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1. Glossary

Abbreviation Description

the Company The Southampton Nuffield Theatre Trust t/a NST

the Gregory Andrew Palfrey and Stephen John Adshead
administrators/joint
administrators

SIP Statement of Insolvency Practice (England & Wales)
IA86 Insolvency Act 1986

If preceded by S this denotes a section number
Sch B1 Schedule B1 to the Insolvency Act 1986

If preceded by P this denotes a paragraph number

IR16 Insolvency (England and Wales) Rules 2016

If preceded by R this denotes a rule number

CVL Creditors’ Voluntary Liquidation

SOA Statement of Affairs

ETR Estimated to realise

HMRC HM Revenue & Customs

ACE Arts Council England

SCC Southampton City Council

HCC Hampshire County Council

uos The University of Southampton

NST Campus Nuffield Southampton Theatres, University Road, Southampton,
SO17 1TR

NST City Nuffield Southampton Theatres, 142-144 Above Bar Street,
Southampton, SO14 7DU

BEIS Department of Business, Energy and Industrial Strategy

Studio 144 The theatre premises at 142-144 Above Bar Street, Southampton,
SO14 7DU

LA Lester Aldridge Solicitors

The Mayflower The Mayflower Theatre Trust

The Southampton Nuffield Theatre Trust NST (in administration)
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NPL Nuffield Productions Limited
RPS Redundancy Payments Service
Dsb Used in tables as an abbreviation for disbursements (costs incurred

by Smith & Williamson or other providers in connection with the
Company that are not fees).

2. Introduction

This report provides an account of the administration of the Company for the period 6 May
2020 to 5 November 2020 and a summary of the outcome of the administration of the
Company.

This report should be read in conjunction with the joint administrators’ report and statement
of proposals.

By way of reminder, we, Gregory Andrew Palfrey and Stephen John Adshead, of Smith &
Williamson LLP, 4th Floor Cumberland House, 15-17 Cumberland Place, Southampton, SO15
2BG, were appointed administrators of the Company on 6 May 2020.

Appendix | contains statutory information in respect of the Company and the administration.
3. Key points

¢ After agreeing the strategy with SCC and ACE (the former being the largest expected
creditor and the latter a significant potential creditor) an extensive marketing campaign
was carried out. A number of bidders were identified who were interested in purchasing the
Company’s business and assets. The process was protracted due to the lock down
restrictions in force. We received 3 offers ranging from £50k to £300k and because approval
was required from SCC as landlord and from SCC and ACE for major grant support we
submitted these parties to those bodies for approval. None of the parties identified were
able to meet the desired requirements for those bodies in respect of ongoing funding (and
in SCC’s case, occupation of the NST City site), and consequently we were not able to
complete a sale of the business and assets.

e SCC and ACE then started a process to select a new operator for the city centre site and
referred parties to us in respect of the assets for sale. Initially this was for two parties, who
coincidentally had previously dropped out of the sales process we had run and, after
remonstrations from others, subsequently included all of the parties who had made offers
to us previously. This process took some time, during which one of the interested parties
made a good offer for the assets on a break-up basis and set a deadline of Friday 17 July
2020 for that offer to be accepted. As costs of the site continued to run without a definite
time for a decision from SCC and ACE we set the same deadline for interested parties to
make offers. This deadline brought forward the decision by SCC as to who would be its
preferred operator in principle, which was not the candidate making us the offer.
Therefore, that party and all others dropped out of the process other than SCC’s successful

The Southampton Nuffield Theatre Trust NST (in administration) |'
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candidate, The Mayflower. After much further negotiation a deal was concluded on 20
August by us with The Mayflower.

¢ The administrators have completed the sale of the Company’s chattel and certain other
assets to The Mayflower, which has realised £30k to date. A further £45k is potentially
payable subject to The Mayflower reaching agreement with SCC and ACE for ongoing
occupation of the NST City premises and future funding. We understand that this should
happen imminently.

