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TO ALL SHAREHOLDERS
4 February 2019

Electric & General Investment Trust Plc — in members’ voluntary liquidation (the
“Company”)
FINAL ACCOUNT TO MEMEERS AS REQUIRED BY S94 OF THE INSOLVENCY ACT 1986

INTRODUCTION

The Company was placed into members’ voluntary liquidation on 12 August 2011 and Laura Waters and Toby
Underwood have been appointed joint liquidators.

Now that the liquidation has concluded, we are required to provide you with a final account on the conduet
and outcome of the liquidation. This account is for the period 12 August 2011 to 4 February 2019 and also
serves as a Progress Report for the period 12 August 2018 to 4 February 2019.

We are also required to provide certain information concerning the Company and the Liquidators; this
information is attached at Appendix A.

We set out an abstract of the Liquidators’ receipts and payments for the Liquidation at Appendix B.
REPORT ON THE LIQUIDATION

1. Scheme of Reconstruction (the “Scheme™) and distribution

As reported previously, the Company was placed into liquidation 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
5110 of the Insolvency Act 1986. The recommended proposals for the Scheme were detailed in the circular to
shareholders dated 30 June 2011 {the “Circular™).

Specific details of the distributions under the Scheme were set out in previous reports and are detailed in the
receipts and payments account attached at Appendix B.

2. Realisation of assets and settlement of liabilitHes

Attached at Appendix B is a summary of the Liquidators’ receipts and payments covering the period from 12
August 2011 to closure. This details of all the assets realised and liabilities settled. Any assets which have been
abandoned (contingent or otherwise) have been detailed in the annual report in the period to which they
relate (this includes the contingent VAT and withholding tax assets). All creditors’ claims have been settled
or otherwise dealt with.

Corporation Tax:

All pre and post liquidation tax computations have been submitted to HM Revenue & Customs (HMRC) and
tax clearance has been received.
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Contingent corporation tax asset

As detailed in previous reports, protective tax claims in respect of corporation tax liabilities for the periods to

31 May 2007, 30 June 2007, 30 June 2008 have been submitted to HMRC. The claims seek to remave all EU

dividends the Company received in those periods from the charge to UK corporation tax on the grounds of a

discrimination in light of EC Treaty principles. Similar claims have been made by many UK corporation tax

payers and the legal arguments have been considered by the European Courts of Justice and are currently
_ being considered by the UK High Court.

We have been awaiting the outcome 6f the legal process, however, now that the contingent VAT asset matter
has been resolved, we have taken the decision that it is not in the best interests of shareholders to continue to
keep the liquidation open pending the resolution of the matter.

Although the tax refund due to the company was expected to be in the region of £717k (excluding interest),
the exact timing of the resolution of the matter is unknown as is the precise mechanism legally agreed to end
the discrimination. Therefore, we instructed the company’s tax advisors to liaise with HMRC to conclude the
Company’s tax affairs and settle any remaining amounts payable. A small amount of interest was paid to
HMRC and tax clearance has been received.

VAT

All pre liquidation VAT returns have been submitted and the Company has been deregistered for VAT. HMRC
has confirmed that it has no claim in the liquidation with regard to VAT. The final post liquidation VAT
reclaim has been submitted and all refunds have been received.

3. Liguidators’ Remuneration

At the Extraordinary General Meeting held on 12 August 2011, a resolution was passed to enable the Joint
Liquidators to draw their remuneration cn a time cost basis. Our current hourly charge out rates for
2018/2019 are set out overleaf:

Grade Liquidation team Tax department
Support Staff £135 £160

Associate £265 £270

Senior Associate £425 £545

Manager £510 £735

Senior Manager £590 £1,020

Director £780 £1,325

Partner £890 £1,445

The time costs for the period 12 August 2017 to 30 September 2018 (being the latest practical date before
issuing the draft version of this report) total £37,585.35 (excluding VAT) and represent 83.68 hours. A
breakdown for this period by grade and work type is attached.

In total, we have incurred £386,216.73 {excluding VAT) representing 1,128.72 hours. Against this, we have
invoiced £478,236.72 (including VAT) for liquidators’ remuneration.

