Rule 2.46

The Insolvency Act 1986

Notice of result of meeting of creditors

Form 2.23B

Name of Company Company number
Spin Offset Limited 01293239
In the Court case number
High Court of Justice, Chancery Division, Companies 99 of 2009
Court
[full name of Court}
We (a)
(a) Insert full name(s) and Geoffrey Lambert Carton-Kelly Michael Rollings
ad‘g:,s(,“) of the 5 Old Bailey 5 Old Bailey
administrator(s) London EC4M 7AF London EC4M 7AF
hereby report that *a meeting / en-edjsurned-meeting of the creditors of the above company was
*Delete as applicable held at
(b) Baker Tilly Restructuring and Recovery LLP, 5 Oid Bailey, London, EC4M 7AF
(b) Insert place of meeting
on (c) 11 March 2009 at which:
{c) Insert date of meeting

*1. Proposals / revised proposals were approved.

*Delete as applicable

(d) Give details of the
modifications (if any)

{e) Insert time and date of
adjourned meeting

(f) Details of other resolutions

passed

A

25/03/2009 26
COMPANIES HOUSE

WEDNESDAY




*Delete as applicable

*Delete as applicable

You do not have to give any
contact information in the box
opposite but if you do, it will
help Companies House to contact
you if there is a query on the
form. The contact information
that you give will be visible to
searchers of the public record

Companies House receipt date
barcode

A creditors’ committee *was / was not formed.

s

Signed
Geoffrey Lambert Carton-Kelly
Joint Administrator

Dated al\"’ % ) CQDOq

A copy of the *original proposals / me

who did not receive such documents prior to Lhe meetmg.

o is attaéhed for those

Contact Details:

Chris Sanders

Baker Tilly Restructuring and Recovery LLP

5 Old Bailey, London EC4M 7AF

Tel 020 7002 8600 -

DX Number
458

DX Exchange
Chancery Lane

When you have completed and signed this form please send it to the Registrar of Comparﬁs at:

Companies House, Crown Way, Cardiff, CF14 3UZ

DX 33050 Cardiff




iN THE HIGH COURT OF JUSTICE, CHANCERY DIVISION, COMPANIES

COURT
NO 99 OF 2009

IN THE MATTER OF

SPIN OFFSET LIMITED IN ADMINISTRATION

JOINT ADMINISTRATORS’ PROPOSALS AND REPORT

24 FEBRUARY 2009

GEOFFREY LAMBERT CARTON-KELLY AND MICHAEL DAVID
ROLLINGS
JOINT ADMINISTRATORS

APPOINTED 5 JANUARY 2009
BAKER TILLY RESTRUCTURING AND RECOVERY LLP

5 OLD BAILEY
LONDON EC4M 7AF
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JOINT ADMINISTRATORS’ APPOINTMENT

Geoffrey Lambert Carton-Kelly and Michael David Rollings of Baker '_Til]y
Restructuring and Recovery LLP, 5 Old Bailey, London EC4M 7AF were appointed
Joint Administrators (“Joint Administrators”) of Spin Offset Limited - In
Administration (“the Company”) on 5 January 2009 by the directors of the Company.

The notice of appointment was filed in the High Court of Justice, Chancery Division,
Companies Court under reference number 99 of 2009.

The Joint Administrators’ appointment specified that they would have_ power to act
jointly and severally. The Joint Administrators have exercised, and will continue to
exercise, all of their functions jointly and severally as stated in the notice of
appointment.

The Joint Administrators are pleased to present their Proposals and Report pursuant to
Paragraph 49 of the Insolvency Act 1986 (as amended) and Rule 2.33 of the
Insolvency Rules 1986 (as amended).

STATUTORY INFORMATION

We attach as Appendix A an extract of statutory information from the Company’s file
held at Companies House.

Please note that the registered office of the Company has been changed to c/o Baker
Tilly Restructuring and Recovery LLP, 5 Old Bailey, London EC4M 7AF.

EVENTS LEADING UP TO THE ADMINISTRATION
Brief background

The Company was incorporated in 1977 as a wholly owned subsidiary of Bruce Closs
Printing Limited. In recent years, the Company traded from leasehold premises on
Purfleet Industrial Estate, Thurrock, Essex. It traded as a lithographic and digital
printing company. In 2003 it acquired under finance, a twelve colour press.