¢ We had continued to furlough members of staff and assess those continuing to work. After
it became clear that we would not be able to complete a sale of the business and assets all
except for four staff were made redundant on 2 July 2020. The remaining four staff were
made redundant during the course of July 2020 as and when there was no longer a
requirement for their assistance.

e Significant further realisations in the administration have been:
- Cash at bank of £422k.
- Book debt collections totalling £56k.

e The main remaining asset still to be realised is a debt due from NPL of approximately £130k
relating to a claim for Theatre Tax Relief.

e Preferential creditors are anticipated to be paid in full in the liquidation, the majority of
preferential claims having been dealt with through wages and salaries paid during the
administration.

o Unsecured creditors are expected to receive a distribution of surplus funds following
payment of preferential claims and of the costs of the administration/liquidation in full. It
is currently estimated that funds available to unsecured creditors should be of the order of
£200k.

e 0On 13 July 2020 the basis of the joint administrators’ remuneration was approved by the
creditors on a time costs basis and were estimated to total £209k. Fees incurred during the
administration have exceeded this amount. The reasons and extent of current costs and
likely future costs are set out in this report. The agreed fees up to £209k have been drawn
during the administration.

e A revision to the administrators’ proposals may be required before the company can exit
administration. This and a request for further approval in respect of remuneration are
currently being considered.

Administrators’ proposals

As previously advised the administrators must perform their functions with the purpose of
achieving one of the following objectives:

(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 were wound up without first being placed into administration; or

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

The Southampton Nuffield Theatre Trust NST (in administration) |'
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4.1

The objective pursued in this case was the second objective above and our strategy for
achieving this objective was set out in our proposals, which were approved on 13 July 2020 by
the creditors.

A summary of our proposals is set out below:

+ To continue to manage the affairs of the Company in order to achieve the purpose of
administration

¢ To complete a sale of the Company’s business and assets

e To collect in or realise other assets of the Company, in particular cash at bank and its book
debts.

e To exit the administration either by way of:

- a move to CVL if asset realisations were sufficient to enable a distribution to unsecured
creditors other than by way of the prescribed part; or

- a move to dissolution.

e To do all such other things and generally exercise their powers to achieve the purpose of
the administration.

At the time of circulation of our proposals, we considered there to be a good prospect of
completing a sale of the Company’s business and assets, however as noted in Section 5.1, this
did not materialise.

Consequently, we took steps to realise value for the Company’s physical assets, and following
analysis of offers and based on agent’s advice received, a sale of the physical assets in their
entirety (with the exception of a motor vehicle, computer servers and certain digital media)
has been completed to The Mayflower, details in Section 5.2.

Purpose and objective of administration

The purpose of an administration is to achieve one of the three statutory objectives set out in
the legislation. The administrator must identify as part of their proposals the objective that
they expect to achieve.

In this case the objective set out in the proposals was objective (b) being achieving a better
result for the company’s creditors as a whole than would be likely if the company were wound
up (without first being in administration).

We were not able to complete a sale of the business and assets and this has affected both the
costs of the administration and the level of realisations. It therefore appears to the
administrators unlikely that purpose (b) has been or will now be achieved and consequently
they are likely to seek a revision to their proposals to reflect the achievement of objective (c)
being realising property in order to make a distribution to one or more secured or preferential
creditors. In this matter, there are no secured creditors of the Company, so the objective
should apply to realise property in order to make a distribution to preferential creditors.

We consider that this third objective (c) has in practice already been achieved, as wages and
salaries paid during the administration have included outstanding wages and accrued holiday
pay from prior to our appointment which rank as preferential liabilities. There are some
residual preferential claims that were not settled by the wages and salary payments. We
anticipate making a distribution of 100p in the £1 to these preferential creditors in due course.

The Southampton Nuffield Theatre Trust NST (in administration) |'
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5.1

5.2

Progress of the administration

Attached at Appendix Il is our receipts and payments account for the period since we were
appointed on 6 May 2020 to date.