Included in the above amounts, we have invoiced time costs for the period 27 July 2018 to closure which
amounts to £25,373.05 (including VAT). Please note that this includes time, which is yet to be incurred by
us (such as finalising the distribution, issuing the final report, of which this is a draft, and filing it with the
Registrar of Companies). Our final time costs will not be less than this amount.



In addition to'the post liquidation invoices above, our tax department has invoiced £37,358.76 (including

VAT) in respect of time costs incurred in assisting the joint liquidators.

During the liquidation, we have invoiced disbursements of £2,033.25 (including VAT). A breakdown of
these disbursements is provided at Note 6 on the attached receipts and payments account.

Further information

If you have any queries regarding your shareholding, please telephone Computershare Investor Services Ple
on +44 (0) 370 702 0000.

This concludes our report.
Enclosures

Appendix A: Information about the Company and Liquidators
Appendix B: Receipts & Payments Account
Appendix C: Further information on liquidators’ remuneration

Laura Waters and Toby Underwood have been appointed as joint liquidators. Both are licensed in the United Kingdom to act
as insolvency practitioners by the Institute of Chartered Accountants in England and Wales. The joint liquidators are bound
by the Insolvency Code of Ethics which can be found at: https:/Awww.gov.uk/government/publications/insolvency-

rac ner-code-of-ethics.

The Joint Liquidators may act as controllers of personal data as defined by UK data protection law depending upon the specific
pracessing activities undertaken. PricewaterhouseCoopers LLP may act as a processor on the instructions of the Joint Liguidators.

" Personal data will be kept secure and processed only for matters relating to the Joint Liguidators’ appointment. Further details are
available in the privacy statement on the PwC.co.uk website or by contacting the Joint Liquidators,
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Appendix A
Company name:

Registered office address:

Registered number:
' Names of liquidators: -
Office holder numbers:

Address of liquidators:

Date of appointment of liguidators:

Changes of liguidator:

Basis of remuneration

Liquidators’ contact details:

Electric & General Investment Trust Pl

7 More London Riverside
London SE1 2RT

00095883
Laura Waters & Toby Scott Underwood
9477 & 9270

PricewaterhouseCoopers LLP
7 More London Riverside
London SE1 2RT

12 August 2011

Toby Scott Underwood replaced Timothy
Gerard Walsh on 3 July 2017

by reference to the time properly given by the
liguidators and their staff in attending to the _
matters arising in the winding up pursuant to a
resolution passed by the members on 25 April
2002,