Following a Management buyout in 2007, the Company experienced cashflow
difficulties caused by difficult trading conditions towards the end of 2007 and in early
2008. We understand that management injected £200,000 of their own money in an
attempt to support the business.

In August 2008 the Company was acquired by MPG Impressions Limited (“MPGI”)
with a view to restructuring the business. In that respect, a part of the business was
moved to MPGI’s premises in Chessington. Despite ongoing trading losses however,
we are informed that in November 2008, the Company’s largest customer gave notice
that they were transferring their orders to a competitor and this resulted in the loss of
£1.5 million in turnover and the business was no longer viable.

The Company explored various financing options to save the business however the
decision was taken in December 2008 that it could no longer continue to trade and to
place the Company into Administration.




On 5 January 2009, the Administrators were appointed by the directors of the
Company. ~

Company’s trading history

Relevant extracts from the Company’s audited financial statements and management
accounts are summarised below.

Unaudited

Year ended

Year ended

accounts 31/12/07 31/12/06

171708 to

30/9/08

£

Fixed Assets 960,795 1,270,619 2,203,596
Current Assets 1,525,144 1,700,564 1,537,233
Creditors: Amounts falling due
within one year {1,953,800) (2,029372) (1,648,894)
Net Current assets less liabilities (428,746) ~ (328,808) (111,661)
Total assets less current liabilities 532,049 941,811 2,091,935
Creditors amounts falling due after
more than one year (425,831) (427,254) (687,372)
Provisions for liabilities (175,700) (181,015) (207,844)
Net Assets (69,482) 333,542 1,196,719
Capital and Reserves
Called up share capital 500 500 1,275
Share premium 24975 24,975 24,975
Profit & Loss Account (94,957 308,067 1,170,469
Equity Shareholders' funds (69,482) 333,542 1,196,719

Unaudited
accounts
1/1/08 to
30/9/08

Year ended
3z

Year ended
31/12/06

£
Gross Profit 950,390 2,069,653 2,201,943
Operating (loss) / profit (361,531) 395,361 183,655
Profit before tax (408,339) 350,697 127,785
Profit after tax (403,024) 313,793 86,771
Profit and loss account b/f 308,067 1,170,469 1,083,698
Profit / (loss) for the year (403,024) 313,793 86,771
Purchase of own shares -- (1,176,195) -
Profit and loss account c/f (94,957) 308,067 1,170,469




The above shows that there was a decline in the business during the nine months
trading of to 30 September 2008.

STATEMENT OF AFFAIRS

The directors’ estimated Statement of Affairs as at 5 January 2009 is shown at
Appendix B.

The value at which creditors’ claims are stated in the Statement of Affairs are, as is
required by legislation, those which were provided by the Directors of the Company
and it is our view that some balances may not be wholly correct. In addition, certain
claims may be subject to reduction in respect of mitigation, set-off or retention of title.

The agreement of creditors’ claims by the Joint Administrators (or any subsequently
appointed Supervisor or Liquidator) is a separate matter and will be dealt with as
appropriate in due course, initially by reference to the proofs of debt lodged in the
proceedings by creditors themselves.

The “Prescribed Part” is a statutory amount of the Company’s assets subject to a
floating charge to be set aside for the benefit of the Company’s non-preferential
creditors.

There are now no creditors secured by charges over the assets and undertakings of the
Company created on or after 15 September 2003. There is therefore no requirement to
estimate the amount of the Prescribed Part of the assets under Section 176A of the
Insolvency Act 1986 (as amended).

CONDUCT OF THE ADMINISTRATION

Paragraph 3 to Schedule B1 to the Insolvency Act 1986 (as amended) sets out the
purposes of an administration. The Joint Administrators’ must perform these functions
with the objective of:

(a) rescuing the Company as a going concern, or

(b) achieving a better result for the Company’s creditors as a whole than would be
likely if the Company wete wound up (without first being in administration), or

(c) realising property in order to make a distribution to one or more secured or
preferential creditors.

The above is a hierarchy of objectives. The Administrators should pursue objective (b)
if they consider (a) is not reasonably practicable, and pursue (c) if they consider (a)
and (b) are not reasonably practicable.

The Joint Administrators are pursuing objective (b), which we detail below, or if that
cannot be achieved, then objective (c).