The receipts and payments account also includes a comparison with the directors’ SOA values.

Sale of business and assets

As previously reported, our initial strategy was to seek a buyer for the Company’s business and
assets.

Following a marketing process, three parties came forward with offers for the Company’s
business and assets. Any party wishing to progress with a purchase required the support of
both SCC and ACE in respect of future funding and, in SCC’s case as landlord of the NST City
premises, SCC’s agreement to ongoing occupation of those premises. To that end the bidders
were asked to make submissions to SCC and ACE.

On 30 June 2020, we were advised that none of the bidders had been successful in obtaining
the support of SCC or ACE, and consequently none were able to proceed with a purchase of the
business and assets of the Company.

The sales and marketing process undertaken had been particularly involved as a result of the
following:
e The number of interested parties that had come forward.

e The requirement to take account of the interests of multiple stakeholders including ACE
and SCC (whose support was likely to be required by any potential purchaser).

¢ Variances in the structure of offers received, which needed to be analysed and evaluated
carefully to enable comparison.

¢ Various claims as to the ownership of a significant number of the physical assets on site at
both the City Centre and Campus sites.

¢ The unprecedented uncertainties over when theatres would be likely to be able to re-open,
and what restrictions on operating may still be required after re-opening.

Taking the above into account a sale of business strategy was no longer viable.

Sale of assets

Once it became apparent that there were no parties able to proceed with a purchase of the
Company’s business and assets, we sought to realise the Company’s physical assets.

Given the volume and nature of the assets, our agent’s advice was that the best value (after
taking account of associated costs of sale) would be obtained by selling the assets as a single
lot in situ.

We sought to identify parties that would be interested in purchasing the assets as a single lot
(including potentially those bidders for the business and assets), and entered into discussions
with a number of parties in this regard including additional parties put to us by SCC.

The Southampton Nuffield Theatre Trust NST (in administration) |'
6



The operator selection process run by SCC and ACE had a significant bearing on the sale of the
assets. However, during what became a protracted period one of the original parties put
forward a significant time dependent offer. Balancing this with the ongoing costs for the site
and seeing no discernible time for a decision by SCC and ACE, we set a best and final offers
deadline of 17 July 2020. This led to SCC making a quick decision which led the bidder, who
was unsuccessful, to reduce the offer significantly. All other parties withdrew their interest
and the eventual buyer, The Mayflower, became the only realistic bidder for the assets. The
Mayflower made an offer for the assets alone with an additional amount payable if it is
successful in the SCC tender process, and is able to reach an acceptable funding agreement, to
operate Studio 144.

Having negotiated an improvement in The Mayflower’s base offer for the assets alone to
£30,000 on 20 July 2020, we decided to proceed with The Mayflower.

It then took several weeks to progress The Mayflower’s offer to completion due to the many
issues and parties involved in addition to negotiating the terms of the sale contract. In
particular, to be able to complete the sale it was necessary to agree arrangements with SCC to
terminate the Company’s licence to occupy Studio 144 and return the keys to SCC and for The
Mayflower to reach agreement with SCC to be able to keep the assets at Studio 144 pending the
outcome of its negotiations with SCC and ACE. This involved SCC undertaking a number of
processes and checks before confirming its agreement.

The sale of the physical assets to The Mayflower was completed on 20 August 2020. The sale
consideration was an initial payment of £30,000, with a further £45,000 payable should The
Mayflower be successful in obtaining agreements with SCC and ACE for future funding and
ongoing occupation. We understand that The Mayflower is close to formally obtaining these
agreements, following which the additional sum will become payable.

Our agents advised that the price achieved was acceptable in the circumstances and would
result in greater net realisations than a break-up sale via auction.

Employees and Coronavirus Job Retention Scheme

Prior to our appointment, all but 8 of the Company’s 87 employees had been placed on
furlough until 31 May 2020 under the Government’s Coronavirus Job Retention Scheme.