The Joint Liquidators

Electric & General Investment Trust Plc - in
members’ voluntary liquidation

C/o PricewaterhouseCoopers LLP

7 More London Riverside

London SE1 2RT

Email; Payal.s@pwc.com



AFPENDIX B

Electric & General Investment Trust Pic - in bers” voluntary liquidation (the “Company”)
. : Jeint Liquidators' Summary Receipts and Payments Account (note 1)
Declaration of solvency
satmated resiisable Currilattve
° walues ) 12 August 2011
15 Juy 2011 . - - L
{noka 2) Closurs
£ Recelpts [
24,919,084 Balancs at Bank . 185,951 565 38
25816787 Marketable sacuntas (note 3) N 82,484,424 35
1848512 Trade debtors -
32746 Irvestmants other than marketable sacunhes -
- Distnbutions recsived (Herald Vantres) 33117368
- Dividends received in GBP | 100,285 B8
- Lezs tax deducted at source - 18,028 58
- Divicend proceeds from BNP USD sccourt - 88511 29
- Withhalding tax refunds recsived from BNF Euro account BT
- Withhakimg tax refurd received from BNP GHF account 228.587 20
. Post appointment VAT refund 179.057 30
- Pro appoirtment VAT rafund 22,708 B2
- Transfer balance at bank frem BNPF NOK account 19.176 34
- Pre appomiment rtarest received grosa R 722369
- Dividerd procesds from BNP Euro account 21995
- Duvidand procasds from BNP KRW acoount - 121613
- Garman withhakling tax rafund {nots 9) 49.788 BQ
- Narwegian withholding tax rfund {rowm 9) . 50,258 07
. - Drstibutions from fegal satiemants (s 10) 43.965 58
- Imerest raceived gross 283870
- Unetaimed drvidends older than 12 years (not 14) 34,590 97
. Balance ransierred from JPY account heid at BNP 110374
- Retund from AIC fighting fund 360.90
- USD balance Tansfemed from the Delaware Drvision of Revenus (note 11) 1238901
- Belgium withhokding tax refund raceived from BNP (nota 3) 84,475 44
. Franch withholding tax refund 5011367
. Imerest on French withholging t2x refund 68.760.43
Swedish withhalding tax refund 21847 47
Imerest on Swedish tax refund 22693
Swres wathholding tax refund (note 9} €157 94
Distnbution receved fram Educabon & Media Publishing Group Lid 169.97
316.385 128 Totad ! 280 454,220 09
Payments
7.000,000 Liatlines secured by Raanng charge {nota 2) -
1.855.215 Estimamd costs of liquidatian and othar expenses -
941.528 Accrund expensas -
- Fund admunisiraton feas - BNP Paribas. . 28,602 99
- invastmant managsmearnt fees 385,401 69
- Cerporaton Tax . - 143,66 42
- Legal fees R 102,067 89
- PwC Pra hijLidatien advics foos 8201518
- Taxaton advics fess - Ernst & Young {nate 13) 128,000 00
- Trersfer to BMP Ewre account to sattie withholding tx babildy 68.456 24
- PwC liquidators’ ramunaration (note 4) 47823872
- OEIC sat up feas 38.880 35
- Printng ) . 35,750 49
- Athance Trust . 30,000 00
- D&O insurarce . 23327 26
2t TAV raview - EMEt & Young ! 18,000 00
Ragistrar' faes {natn 5) 82.758 07
- Company website mainnance fees 634891
- PwC xation advica fees (nate 4) . 7.8 T6
- Liquidators' Category 1 disbursemants {note 5). 203325
- Rugistered office costs. 120000
- Directors' foes & axpenses 288 10
- Pre liquntation intarest payable . : B78 38
. PwC Indm - taxalion advice fees (noba 8) - 11,000 97
B Bank charges - : 57 06
- Noiary lees inote 12} . 1704 72
- FX loss on paymant to the Indian Tax authonty (ses s8cnon 2 of the report) 58045
Tatal ) 2100552 13
Distributions paid on 12 August 2011 to halders of Drdinary Shares of 1 pence sach:
First and main cash dssmbution w ehansholders slacting for tha Cash Opfion @ 425 4168 penos per share 182,165 846 46
First and main in spacie distribubon 1o sharshokders electing for shares i EIecne & General Invaatment Fund (the EAG Option) & 411 4105
per share The assots tansferned a9 part of the Schame are ot out below
Transher of cash w Electnc & Ganeral investmant Fund ) 11,704,189 60
Transder of securibes io Elecin & Ganeral Investment Fund 82,494 424 35
Transler of cash i Elecinc & Ganeral Investment Fund equal o Stamg Duty payable 73,331 79
Total transferred to Eleciric & Ganeral Investment Fund 94,271,025.74
Second and final cash distnbution paxd on 11 O2De: 2018 10 sharehalders € 2.9485 pance par shars 1,925,654 50
Sacand and final cash distnbulion de minimis payment fo NSPGC (payments kees than £5 0G) 24085
Total distributed to Ordinary shareholders 275.363.587 95
Clowing balance 0.00

Nota 1 ANl payrrarty re shown grods of VAT wiars Ty (M ks Bxabie S6NvEatisupENes
Nane 2. Estmuted reeksable valuw oF asoats snd Enbslbay ay ot 15 July 2011 s per deciaration of sobncy swem on 21 July 2011 by the drectors of the Company The lmbiins securd Dy oating chans
wera suttied priot to the liquidatian.

Nuta 3 The basis of the vakuation of the Company's assets for the purposes of tha Schame m sat out in Part 11l sechon 4 of the Clecular asted 30 June 2011 . 4l money nd
Other ShOTT-taIT S4cuTbeS War ARG 8t par, and quated NVASIMENtS by reference to the bid prce on tha prmapnl siock exchanga whars the ralevant weas listed, cash and ware vaiued
at ihe mrount theraol, nvastrments m any colective nvealment schame were valued at the Bnos 23 quoted ly the Manager, cpemior or dulhoroked Corparate IO

Nata 4 Office holders’ Mas an Di$ec o0 1 costs of I JOHTT Liquidalors and ther stal a3 aoprevad by e spacal resoluban passad on 12 Augus 2011

