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Tel +44 {0)20 7486 5888 55 Baker Street

Fax. +44 {0)20 7487 3686 London W1U 7EU
DX 9025 West End W1

www bdo co uk

TO ALL SHAREHOLDERS
21 Apnl 2015
Our Ref  7/SMB/deutsche
Please ask for Sharon Bloomfield
Direct ine 020 7893 2905
Email- sharon.bloomfield@bdo co uk
Dear Sirs

Bankers Trust Nominees Limited

BT CTAG Nominees Limited

Channel Nominees Limited

DB U.K. Nominees Linmted

Funds Nominees Limited

Morgan Nominees Limited

Pembol Nominees Limited

(“the Companies”) - All In Members’ Voluntary Liquidation

| enclose for your information my second annual progress report n accordance with Section 92A
of the Insolvency Act 1986 and Rule 4 49C of the Insolvency Rules 1986 for the penod 26 March
2014 to 25 March 2015.

The report should be read in conjunction with my first annual progress report dated 7 Apnl 2014
for the first year of the liquidations.

Statutory Information

[, Malcolm Cohen, of BDO LLP, 55 Baker Street, London, W1l 7EU was appointed as Liguidator of
the Compames on 26 March 2013

The Compames’ registered numbers and former names are detailed in the attached Schedule A.
Thy do not have any other trading styles.

Their former registered office and pnncipal trading address was 23 Great Winchester Street,
Ltondon, EC2P 2AX. The Compames’ registered office was changed to 55 Baker Street, London,
w1U 7EU following my appointment

Receipts and Payments
There have been no receipts or payments n the liguidation penod.

The Compames’ sole assets are intercompany debtor balances of £100 owed by group companies,
with the exception of Bankers Trust Nominees Limited where the debtor balance 1s £20. These
amounts will be distributed 1n spectie to the Companies’ respective shareholders pnor to the final
meetings of members being held.

BDC LLP, a UK hinited tiability partpership registered 1n England and Wales under number 0C305127, 15 a member of BDC Intemational Limited, a UK
company lirnted by guarantes, and forms part of the international BDO network of independent member firms A list of members’ names is open to
inspection at our registered office, 55 Baker Street, London WA 7EU  BDO LLP is authorised and reguiated by the Financial Conduct Authonty o conduct
invesument business

Datarls of the authorising bodfes of the insalvency appontment takers of BDO LLP are avaflable at www bdo co uk/services/usiness @ -
restructunng fautharfying bodies of snsolvency appontrnent akers [




' B DO TO ALL SHAREHOLDERS

21 Apnl 2015

Nominee Holdings

Each of the Compames are wholly owned (directly or indirectly) subsidianes of Deutsche Bank
AG. The Compames were all nominee companies which were used by the Deutsche Bank group to
hold securities on trust for third party clients in the course of the group’s business.

Each of the Compames had been dormant for some time, and pror to my appointment, steps
were taken to wind down thewr affairs and deal with the secunties which remaned in ther
possession  Where the benefical owner of a secunty was established, the secunties were
transferred to another Deutsche Bank nominee company, or returned to the beneficial owner.

However, there are also numerous cases where the beneficial owner has not been able to be
dentified from the available records, and these secunties are referred to as “orphan securities”
In addition, there are also secunties which are held by the Compames which they are presently
unaware of.

Since the date of my appointment ! have received notice of a number of secunties which are
held by the Companies which were hitherto unknown

If the liquidations of the Companies had been concluded without taking any action in regard to
the secunties, the Compames would have been dissolved three months thereafter, and the legal
t1tle of the secunties still held would then have become bona vacantia and vested in the Crown

To avond this, an application was made to Court to transfer the securities to another Deutsche
Bank nominee company, as any owner would most likely contact the Deutsche Bank group n the
first wnstance to recover their secunties. The Court order was granted on 23 July 2014, with
Deutsche Nominees Limited beng appointed as trustee of all secunties (dentified and
umdentified) which were held by the Compames as nommnee for unknown beneficianes before
the making of the order.