When it became apparent that there was no prospect of a sale of the Company’s business, we
arranged for all of the Company’s staff to be made redundant, with the exception of four
employees who were retained for a short period to assist us in winding down the Company’s
operations. The initial redundancies took place on 2 July 2020, with the last staff members
being made redundant on 31 July 2020.

In addition to the staff redundancies, actions taken in relation to employees during the
administration include:

¢ Liaising with our legal advisers in respect of continuing to retain those employees on
furlough. This was a particularly complex matter in respect of following the appropriate
rules and guidance, which changed throughout the period for which the employees were
retained. There were several different forms of contract of employment in place for full
time, zero hours and fixed term contract employees which also added complexity to this
process as well as to the redundancy process.

The Southampton Nuffield Theatre Trust NST (in administration) |'
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¢ Formally extending the period of furlough for those employees on furlough.
¢ Placing additional members of staff on furlough leave

« Continuously consulting with a representative of BECTU, a union representing some of the
Company’s employees on many issues involving the staff and survival of the theatre.

* Arranging for payment of wages and salaries when due.

¢ Arranging for the submission by Company staff of claims to HMRC under the Coronavirus Job
Retention Scheme. Claims totalling £141k have been received.

Those employees not on furlough carried out tasks for the administrators including:
¢ Site maintenance, security and clearance.

¢ Production of financial and other information required by the administrators, both to carry
out our statutory functions and to assist with the sales process and book debt collection.

e Payroll administration and processing.

5.4 Leasehold properties

5.4.1 NST City
As previously reported the Company had occupied this property since November 2017, however
due to issues with the building a formal lease agreement had never been signed, the Company
having been in occupation under a quasi-licence to occupy prior to an agreement for a lease to
be signed which was extant at the time of appointment.

During the administration we liaised with SCC, the landlord for this property, in relation to
agreeing the Company’s continued occupation of the premises during the administration, and
the vacation of the premises upon completion of the sale of the Company’s assets.

5.4.2 NST Campus

As previously reported, the lease of this property expired in April 2020, and the property was
due to be handed back to UoS, the landlord.

During the administration we agreed a formal surrender and orderly hand back of the property
which was complicated by an agreement made before our appointment between the Company
and UOS to leave some of the assets in situ and thereby extinguishing the dilapidations claim.
Settling the list of assets to be left in situ, forming the consideration for the landlord’s deal,
proved problematic. Some had been moved to NST City and the lockdown made it difficult to
move them back but ultimately we were able to resolve the issues and reduce the liability.

5.4.3 Wide Lane

As previously reported the Company also leased a unit at an industrial park at Wide Lane on the
outskirts of Southampton, which was mainly used for storage of props and costumes from past
performances.

The lease for this unit expired on 18 June 2020, and we arranged the clearance of these
premises and handed them back to the landlord. Again, due to lockdown restrictions and the
limited value of the large amounts of stage equipment and costumes this proved time
consuming to resolve.
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5.5

5.6

5.7

5.8

Motor vehicle

The Company’s assets included a van with an ETR value in the directors’ SOA of £500, that was
not part of the sale of assets to The Mayflower.

This has been sold separately by our agents to an independent party for the sum of £1,750.
Funds for this transaction remain with our agents who will net this off against their fee account
(the balance of which will be settled from the administration).

Trade and other receivables

The directors’ SOA detailed trade and other debtors of with an estimated to realise value of
£79Kk.

As previously reported a large proportion of this balance (£E41k) was due from one debtor. This
debt was pursued by the Company’s retained finance staff on our behalf and payment was
received.

A further receipt of £13k was received into the Company’s pre-administration account and has
since been transferred to the administration account. Further realisations of £2k have been
received.

We do not anticipate realising any significant further book debts as the remaining balances may
be subject to set off and/or counter claims.

The SOA also detailed accrued income with an ETR of £31k. We have received £12k in this
respect however we do not anticipate being able to realise any further sums for accrued
income following the cessation of the Company’s trade.