Hote 5, Faas havs bean paid o Compularshars Investsr Sarvicas Pic and BNP Panbas Sacury Sanvices in respect of cusiody and ongoing regesirary fees. Balft pa s I N #xitfing contract with the
Company prior to Iquidstion A provison wes made m the Cormpany's TAY 1o cover angoig coat 1n T Equication

Nobu 8 Ligunators” CABQOry One drabursemanity of 52,000 25 ware inoumed 38 folawa:

[Gategory One Disbursements £

[Trwent 752.02
Cempany sanrches 1900
Local couner 26 50f
Summory sdvartising 220 o8|
Sianumry bonding 540 00]
H Land Regntry 36 091
Sub total 158438
VAT 328 97
[roca 2,033.20]

Hote 7 I order to manage the mvastmmnt tnzt tex stahun of tw Company, furkds wene haid non inkerest beanng for e first year of iquidebon All fundé wit hef DLX ON to AN Manest bearng bank account at
Barclays Bank Fic The funds wers trkan off interest Deanng 30 that the fnal tax compulaton coukl be subrietted

Mot 8 PUTSLNE 1O &N &N QRN WISl LGN D qLation
Nate 9 To snsble T CUTERCY acSounts AT BNP 10 be co3ed, WH T recaipts wers paid by BNP Panbas direclty to the Campany’s Barciays GBF account

Not 10 Rectmth wars raceved in USD ralsting 1o e Camparny’s 3har of vanous 'cHs3 scbon Miganons' in the Unded States which raisted t investmanta Hia Compny praveutly hic. The detbunons
‘wars 1ecarvad by cheque in USD snd wers conveasd intn GBP by Barcinys Bank

Nobe 11 Thi conpany prives sy hitd USO In & brokerage account wih Devtsche Bank and in 2011 the funds wara lransferred to an uncisimed propaity account at the Belawars Drvaicn of Revanue An
appheanon was mwde for tha funds to be irarmstered to the kquidabon bank account and the unds ware recarved n Apnl 2014

Mote £2 In order to frakse the Company’s clarm Tor the uncline fUNCH Nekd i Deaviare and the Gompany's caim for Franch vathiolding tax documents ware required to be notarmsed

Nola 13 Efnst & Young wes angaged by tha Company pre IQUISaBon In order to make clams far wrihhoiding tax suflerad in vancus overseas yriedictions
Nota 14 i accordnos with the Comgany's Adicles of Asacaatian, dhidends remaining uncia med ater twaive yesrs ravert to t Company



APPENDIX B

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

US Dollar {(USD)
Cumulative
12 August 2011
w
closure
Receipts ’ usD
Dividends received 163,503.15
less withholding tax deducted at source (23.581 98)
Totl : ‘ 139,821.17
Payments
Transfer to GBP account 139,921.17 .
Total 139,921.17

Closing balancs

Note 1 All payments are shown gross of VAT where they relate (0 taxabie senvicea/supphes

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

Euros (EUR}
Cumuiative
12 August 2011
to
closure

Receipts EUR
Balance at bank 001
Withhokdng tax refunds 79,526.18
Transfer from GBP account to settle withhotding tax liability 82,521.33
Dividends received 57.326.04
Less withholding tax deducted at source (780.31)
Total 218,593.23
Paymants
Transfer to GBP account 136,071.91

ing tax pay in Sap 2011 in respect of Carrefour shares held pre appontment 8244150
Charges incured in respact of DIA shares held pre appoiniment 79.82
Total 218,583.23

Closing balance

Note 1 All paymenis are shown groas of VAT where they relate to taxable servces/supplies



APPENDIX B

. Electric & General Investment Trust Plc - in members’ voluntary liquidation (the "Company")
Joint Liquidators’ Summary Receipts and Payments Account (note 1)
Swiss Franc (CHF)

Cumulative
. . . . 12 August 2011
to
closure
Recsipts ‘ CHF
‘Withhoiding lax receipts 335,764.68
Total . - 335.764.88
Payments
Transfer to GBP account 335,784,868
Total 335,764 .88

Bank account closed as at 11 August 2015

Note 1: Al payments are shown gross of VAT where they relate 1o tixablo senices/sunplies