Administrators® Strategy

The Administrators’ strategy is focused on preserving the value in the Company’s
assets and securing their sale. Edward Symmons, Independgnt Valuers, were
instructed to provide valuations of the Company’s assets and to realise them.

Asset Realisations

We have asked MPGI to assist us in collecting the outstanding debtors given their
knowledge of the business and its former cusiomers. To date collections total
£141,104 and this has been sufficient to discharge, in full, the debt of HSBC Invoice
Finance (UK) Limited of £84,363 who had security over the sales ledger. We
anticipate that there should be funds available to unsecured creditors following the
agreement and payment of preferential creditors and the costs of the Administration.
However, until our work in collecting the debtors and agreeing preferential and
unsecured creditors is complete, we will not be able to estimate ‘the dividend to
unsecured creditors.

Cash at bank of £9,638 has been.realised and Edward Symmons have realised the
remaining unencumbered assets for £1,750. We are advised no equity is likely to be
available for the twelve colour press held under finance with HSBC Asset Finance.

We are in discussion with MPGI regarding the purchases of the Company to ensure
the full value for the acquisition was given. We will update creditors in our next

report in this regard.

We attach as Appendix C a summary of our receipts and payments.

MEETING OF CREDITORS

The Joint Administrators’ have decided to convene a meeting of creditors, pursuant to
paragraph 51 of Schedule B1 to the Insolvency Act 1986 (as amended).

The following documentation is attached:

. Appendix D: formal notice convening the meeting is on Form 2.20B
. Appendix E: a form of proxy form for use at the meeting.
. Appendix F: an extract from the Insolvency Rules 1986 (as amended)

regarding creditors’ entitlement to vote

. Appendix G: a proof of debt to enable creditors who have not yet lodged their
claim to do so (please note that you will not be able to vote at the meeting
unless you have lodged your claim with the Joint Administrators)

The purpose of the meeting is for creditors to be able to consider the Joint
Administrators’ proposals (section 7 below) and to ask questions as regards the
conduct of the administration. At the meeting, creditors are also entitled to establish a




Creditors’ Committee should they so wish, provided that therg are no fewer than three
and no more than five wishing to be represented on the commuittee.

JOINT ADMINISTRATORS’ PROPOSALS

The Joint Administrators’ proposals in relation to the Company are:

A

If a sale of the Company and/or its business is unachievable_then the Jo_int
Administrators should consider and pursue the most appropriate alternative
method of realising the assets for the benefit of the creditors.

The Joint Administrators should arrange to distribute available funds from_the
realised assets to those creditors entitled to them in such manner as they consider
will'lead to an early distribution of the available assets in an economic manner.

The Joint Administrators be authorised to make such application to court for
directions as they consider appropriate with a view to achieving the purposes of
the administration or their proposals.

In the event that a Creditors’ Committee is not established, the Joint
Administrators shall be authorised to draw their remuneration based upon their
time costs by reference to the time properly given by the Joint Administrators
and their staff, in attending to matters arising in the administration at Baker Tilly
Restructuring and Recovery LLP standard hourly rates, current details of which

are attached at Appendix I, but which are reviewed periodically to be paid out of

the assets of the Company and which may be drawn on account as and when
funds permit.

In the event that a Creditors’ Committee is not established, the Joint
Administrators shall be authorised to draw their disbursements and other
expenses incurred by them in the administration, to be paid out of the assets of
the Company, such disbursements to include “Category 2 disbursements” at the
rates disclosed in Appendix L

The Joint Administrators conclude the administration when all the property and
assets have been realised and distributed (after costs).

The Company exits the administration by way of creditor voluntary liquidation
or dissolution.

That Geoffrey Lambert Carton-Kelly and Michael David Rollings of Baker Tilly
Restructuring and Recovery LLP, 5 Old Bailey, London EC4M 7AF be
appointed Joint Liquidators of the Company following the cessation of the
administration.

To consider and if thought fit, appointing a Creditors’ Committee to assist the
Joint Administrators and subsequent Joint Liquidators should they be appointed.

In the event that a Creditors’ Commitiee is not established, the Joint
Administrators be discharged from liability in respect of any action of theirs as
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Joint Administrators immediately following their cessation to act as Joint
Administrators.

" PROPOSED EXIT FROM ADMINISTRATION

As noted above, it is proposed that the Company shall exit administration by creditors’
voluntary liquidation or by dissolution.