Cash at bank

As previously reported, we contacted the Company’s bankers in order to arrange for the
transfer of funds held in the Company’s accounts (being £422k at the date of appointment) to
the administration account.

A further £53k, relating to a VAT refund, was received into the Company’s account shortly
after our appointment, and this was transferred to the administration account.

Theatre tax relief claim and terminal loss relief claim

The directors’ SOA detailed an intercompany debt due of approximately £113k in relation to a
claim to be made for Theatre Tax Relief for the year ended 31 March 2020. The claim rests
with the Company’s wholly owned subsidiary, NPL, but the funds are due to the Company once
received. This claim is now anticipated to be of the order of £130k.

We have worked with the Company’s finance staff to prepare the relevant information for the
claim and are currently considering the practical steps required for NPL to submit the relevant
return to HMRC and repay the funds to the Company, once received from HMRC. Further detail
will be provided following the move to CVL.
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5.9

5.10

Other matters

We summarise below the other key matters that we have dealt with during the administration.
We have:

¢ Dealt with statutory and best practice administrative matters.

o Liaised with creditors whose claims are, potentially, subject to retention of title or
arranged collection of equipment if equipment subject to simple hire contract.

« Obtained transfer of and analysed funds that had been received into the Company’s former
bank account after the administration appointment

o Worked with our claims agent ERA Solutions to arrange the submission of staff claims to the
RPS and to resolve queries arising thereon.

e Organised the production and dispatch of P45s with the Company’s financial staff to former
employees and relevant returns to HMRC.

¢ Instructed Iron Mountain to isolate and recover/store records of the Company where
required for the purposes of the administration.

Assets still to be realised

Following the move to CVL we will continue to work to realise any remaining assets of the
Company.

The major remaining asset realisations are anticipated to be the further consideration of £45k
potentially payable by The Mayflower for the sale of assets, and the debt due to the Company
in relation to the Theatre Tax Relief claim to be made by NPL, both as noted above.

Investigations

Under the Company Directors Disqualification Act 1986 we have a duty to make a submission to
the Secretary of State for Business, Energy & Industrial Strategy on the conduct of all those
persons who were directors at the date the Company entered administration or who held office
at any time during the three years immediately preceding the administration.

We have complied with our duty in this regard. As all submissions are strictly confidential and
as a result we are unable to disclose their content.

Shortly after appointment, we made an initial assessment of whether there could be any
matters that might lead to recoveries for the estate and what further investigations may be
appropriate. This assessment took into account information provided by creditors either at the
initial meeting (where held) or as a response to our request to complete an investigation
questionnaire. Our investigations did not reveal any issues requiring further work.
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7. Pre-administration costs

The following amounts in respect of pre-administration costs were approved on 13 July 2020:

Pre-administration expenses Reported in Paid in  Outstanding
Proposals period
£ £ £
Smith & Financial advice as detailed in the
Williamson LLP  administrators’ proposals {(balance of
unpaid time costs) 8,415.80 8,415.80

Lester Aldridge  Legal advice on rationale on for

administration and filing of appointment

documentation 4,684.00 4,684.00
Total pre-administration expenses 13,099.80 13,099.80

Note: Legal disbursements of £54.59 were also incurred and paid in connection with the appointment.

8. Administrators’ remuneration

8.1 Approval of remuneration

On 13 July 2020 the creditors approved that the basis of the administrators’ remuneration be
fixed by reference to the time properly spent by them and their staff in attending to matters
arising in the administration. These costs were estimated to total £209,447.45.

8.2 Costs to reporting date
The administrators’ time costs and original estimate are set out below:

Average Fees
Reporting period rate drawn
Hours £ £/hr £
6 May 2020 to 5 November 2020 842.07  275,557.80 327.24  209,447.95
Fee estimate 770.90  209,447.95 271.69
Under/ (over) estimate (71.17)  (66,109.85) (55.55)

8.3 Time analyses
* Appendix Il provides details of the activities and costs incurred by staff grade during the
period of this report. Narrative details of work carried out in the period are also included in
the appendix.