Electric & General Investment Trust Pi¢ - in members' voluntary liquidation (the "Company”)
Joint Liquidators® Summary Receipts and Payments Account (note 1}
Norwegian Krone {NOK)
Cumulative
12 August 2011
to

closure
Recaipts - NOK
Balance at bank (Note 2) 178.781.04
Total 178.781.04
Fayments
Transfer to GBF acceunt 178,781.04
Total 178.781.04

Clesing balance

Note 1 All payments are shown gress of VAT whete they relata to taxable services/supplies

Electric & General Investment Trust Plc - in members' voluntary liquidation (the "Company™)
Joint Liquidators' Surnmary Receipts and Payments Account (note 1)
Horean Won (KRW)

Cumulative
12 August 2011
to
clogure
Receipts KRW
Dividends received 2.525.000.00
Less withhokling tax deducted at source (378.750.00)

Total 2,146,250.00
Payments

Transfer 1o GBP account 2,146,250.00
Total 2,146.250.00

Closing batance

Mote 1 All paymants are shown gross of VAT where they telate to taxable services/supplies.



*33) [BUY INO UI PAPNITY 0S[e SEM TRIM 13f0ad a1 asifem o) palmant

3( 0} 51S00ILUY} [EUONIPPE 2 [[M MY} JRI) 20U ISBI]J "93) [PUL INC Ul papnjon sem pue tonepinbiy ay jo smsop ag) 03 s3jepar aw o], “smoy 1g°bs Sunussardar (LyA Jo sasnxa) E1£71F pasmout aaet am ‘wodaa yeap 243 Sumss)
2amg “(nedai jeuy yeap oy Sumss] atofeq ofep syqeonard jsale[ a1) #1083 1aquipidag OF 0] powad 241 10J 1. SS03NLI] IS (F10F 1HCIIQ 1T N0 SIDP[OYRILYS 0) PANSST) JUNCIIE [BUYY 1JRIP 311 (M JUI)SISUCD MBI 0 JOPI0 T] 11 30N

[2rrave | [tiomzoge | |[zlgzrt 99'01 | oL'6bz So-teb S1'0L [ 09t EEED uoyepmbi] Ay} 40j 51500 awin (R0 |
| ro€eE | |g€1f9'sbE | | bo'Sbo'r 99°01 oo'lbz So0-06¢ ot9t of'tte €redat oS0 g10Z IsNSNy 11 0} paemio] 1yEnoaq s3s00 uEE
gr 6t SECgsiLe 89'$8 - 0L°% oot SLER o€ €611 - groz saquaydag 0€ 01 L1037 1sndny 21 porrad 2y 10) 51502 i,
So'€et SozIt'y g6zt - - oLt 040 Sto or'o - TOSIBN) JAP[oYIBYS / IRySIFay
02'gLE o910k Stg - - S1'8 0Tl - - - Funaodar ssazdoad
PE668 §G-Liv olt - - 0Tz olo 550 Sz0 - - SMANDT HPOLId
0056 05Lbz oS0 - - - 050 - - - o 539858 IO
0008 ob0b6 09's - - 09'a - - - - nerd qop
oo'S6r - 086 or'o - - - or'o - - - . SalIqel / SIONPAL)
1L°648 SL66b'9r 99°'gT - - Sgt Stror - gbo1 - LVA pue xej, na:ﬂm&.ow
ol bbb 59 L96'C z0'g - - % ] 0z'S Cro 2l - aouerdwo)
zg'oly 00'goty S1'6 ) - or'o. ez 00l - - - B sampaosoad ainsop)
ro'zSe Sroeog‘c Srg - - or'g 002 oo - - Fu1g ¢ vonERSIMIUPY
ro'ggt o£159 oSE - 09'c ogo - oro - - Amseal) poe Sununody

ddao ’ dso H H H H H H H H ad4y yrom
Awx ANy pasmuy . EOSTY JBeuely
alezaay $JS00 DU ], oL uodd 1 v udg Jofeuriy Joluag J10130qQ J3maed
e10lL sIMoy

.

o) xmﬁmua%q.

(1 MoN) 2ansep) 0} 102 I1sniiny z1 poriad ay) 10) §)50 dwm) stojepinbry
uonepmby Aejunjos SISQUISUI UE - Ifd ISTLIT, JUIYSIAU] [RIDUIL) ¢ ILIIIH



