimated reallsabie
values
15 July 2011
{nate 2)

£
24 919 054
285 816§ 787
1948 512
3H2 748

316 395 139

7 009 000
1 665215
541 528

0596 743

Electric & General Invesiment Trust Plc - in members' voluntary hquidation (the "Company®)
Joint Liquidators' Summary Receipts and Payments Account (note 1)

Recelpts

Balance at Bank

Marketable securities (note 3}

Trade debtors

Investments other than marketable securities
Distributions recelved (Heraid Ventures)

Dividends received in GBP

Less tax geducted at source

Dividend proceeds from BNP LSD account

Withholding tax refunds recesved from BNP Euro account
Withholding tax refunds recewved from BNP CHF account
Past appointment VAT refund

Pre appointment VAT refund

Transter balance at bank from BNP NOK account

Pre appeintment intérest recaved gross

Diidend proceeds trom BNP Eura account

Dividend proceeds Irom BNP KRW account

Total
Payments.

Liabilittes secured by Noating charge (note 2)
Estimated costs of liguidation and other expenses
Accrued expensas

Fungd aominisiation fees  BNP Parlbas
Investmant management fees

Corparation Tax

Legal teas

PwC Pre liquidation advice Tees

Taxation rovice fees  Emsi & Young
Transter 1o BNP Euro account to seftle withhokding tax llabikty
PwC liquicators remuneration (note 4)

QEIC sot up fees

Printing

Alllance Trust

DAC insurance

TAV raview Ernst & Young

Registrars loas

Company website manterance fees

PwC taxation agvice lees {(note 4)

Liquidators Category 1 disbursements {nole 8)
Regstered office cOsts

Directors leas & expenses

Pra iquidation interest payable

Total
Distributions paid on 12 August 2011 to holders of Grdinary Shares of 1 pence sach
First and maln cash distribution to sharenolders electing for the Cash Option @ 429 4159 pence per share

First and main In $pecie dsinbution te sharenokiars electng for shares in Electric & General Investment Fund (ihe
£80 Option) @ 411 4105 per share The assats transterred as part of the Schema ara sed out below

Transfer of cash to Electric & General Investment Fund

Transfer of securties o Electric & Ganeral Investment Fund

Transfar of cash te Electrnc & General Investrnent Fund equal 1o Stamp Duty payable
Total distributed t¢ Ordinary sharehoiders

Total funds held non interesi bearing ai Barctays Bank as at 11 August 2012 (note 7)

MNote 1 Al paymones &rd shown griss of VAT wherd they felate 10 taxable services'supples

12 August 2011
to
11 August 2012

€
195 951 595 38
82 494,424 35

33117368
160 28568
(18 028 58)
gg 51129
€9 83015
54 B55 67
43 592 39
22 796 89
19178 34
722369
721995

121813

279 233 879 21

387,322 99
365 401 69
122 483 B5
9912805
6291518
16 60000
8345624
58 87549
39 890 38
35 75049
30 000 00
2332726
18 000 00
15 408 41
6946 91
300840
187901
120000
288 10
5967

_amigiee

182 165,848 46

11704 16960
B2 494 424 35
TIITY

94 271,525 74

276 437 772 20

1,380,969 08

Note 2 Estmated roaksable vaiue of assets and Eabiles &8 2t 15 July 2011 a3 per deciaration of sovency swom on 21 July 2011 by the dimctors of the Company The kablties secured by foatrg

charge wers setted prior 1 the quakihon.

Mte 3 The bass of the vakston o the Compary's atsets for the purposes of the Schme o 3ot oul n Past lll secton 4 of the Crrculy dated 30 Juna 2031 b summary 2 money market mstrumernts.
and cther short term secunbes were vaued al par and quoted evestments Dy retarence t the bid price on the pancpal stock exchange whera the relevant Fvesiment was ¥stec cash and recenvables
were valued at ihe amount thereo! Wvestmants i any collectve imvestment schame wers vakued at tha price as quoted by The manager operatar or authonsed comporate deector

Maie 4 Office hoklers feas arg basad on tma ¢osts of the Jolm Lijuadators and thelr staff as approved by the specrl rescfution passsd on 12 August 2011
Nota 5 During the year foes have bean pa 1o Compitershare investor Senvices Pic and BNP Panbas Securtty Senaces in respect of ongomg cusiody and regstrars fees 8oih parties heki an exxsting

cantract with the Company pnor 1o iqudation A provision was made m the Company's TAV 1o caver ongong costs in the kquidation

Nata 6 L Catagory Ona dish of £1 879 01 wera ncumed as lolows.
Category Orm Disburssments 4
Travel 643 98
Company ssarches 19 00;
Local cocrier 600
Slatulory advernsag 22086
bonding 54000
HM Land Regesty 3800
Sub total 156584
VAT 31347
Total 1,879 01

MNote 7 in Order bo managa tha rvestment trust 1ax status of tha company tuncs were held nor interest baarng for the (st year of Mquidaton. All funds are now held m an mtédest beanng bark account

a1 Barciays Bank Plc
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Electric & General Investment Trust Plc - in members' voluntary liquidation (the "Company®)
Joint Liquldators’ Summary Receipts and Payments Account (note 1)

US Dollar (USD)
. 12 August 2011
to
11 August 2012

Receipts usp
Dwidends receved 163 503 15
less withholding tax deducted at source {23,581 98)
Total 139921 17
Payments
Transter to GBP accoum 139,821 17
Total 139,921 17

Funds held non intarest bearing at BNP Parlbas Security Services as at 11 August 2012 (Note 2) -

Note 1 All payments ara shown gross of VAT whera they ralate to taxable services/supplies