* Appendix IV provides a summary of the costs incurred in the period and on a cumulative
basis and provides a comparison and variances to the fee estimate.

8.3.1 Changes to time recording and reporting systems

On 1 August 2020, Smith & Williamson LLP replaced its time recording and reporting software.
As a result, changes have been made to time classifications and reporting formats with the
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8.4

8.5

8.6

8.7

objectives of providing stakeholders with additional clarity in key areas while also simplifying
the presentation of those costs to make them more accessible.

For reporting periods that straddle the changeover date we have reclassified the cumulative
time costs and restated the fee estimate under the new headings.

In this report

e Time costs for the period are presented according to staff grade;

e Cumulative costs, a summary of our fee estimate and any other comparatives are presented
on the basis of the aggregate time across all staff grades. This allows all of the relevant
data to be presented in a single table to make for easier comparisons.

Future costs

There will be further costs in the administration between the date of this report and the move
to CVL and in the liquidation. These total £54,800 and are described in Section 13.

Fee estimate exceeded
The Administrators have exceeded their fee estimate.

An analysis of the differences and the reasons for this are set out in Appendix IV.

Statutory and regulatory information concerning fees
A copy of “A Creditor’s Guide to Administrator’s Fees”, as produced by the ICAEW, is available
free on request or can be downloaded from their website as follows:

http://www.icaew.com/-/media/corporate/files/technical/insolvency/creditors-
guides/2017/administration-creditor-fee-guide-6-april-2017.ashx?la=en

Details of our charge out rates and policies in relation to the use of staff are provided at
Appendix V.

Work providing a financial benefit to creditors

On a general note, creditors should be aware that some of the work is required by statute and
may not necessarily provide any financial benefit to creditors. Examples would include dealing
with former employees’ claims through the Redundancy Payments Service and investigating the
former officers of the company as required by the Company Directors’ Disqualification Act
1986.

In this case work within the time analysis that relates to Realisation of Assets, Trading and to a
lesser extent dealing with Creditor claims arguably provides some financial benefit to creditors
since these are those categories in which activities that are focussed around generating
realisations and managing the claims of creditors are focussed.

Other categories (such as most work under the heading Administration and Planning) provides
no direct benefit to creditors but is, instead, work required by statute, best practice or
regulation.

The Southampton Nuffield Theatre Trust NST (in administration) |'
12



€l

(uoneJIsIUIWIPE UL) 1SN ISNIL S1e3YL PISLNN uoldwieyInos ayL

*J911BW SIY] UL SIISIAPR Jeuolssa4oid pue $1010e13u0dgns J0 3J104D 3Y] SULUISOUOD UOIIRWLIONUL J3UI0 PUe BLIDILID UOLID3)3S 1IN0 S13s 9°¢ ydeiSered

*SI9SIAPR Jeuolssajoid pue $1010e43U0dgNSs O JUSWASRSUd SULLLI9IUO0D $31D1j0d | I9USS UNOo 1IN0 S19S A Xipuaddy

uolLld9les LwU_>OLm_ B VWIAN

*$3502 a4ninj pajdadxa

Aue J10j suoseal ayj pue AIessadau a4om AdY] 1ey] suosead Syl SuLpnduL PaLIndul $1S0D ulew ay3 JO S|Le3ap Jayiiny saplaold uol1das Suimol|o) yoeg