Should a creditor voluntary liquidation be the chosen route then it is proposed that
Geoffrey Lambert Carton-Kelly and Michael Rollings of Baker Tilly Restructuring
and Recovery LLP, 5 Old Bailey, London ECAM 7AF be appointed Joint Liquidators
of the Company following the cessation of the administration. Creditors should note
that they may nominate a different person as the proposed Liquidator, provided that
the nomination is made after the receipt of the proposals and before the proposals are
approved.

DIVIDEND PROSPECTS

Secured Creditors

HSBC Invoicé Finance (UK) Limited (“HSBC”) holds a fixed charge over the book
debts of the Company in respect of its secured lending. This charge was created on 8

June 2007 and registered on 13 June 2007.

Following the commencement of the administration, the debts collected have now

- discharged HSBC’s debt of £84,363 in full with the remaining balance to be collected

being available to the other classes of creditors.
Preferential Creditors

It is expected preferential creditors will receive a dividend of 100 pence in the pound
in respect of their debt estimated at £7,430.

Unsecured Creditors

It is probable unsecured creditors will receive a dividend, however, as explained
above, the quantum and timing of this is as yet unknown.

JOINT ADMINISTRATORS’ REMUNERATION AND DISBURSEMENTS

Creditors are asked to consider resolutions as regards the payment of the Joint
Administrators’ remuneration and drawing certain disbursements from the
administration estate. These are detailed at paragraphs D and E of the Joint
Administrators’ proposals. If a Creditors’ Committee is appointed, it is for the
Committee to consider this resolution.

Expenses and disbursements which are not capable of precise identification and
calculation (for example any which include an element of shared or allocated costs)




require approval prior to being drawn from the insolvency estate. These expenses are
known as “Category 2” disbursements.

For your information the following documentation is attached:

o Appendix H: Joint Administrators’ time cost analysis
Appendix I:  Joint Administrators’ charge out and disbursement rates -
Appendix J:  Summary of payments to Joint Administrators and associated
parties

° Appendix K: Charging, expenses and disbursement policy statement

A Creditors Guide to Joint Administrators’ Fees, a guide n relatipn to the
remuneration of Joint Administrators, can be accessed at the website of the
Association of Business Recovery Professionals at:

www.r3.org.uk/publications/statements of insolvency practice (Statement of
Insolvency Practice 9 — Remuneration of Insolvency Office Holders England &
Wales).

Alternatively, we can provide you with a copy on written request to our office.
Administrators’ time costs

Appendix H contains a summary of the Joint Administrators’ time costs to 29 January
2009.

The following is a narrative summary of the main tasks carried out to date by the Joint
Administrators:

Administration and Planning

This includes day-to-day administrative duties and dealing with statutory duties and
responsibilities, including advertising notice of the administration, providing notice to
creditors, dealing with the submission of the Statement of Affairs and filing necessary
documents at Companies House. Other duties include handling and recording receipts
and payments; VAT and Corporation Tax issues such as periodical VAT returns;
pension queries and general correspondence.

Investigations

In accordance with our statutory obligations under the Company Directors’
Disqualification Act 1986, we will be filing the appropriate documentation on the
conduct of the directors with the Department of Business, Enterprise & Regulatory
Reform. Should creditors have any issues they wish to raise with the Joint
Administrators regarding the conduct of the directors, I should be grateful if these
were provided to me in writing as soon as possible.

Realisation of Assets

Our staff have been assisting with various matters including the collection of debtors
and liaising with agents as regards the valuation and realisation of assets. A large
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amount of time has been spent on this area as it is considered to be a key aspect of _the
administration. Additionally, time has been spent reviewing some retention of title
claims with regard to stock and dealing with finance Company creditors.

Creditors

Queries from and correspondence with creditors and employees have been necessary
aspects of the administration process. The preparation of the Joint Administrators’
Proposals has been undertaken including the attendant aspects of providing and
obtaining the required information, convening the creditors’ meeting €tc.

Administrators’ disbursements

To date we have not drawn any funds on account of our disbursements incurred.

EC REGULATIONS

Tt is considered that the EC Regulations will apply and that these proceedings will be
main proceedings as defined in Article 3 of the EC Regulations as the centre of main
interest of the Company is in England and Wales.