Note 2 In order to manage the investment trus! tax status of the company, funds were held non interest beanng for the first year of iguidation AN funds are now held s an
interest baanag bank account at Barglays Bank

Electric & General Investment Trust Plc - In members’ voluntary liquidation (the "Company™)
Joint Liquidators' Summary Receipts and Payments Account {note 1)

Euros {(EUR)
12 August 2011
to

11 August 2012
Recelpts EUR
Balance at bank Qo)
Withholding tax refunds 79526 18
Transfer from GBP account to settla withholding tax hablty 8252133
Dhndends received 57 326 04
Less withholding tax deducted at source (780 31)
Total 218,593 23
Payments
Transfar to GBP account 136,071 9N
Withholding tax payable in Septembar 2011 in respect of Carrefour shares held pra appointment 82 441 50
Charges incurred in respect of DIA shares held pre appomtment 79 82
Total 218593 23

Funds held non interest bearing at BNP Paribas Security Services as at 11 August 2012 (Note 2) -

Note 1 All paymants are shown gross of VAT where they relate to taxablte serices/supplies

Note 2 In order to manage the investment trust tax status of the company funds were hetd non intarast beanng for tha first year of iquidation All funds ere ncw held in an
interest beanng bank account ai Barclays Bank
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Electric & General Investment Trust Plc - in members' voluntary liquidation (the "Company")
Joint Liquidators' Summary Receipts and Payments Account (note 1)

Swiss Franc (CHF)
. 12 August 2011
to
11 August 2012

Recaipts CHF
Withnolding tax receipts 79,557 18
Total 79,557 18
Payments
Trangfer to GBP account 79,557 18
Total 79,557 18

Funds held non Interest bearing at BNP Paribas Securlty Services as at 11 August 2012 (Note 2) -

Nota 1 Al payments are shown gross of VAT whera they relate to taxable services/supplles

Note 2 In order to manage the mvestment trust tax staus of the company funds were hald non interest beanng for the first year of fiquidation All funds are now held in an
interest beanng bank account 8t Barclays Bank

Electric & General Investment Trust Plc - in members' voluntary liquidation {the "Company*)
Joint Liquidators' Summary Recelpts and Payments Account (note 1)

MNorwegian krone (NOK)
12 August 2011
to

11 August 2012
Receipts NOK
Balance at bank (Note 2) 178781 64
Total 178,781 04
Payments
Transfer to GBP account 178 781 04
Total 178,781 04

Funds held non interast bearing at BNP Peribas Security Services as at 11 August 2012 (Note 2) -

Note 1 All payments are Shown gross of VAT whera they relate 1o taxable serices/supplies

Nelta 2 In order to manage the Investment trust tax status of e comparty funds were Nekd non Interest bearing fer the hrst ysar of liquidation All funds are naw held in an
nterest beanng bank account at Barclays Bank

Electric & General Investment Trust PI¢ - In members’ voluntary liguidation (the "Company")
Joint Liquidators' Summary Receipts and Payments Account (note 1)

Korean won (KRW)
12 August 2011
to

11 August 2012
Recelpts KRW
Dwvidends recened 252500000

Less withhoiding tax deducted at source {378 750 00)

Total 2146 250 00
Payments
Transfer to GBP account 2 146250 00
Total 2,146,250 00

Funds held non interest bearing at BNP Paribas Security Sarvices as at 11 August 2012 (Nota 2) -

Note 1 All payments ars shown gross of VAT whare they relate to taxable services/supplies

Note 2 la qrdar ta managa the ivestment trust tax status of the company funds werg held non interest beanng tor the first year of liquidation All funds are now held in an
interast b g bank at Barclays Bank




Electric & General Investment Trust plc - in members' voluntary liquidation

Liquidators' time costs for the period 12 August 2011 to 11 August 2012

APPENDIX C

Hours Total
Partner Director Senlor Manager Semor Associate Support Total Time costs Average

Manager Associate incurred hourly rate
Work Type H H H H H H H GBP GBP
Accounting and treasury - 231 530 120 6174 18 31 - 88 86 23,954 45 269 58
Admunistration and filing - 017 175 - 688 739 - 16 19 4,181 92 258 30
Closure procedures - - - - 0 88 - - 0 88 230 66 262 11
Creditors / habilities - 733 2 45 010 772 2 95 - 20 55 8,351 00 406 37
Disputes & hitigation - - 0 40 - 125 - - 165 483 45 293 00
Dnstnbutions - 384 205 - 500 - - 10 89 4,531 59 416 12
Investments & shareholdings - 292 010 - - - 302 1,922 72 636.66
Job plan - 050 - - 11 34 - - 11 84 3,243 25 273 92
Liquidation documents 0 50 058 - - 375 209 - 692 2,125 67 30718
Other assets - 074 155 - 10 29 - - 1258 3.755 83 298 56
Other Taxes - - 8 0o - - - 8 00 3,158 20 394 78
Penodic reviews - 175 14 75 - 330 110 - 20 90 7,972 90 381 48
Registrar / investor haison - 667 020 025 509 - 6 8o 19 01 6,547 05 344 40
Reporting/haison with chent - 110 0 70 - - - 180 991 50 550 83
Review / momtoring TAV - 333 4 80 - 15 25 - - 23 38 7,892 18 337 56
S110 mechanics - - - - 2 50 - - 250 642 50 257 00
Shaping & strategy - 3 00 - - - - 3 00 1,923 00 641 00
Statutory and other compliance - 042 105 - 495 030 - 672 2,035 55 302 01
Tax and tax department liaison - 27 21 42 85 510 26 35 742 020 109 13 45,106 26 413 33
|Total tme costs for the liguidation 0.50 | 61.87 | 85.95 | 6.65 | 166.29 | 39.56 | 700 | 36782 | 129,049.68 | | 350.85 |