(81°957°05) 0076971 81°87T°1LL) 007785 ‘¥ 8L 99V 69'€8/°€l £6°798°091 8199V /1 1230
(€¥°587°0€) 00°050°6L £°GEE°601 007081 £7°681°601 - £°681 601 £7°681°60L 66 s95Uadxa 43Y10
(00°058) 00°7Z¥ 00°7LT’) 007781 00°060°1 - 00°060°1 00°060°} V6 SJUSWIISINGSIP SI0YeJISIUIIPY
(01°768°91) 007006 ‘6€ 01°76£°95 0070007 0l°76£°95 00°6£9°8 AT VA 01°76£°95 £'6 SI9SIAPR JeUOISSS0.1d
(69°877°7) 00°000‘8 §9°877°01 00°052°7 §9'8/6°L §9'8¥1°S 00°0£8°7 §9°'8/6°/ 7'6 $1012e43U00qns
3 3 3 3 3 3 3 3

SoueLIRA S1RWISD pajdadxs alniny ajep sulpueising  pouad uL preqd pouiad uo1323g 2dA3 asuadx3

sjesodouyg 18101 MaN paydadx3 0] $150) Ul paaindu|

‘syesodoud  siojeaisiuiwpe ayj utl papiaosd

S9]eW1sd 9Y3 03 uosLiedwod e Yiim 1ayl1as0] 1odad siyl uL uoljedo) Jiayy pue adAy AQ sasuadxa Jo Alewiwns 19A9] Y3LY e 10 $319S M0)aq 91qe] 9y

sasuadxa jJo Alewwnsg

sasuadxa uolyeqystuluipy

1’16

16



vl

(uoneJIsIUIWIPE UL) 1SN ISNIL S1e3YL PISLNN uoldwieyInos ayL

1oddns snoaue))22siw S9DIAISS gV
98e103S SPJ02aJ FuloguQ urejunow uod|
swie)d JuawAhojdws 3u1ssad0.4d Yim adue]SISSY SuoLINIOS v¥3

(2A0qe 9)qe) Jad) s3s0D aunyny paydadxe oy uosedy 776

*S9DURLIRA 9Y] 0] UOLIR]aJ UL UO JUSWWOD 0 S1913eW d1J10ads ou aJe aJay
sjesodold Sy) UL 91eWI1Sa Y] 0] SIJUBLIBA UleW  L°7°6

‘WL siojedistuiwpe ay3 03 Joplaoid

25eJ03s JUSWNDOP 3Y3 SL ULeIUNOW UOJ| “sjuawasingstp se Auedwor ayj 03 pasteyoal pue 411 MBS Aq pred aq 03 aJde sadtoauL asay] A1)
1SN pue sndwe?) | SN W0y SpJ033J §UL123])02 104 ULRIUNOW UOI| WO} PIALIISI SIILOAUL OM] 0] 918134 ULRIUNOW UOJ| 104 SULPURISINO S$1S0D 1810,

(69°877°7) 00°000‘8 §9°877°01 00°052°7 69'8/6°L §9'8¥1°S 00°0£8°7 69°8/6°/ $1030e13uU02gns
00°06¢ 00000 00°019°1 00°04¢ 00°09¢°) - 00°09¢°1 00°09¢°) 99} paxi4 poddns |
SIDIAISS gV
(69°€/5°)) 00°000°G §9°€/€9 0070051 59°¢/8Y 69°¢/8'Y - 69°¢/8Y 350D 25e103S pUE UOL}D3]10D SPI0d3Y
N paxi4 ULRIUNOW UOl|
(00°S¥T°1) 00°000°} 00°S¥Z°T 00°005§ 00°GiL 1 00°6.7 00°0L¥°) 00°GiL ) paxiy Buissad0.d swieyd JuswiAojdwy
SUolINM oS Vi3
s103oe13uodqns
3 3 3 3 3 3 3 3
SdueLIRA o1RWI]SD pa1oadxs aininy alep sulpuelsing  pouad uL preqd potiad odA] 294
sjesodold 12101 M3IN pa12adx3 03 51507 UL paLinou|