(VL ey

Geoffrey Carton-Kelly
Baker Tilly Restructuring and Recovery LLP
Joint Administrator

Geo_ﬁ'rcy l.amh:crt Carton-Kelly is licensed to act as an Insolvency Practitioner by the Insolvency Practitioners Association
Michae! Rollings is licensed to act as an Insolvency Practitioner by the Association of Chartered Centified Accountants

The affairs, business and property of the Company are being managed by the Joint Administrators who act as agents of the

Company and witheut personal liability




STATUTORY INFORMATION

COMPANY NAME:

PREVIOUS COMPANY NAMES:

COMPANY NUMBER:

DATE OF INCORPORATION:

TRADING NAME:
TRADING ADDRESS

PRINCIPAL ACTIVITY:
REGISTERED OFFICE:

SHARE CAPITAL:

NOMINAL & ISSUED SHARE CAPITAL

SHAREHOLDER:

DIRECTOR:

SECRETARY:

MORTGAGES AND CHARGES:

Appendix A

Spin Offset Limited

Bruce Closs Printing Limited

01293239

4 January 1977

n/a

32-39 Thurrock Commercial Centre
Purfleet Industrial Park

South Ockendon

Essex RM15 4YA

Printing and finishing

Baker Tilly Restructuring and Recovery LLP 5
Old Bailey
London EC4M 7AF

Authorised share capital:
2,000 Ordinary shares

Issued: 500 Ordinary Shares at a par value of £1
each.

MPG Impressions Limited

Clive Haydn Martin
Michael Robin Milton
Mark Colin Croucher

None appointed.

HSBC Asset Finance (UK) Limited & HSBC
Equipment Finance (UK) Limited — Chattels
Mortgage registered 16/1/03.

HSBC Invoice Finance (UK) Limited — floating
charge, registered 13/6/07

HSBC Invoice Finance (UK) Limited — fixed
charge on purchased debts which fail to vest,
registered 13 June 2007.




Rule 2.29

Statement of affairs

Name of company

Spin Offset Limited

In the

High Court of Justice, Chancery Division, Companies Court

Statement as to the affairs of

(a) Insert name and . L.
address of registered Spin Offset Limited
office of the compary

of

5 Old Bailey, London EC4M 7AF

Form 2.14B

Company number
01293239 ]

Court case number

99 /2009

®)Insertdate ) the Sth day of January 2009, the date that the company entered administration.

Statement of Truth

I believe that the facts stated in this statement of affairs are a full, true and complete statement of

the affairs of the above named company as at (b).5 January 2009 the date that the company

entered administration.

Full name Michael Mil

Sign

Dated &vﬂk,%éfﬂfﬂfﬁ foq




A - SUMMARY OF ASSETS

Book Value Estimated to Realise

£ £
Assets Subject to Specific Charge
Assets Subject to Fixed Charge
Debtors (Pre-Appointment) 301,750 271,575
Less: Amounts Owing to HSBC Invoice Finance (UK) Limited (84,363)  (84,363)
217,387 187,212
Plant and Machinery. 689,912 500,000
Less: Amounts Owing to HSBC Asset Finance (577,000) (577,000)
112,912 {77,000) . Nil
Van 16,822 9,000
Less: Amounts Owing to Mercedes Benz Finance (14,043) (14,043)
2,779 (5,043) Nil
Assets Subject to Floating Charge
Uncharged Assets ,
Cash at Bank 9,648 9,648
Cash on Hand 1,359 0
Debtors (Pre-Appointmnent) 268,270 268,270
Furniture, Fixtures and Fittings 28,079 0
Plant and Machinery ] 47,613 1,000
Van 4,745 1,500
Vehicles 13,077 7,500
) 372,71 287,918

Available to preferential creditors 705,869 475,130




Al - SUMMARY OF LIABILITIES

Estimated to Realise

£ £
Estimated total assets available for preferential creditors 475,130
Liabilities
Wages (3,734
Holiday Pay (3,696)
) (7.430)
Estimated Surplus (Deficiency) as regards preferential creditors 467,700
Estimated total assets available for floating charge holders 467,700
Floating Charge Claims 0
Total assets available to unsecured creditors 467,700
Unsecured non-preferential claims
Deficiency in Fixed Charge (82,043)
Employees (149,629)
Trade and Expense Creditors (1,079,872)
(1,311,545)
Estimated Surplus (Deficiency) Unsecured creditors (843,845)
Share Capital: .
Ordinary . (500}
. (500}
Estimated Surplus (Deficiency) as regards members (844,345)