Subseguent to the Court order being made | have wntten to all parties that | was aware of
dealing with the secunties adwising that their records should be updated to reflect Deutsche
Nominees Limited as the new trustee

This has resulted 1n a considerable amount of correspondence Some Registrars have requested
that an indemnity be provided in order that new share certificates could be 1ssued, but as | am
not n possession of the onginal certificates | have been unable to provide any indemmty 1 have
advised the Registrars accordingly and requested that they rely on the Court order

In other cases | have been able to complete stock transfer forms so that the holdings may be
transferred.

| have also received a number of dividend cheques 1n relation to the secunties, mainly for very
nominal sums, which | have returned and requested that they be re-issued to Deutsche Nominees
Limited

HM Revenue & Customs {“HMRC")

The Compames were dormant for trading purposes and the majority were not required to file
corporation tax returns | have recewed clearances from both the inspector and HMRC's
Insolvency Clawms Handhing Unit that there are no outstanding tax matters and no objections to
the liquidations bewng closed
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Other Creditors

No creditors were antiaipated at the date of my appointment, and to date | have not received
any claims.

Future Prospects and Distnbutions

Correspondence 1n relation to the secunties has now largely died down | have discussed the
closure of the hgquidations with Deutsche Bank and have agreed that the bquidations should
remain open for a further penod so that any remaining issues that right anse 1n the coming
months may be dealt with. [ anticipate that | will be able to convene the final meetings of
members to close the iquidations before the next anmversary of the hiquidations.

As outlined above, distnbutions n specie of the intercompany balances owed to the Compames
will be made prior to the final meetings of members being held.

Liquidator’s Remuneration

Pursuant to the Insolvency Rules 1986, the Liguidator is obliged to fix ms remuneration n
accordance with Rule 4 14BA(2) of the Insolvency Rules 1986. This permits remuneration to be
fixed either

(1) as a percentage of the assets reabised and distnbuted, and/or

{2) by reference to the time the Liquidator and the staff have spent attending to matters n the
liguidation; and/or

(3) as a set amount; and/or

{4) as a combination of the above.

My remuneration was approved on a time costs basis on the date of my appointment. Time costs
to date total £38,191.25 represented by 100.65 hours of work carried out by myself and my staff
at an average hourty rate of £379.45. | attach summanes of the costs ncurred.

As agreed with the ultimate shareholder of the Companies, the costs of the liguidations will be
paid by Deutsche Bank AG as none of the Compames hold any funds. | have 1ssued an 1nvoice on
account for £17,500 plus VAT and disbursements n the penod wn questien, and will invoice a
further £20,000 plus VAT in Apnt 2015.

sbursements

Where disbursements are recovered in respect of precise sums expended to third parties there 1s
no necessity for these costs to be authonsed. These are known as category 1 disbursements.

| therefore report that the sum of £1,092 69 has been incurred wn respect of category 1
disbursements for statutory advertising costs and the costs of the indemnity bonding. These costs
were nvoiced as detailed above

Members’ nghts
| provide at the end of this report an extract from the Insolvency Rules 1986 setting out the

nghts of members to request further information and/or challenge the remuneration or expenses
within the hgudations
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Further Information

If you have a complaint you should address 1t in the first instance to the Semor Partner, BDO LLP,
55 Baker Street, London W1l 7EU If you are still dis-satisfied, complaints to the office holder’s
regulatory body should be made via the Insolvency Service Complamnts Gateway

Complaints to the single Complaints Gateway may be mrade either by

» calling the Insolvency Service Enguiry Line on 0845 602 9848 (Monday to Fnday 8am to
Spm), or

« completing and emailing the online complamts form on the Insolvency Service website
http //www insolvencydirect bis.gov uk/contactus /pcomplaint/complaintform_htm, or

» completing the online complaints form and posting it to IP Complamts, Insolvency
Service, 3rd Floor, 1 City Walk, Leeds, LS11 9DA.

For more detals, please wisit http://www.bis.gov.uk/insolvency/contact-us/IP-Complaints-
Gateway.’

If you have any quenes please contact Sharon Bloocmfield as detailed above

Yours faithfully
For and on behalf of

ol

Malcolm Cohen
Liquidator
Enc
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Former names

Pembol Nominees Limited
BT CTAG Nominees Limited

Channel Nominees Limited

DB U K Nominees Limted
Funds Nomnees Lirited
Morgan Nominees Limited

Bankers Trust Nominees Limnited

01386801

02350780

02167509

01536571

02885224

00228026

00232067

None
Hackremco {No. 465) Limited - 22/05/1989

Standby Nomunees bmited - 06/04/1990
Inlandwatch Limited - 24/11/1987

None
None
None

None
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Statement from the Insolvency Rules 1986 (as amended) regarding the nghts of members in
respect of the Liquidators’ fees and expenses:

Rule 4.49E Creditors’ and members’ request for further information

(1 If-
{a) within the penod mentioned n paragraph (2)—
() a secured creditor, or
(n) an unsecured creditor with the concurrence of at least 5% in value of the unsecured
creditors (incluchng the creditor i question), or
(m} members of the company 10 a members voluntary wanding up with at least 5% of the total
voting nghts of all the members having the right to vote at general meetings of the
company, or
(b) with the permission of the court upon an apphcation made wathin the penod mentioned w paragraph
(@)
i} any unsecured creditor, or
(n) any member of the company 1n a members’ votuntary winding up,
makes a request 1 wnting to the liqundator for further information about remuneration or expenses
set out in a progress report in accordance with Rule 4 43B(1}{e) or (f} (including by wirtue of Rule
4 49C{5)) or i a draft report under Rule 4 49D, the hguidator must, wathin 14 days of recept of the
request, comply with paragraph (3) except to the extent that the request 1s 1n respect of matteris] n
a draft report under Rule 4 49D or a progress report required by Rule 4 108 whnch (in etther case) was
previously included 1n a progress report not required by Rule 4 108.
(2) The pencd referred to in paragraph (1)(a) and (b) 1s-
(@) 7 business days of receipt (by the last of them in the case of an application by more than one
member) of the progress report where 1t 1s required by Rule 4 108, and
{b) 21 days of receipt (by the last of them n the case of an application by more than one member) of the
i report or draft report in any other case
‘ {3) The liquidator complies with this paragraph by either-
|
(a) providing ali of the nformation asked for, or
3 (=)} so far as the hquidator considers that-
| m the time or cost of preparation of the wnformation would be excessve, or
‘ (m) disclosure of the nformation would be prejudicial to the conduct of the liquidation or

| might reasonably be expected to lead to violence against any person, or

(m) the liquidator 1s subject to an obligation of confidentiality 1 respect of the information,
gving reasons for not provading all of the iformation

Rule 4.148C Members’ claim that remuneration is excessive

(1) Members of the company with at least 10% of the total voting nghts of atl the members having the nght to vote
at general meetings of the company, or any member with the permission of the court, may apply to the court
for one or more of the orders n paragraph (6) on the grounds that—

(a) the remuneration charged by the bgudator,

{b) the basis fixed for the hqundator’s remuneration under Rute 4 14B8A, or
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2)

()

(4)

{5)

{6)

(7}

(c) expenses ncurred by the hqudator,

15 or are, 1 all the arcumstances, excessive or, 1n the case of an apphcation under sub-paragraph (b},
inappropnate

Apphication must, subject to any order of the court under Rule 4 49E(5), be made no later than B weeks (or 4
weeks when the liguidator has resigned 1n accordance with Rule 4 142) after receipt by the apphicant of the
report or account which first reports the charging of the remuneration or the incurnng of the expenses n
questien (“the relevant report”).

The court may, f 1t thinks that na sufficient cause 1s shown for a reduction, dismiss the apphication, but it must
not do so unless the apphicant has had the opportunity to attend the court for a heanng of which the apphcant
has been given at least 5 business days’ notice but which 15 without notice to any other party

If the application 1s not disrmissed under paragraph (3), the court must fix a venue for 1t to be heard and give
notice to the applicant accordingly

The applicant must at least 14 days before the heanng send to the hquidator a notice stating the venue and
accompamed by a copy of the application and of any evidence which the applicant itends to adduce n support
of 1t

I the court considers the application to be well-founded, 1t must make one or more of the following orders—

(a) an order reducing the amount of remuneration which the hquidater was entitled to charge,

{b) an order fuang the basis of remuneration at a reduced rate or amount,

{c) an order changing the basis of remuneration,

(e an order that some or all of the remuneration or expenses 1n question be treated as not being
expenses of the hquidation,

(e an order that the liquidator or the hiquidator’s personal representative pay to the company the
amount of the excess of remuneration or expenses or such part of the excess as the court may
specify,

and may make any other order that 1t thinks just, but an order under sub-paragraph (b} or {c) may be made
only 1n respect of penods after the penod covered by the relevant report.

Unless the court orders otherwtse, the costs of the application must be paid by the applicant and are not
payable as an expense of the liguwdation
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