S'g&m‘e g, | Date: 2///?-,/09
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Receipts and Payments Abstract: Spin Offset Limited - In Administration
As as 23 February 2009

SOA Value £ £
SECURED ASSETS
Debtors {Pre-Appointment) 141,104.12
141,104.12
SECURED CREDITORS
HSBC Invoice Finance (UK) Limited (84,363.00)
(84,363.00)
ASSET REALISATIONS
Cash at Bank 9,638.13
Plant and Machinery 750.00
Van 1,000.00
__ 11,3813
0.00 —08.12025
REPRESENTED BY
Administration Bank Account 68,391.75
VAT Receivable (Payabie) (262.50)

68,129.25

=58.129.25




Rule 2.35
Form 2.20B

Appendix D

Notice of a meeting of creditors

{a) Insert full name(s)
and address(es) of the

administrator(s)

(b) Insert full name and
address of registered

office of the Company

(c} Insert details of place
of meeting

{d) Insert date and time
of meeting

*Delete as applicable

" Celete as
applicable

Company number
01293239

Name of Company
Spin Offset Limited - In Administration

Court case number
99 of 2009

In the High Court of Justice, Chancery Division,
Companies Court

Notice is hereby given by (a) Geoffrey Lambert Carton-Kelly and Michael Rollings
of Baker Tilly Restructuring and Recovery LLP, 5 Old Bailey, London EC4M 7TAF

tﬁat a meeting of the creditors of (b) Spin Offset Limited

is to be held at (c) Baker Tilly Restructuring and Recovery LLP 5 Old Bailey ,
London, EC4M 7AF

on (d} 11 March 2009 at 11:00 AM.
The meeting is:

*(1) an initial creditors’ meeting under paragraph 5@ of Schedule Bl to the
Insolvency Act 1986 (“the Schedule™);

*(2) enmimitial-erediters-meeting-reguested-unde:
*(4) a-further-croditora-meotine-underparasranh

I invite you to attend the above meeting.

A proxy form is enclosed which should be completed and returned to me by the date
of the meeting if you cannot attend and wish to be represented.

In order to be entitled to vote under Rule 2.38 at the meeting you must give to me,
not later than 12.00 hours on the business day before the day fixed for the meeting,
details in writing of your claim.

Al

Signed
Geoffrey Lambert Carton-Kelly
Joint Administrator

Dated Q.L\- - Qa)q

A copy of the *proposals / reviged-propesels is attached



Appendix F

INSOLVENCY RULES 1986 (AS AMENDED)

Entitlément to vote (Rule 2.38)

1)

2)

3)

4)

5)

6)

7)

Subject as follows, at a meeting of creditors in administration proceedings a
person is entitled to vote only if —

a) he has given to the Administrator, not later than 12.00 hours on the
business day before the day fixed for the meeting, details in writing of
the debt which —

i)  he claims to be due to him from the company; or
ii)  in relation to a Member State Liquidator, is claimed to be due to
creditors in proceedings in relation to which he holds office;

b) the claim has been duly admitted under the following provisions of this
Rule; and

c) there has been lodged with the Administrator any proxy which he
intends to be used on his behalf,

and details of the debt must include any calculation for the purposes of Rules
2.40t0 2.42.

The chairman of the meeting may allow a creditor to vote, notwithstanding
that he has failed to comply with paragraph (1)(a), if satisfied that the failure
was due to circumstances beyond the creditor's control.

The chairman of the meeting may call for any document or other evidence to
be produced to him, where he thinks it necessary for the purpose of
substantiating the whole or any part of the claim.

Votes are calculated according to the amount of a creditor's claim as at the
date on which the company entered administration, less any payments that
have been made to him after that date in respect of his claim and any
adjustment by way of set-off in accordance with Rule 2.85 as if that Rule were
applied on the date that the votes are counted.

A creditor shall not vote in respect of a debt for an unliquidated amount, or
any debt whose value is not ascertained, except where the chairman agrees to
put upon the debt an estimated minimum value for the purpose of entitlement
to vote and admits the claim for that purpose. -

No vote shall be cast by virtue of a ¢claim more than once on any resolution put
to the meeting.

Where -

a)  acreditor is entitled to vote under this Rule;

b)  has lodged his claim in one or more sets of other proceedings; and

¢)  votes (either in person or by proxy) on a resolution put to the meeting;
and

d) the Member State Liquidator casts a vote in respect of the same claim,

only the creditor's vote shall be counted.




8)

9)

10)

Where -

a) a creditor has lodged his claim in more than one set of other
proceedings; and _

b) more than one Member State Liquidator seeks to vote by virtue of that
claim,

the entitlement to vote by virtue of that claim is exercisable by the Member
State Liquidator in main proceedings, whether or not the creditor has lodged
his claim in the main proceedings.

For the purposes of paragraph (6), the claim of a creditor and of any Member
State Liquidator in relation to the same debt are a single claim.

For the purposes of paragraphs (7) and (8), "other proceedings" means main
proceedings, secondary proceedings or territorial proceedings in another
Member State.




Appendix I

BAKER TILLY RESTUCTURING AND RECOVERY LLP

LONDON OLD BAILEY

CURRENT BUSINESS RECOVERY CHARGE OUT RATES

£
Partner 475
Manager 225-395
Administrator 100-175
Support staff 75-100

It is the office holder’s policy to ensure that work undertaken is carried out by the
appropriate grade of staff required for each task, having regard to its complexity and
the skill and experience actually required to perform it.

Baker Tilly Restructuring and Recovery LLP’s charge out rates are reviewed
periodically.

“CATEGORY 2” DISBURSEMENTS

Authority will be sought to recover the following costs as “Category 2” disbursements
at the first shareholders’ meeting

Fax 5 pence per sheet
Photocopying 10 pence per sheet
Internal room hire £250 per part day
Subsistence £23 per night
Travel (car) 38 pence per mile




Appendix J

'SUMMARY OF PAYMENTS TO JOINT ADMINISTRATORS’ AND ASSOCIATED PARTIES

AMOUNTS PAID OR PAYABLE TO THE JOINT ADMINISTRATORS’ FIRM

TYPE AND PURPOSE

£

Baker Tilly - Remuneration

Baker Tilly - Disbursements

Total

AMOUNTS PAID OR PAYABLE TO ASSOCIATED PARTIES OF JOINT
ADMINISTRATORS
TYPE AND PURPOSE £
Total

AMOUNTS PAID OR PAYABLE TO THE

JOINT ADMINISTRATORS’ SOLICITOR

TYPE AND PURPOSE

£

Total

AMOUNTS PAID OR PAYABLE TO THE JOINT ADMINISTRATORS’ AGENT

TYPE AND PURPOSE

£

Edward Symmons LLP

1,750.00

Total

1,750.00




Appendix K

BAKER TILLY RESTRUCTURING AND RECOVERY LLP

CHARGING, EXPENSES AND DISBURSEMENTS POLICY STATEMENT

Charging policy

Partners, directors, managers, administrators, cashiers, secretarial and support staff are
allocated an hourly charge out rate which is reviewed from time to time.

Work undertaken by cashiers, secretarial and support staff will be or has been charged
for separately and such work will not or has not also been charged for as part of the
hourly rates charged by partners, directors, managers and administrators.

Time spent by partners and all staff in relation to the insolvency estate is charged to
the estate.

Time is recorded in 6-minute units.

The current charge rates for Baker Tilly Restructuring and Recovery LLP London are
attached

Time billed is subject to Value Added Tax at the applicable rate.

Expenses and disbursements policy

Only expenses and disbursements properly incurred in relation to an insolvency estate
are re-charged to the insolvency estate.

Expenses and disbursements which comprise external supplies of incidental services
specifically identifiable to the insolvency estate require disclosure to creditors, but do
not require creditors’ approval prior to being drawn from the insolvency estate. These
are known as “Category 17 disbursements.

Expenses and disbursements which are not capable of precise 1dent1ﬁcat10n and
calculation (for example any which include an element of shared or allocated costs)
require the approval of creditors prior to be being drawn from the insolvency estate.
These are known as “Category 2” disbursements.

A resolution to consider approving “Category 2” disbursements at the attached rates
applicable to Baker Tilly Restructuring and Récovery LLP London will be proposed to
creditors’ in general meeting

General office overheads are not re-charged to the insolvency estate as a disbursement.
‘Any payments to outside parties in which the office holder or his firm or any associate
has an interest will only be made with the approval of creditors.

Where applicable, expenses and disbursements re-charged to or incurred directly by an
insolvency estate are subject to VAT at the applicable rate.