:MO0]3q 3]ge] a3 UL INO 13S S UOoLRJISIULLIpe Y] SULINP $1010BJ1U0dgNS SULMO104 Y1 Pasn SARY IM

slojoenuooqns  7°6



51

(uoneJIsIUIWIPE UL) 1SN ISNIL S1e3YL PISLNN uoldwieyInos ayL

"pJesaJ siyj ut uolsiaoad 1edauss B se 00073 PIPNIDUL SARY DM "SWILe]D J0LPaID IO SI9IRW dALjeIslUlWpe ai0W JO
SUO U0 pallnbai a4am d1Ape 1833] JI 99 JYSLW SLY3 0} uoL}dadXa uy "SISSIApe Jeuolssajoad Joj $3s0D Jeuotlppe pajedidijue jeLiajew ou aJe alayl
(or0qe 91qe] Jad) $150D auniny pa1dadxa 10} uosedy

"sasiwald sndwe) 1SN pue A31) 1SN 943 Y104 JO uoljedea
3y Surguawndop Ajeuwio) pue Suilei108au 0S| pue S19SSe JO 3)es 3yl 0] UOLIR|J UL USXRLISPUN YIOM JeuoLllppY

*9)es jasse ue 0] Agojedls
uL 95ueYd 3Y3 pue 3u11a)dwod Jou I)es ssaulsng ay3 anp palinbal sem adlApe uolien)ea jeuonilppy -aetidoidde
se Sul3sl] Jasse ay3 01 sarepdn pue ‘Ajed puiyl se pawie)d s}asse AJLIDA pue Ajlluapl 03 padinbad yJom Jejnolysed
uL ‘ssa20.4d sajes pajedidljue ueyy xa)dwod SJ0W pue papualxd aYj JO JNSAJ B Se UYe1I9pUN HIOM Jeuolilppy

$91e1D0ssy A91pnold

23pLIPlY 191597

sjesodoud 93 Ul 91ew1]se ay3 03 SaduUeLIeA Uleyw

(01°768°91) 00°006‘6¢ 01°76£°95 00°000°7 0l °76£°95 00°6£9°8 0L /8L LY 0176595 $19sIApe Jeuolssajo.d 18303gng
(00°6£99) 0070007 00°6£9‘8 - 00°6£9°8 00°6£9°8 - 00°6£9°8 qsd sjuase 1913eY)
+ 3)ed AjInoH $9]e1D0SSY Ad|pnold
(01°£87°0L)  00°006°LE OV'LSL LY 00°000°C - 0L°LSL LY OVLSL LY gsq 9DIApE 18597
+ 3364 AJInoH 98pLIPY 491597
e/u B/U 09°06 - 09°06 - 09°06 09°06 qsd S3pLIPIY 191537
e/u e/u 06°999°Ly - 05999 Ly - 05°999°Ly 05°999°Ly ajeJ AlnoH 98pLIPIY 193597
SISSIAP® |eUOISSDJ0.d
3 3 3 3 3 3 3 3
SoueLIRA S1RWISD pa1dadxs aininy ajep sulpuelsing  pouad uL preqd poliad 2dA) 294
sjesodouyd 12101 MaN pa12adx3 0] $150) Ul paaindu|

‘Siseq JeNSal B UO MALA3L 0] 123[QNS SeM UDIYM ‘way]
UILM JusWaSue.LIR 93} INO JO SISeq aY] IPISSUO|R PaJedIpul 0S| SARY S\ “MOJSq Paisl] SI9SLAPR Jeuolssajoad 3yl pasn 9ARY SM JULIUSLSSE SIY UQ

SI9SIAPR |RUOISSD}0.1d

L6

1'€6

€6



*Joyeptnbi) pajutodde aq 03 uoos oyl AQ paJinbai sjuswasiliaApe Alojniels ay3 03 91ejad 9say]

91

(uoneJIsIUIWIPE UL) 1SN ISNIL S1e3YL PISLNN uoldwieyInos ayL

‘poriad Bulliodal ayj Ul patindul usaq aAey sasuadxe 7 A10593ed ON

sosuadxa 7 A10891e)  €'H°6

S350 BULSI}IDAPY
(oA0qge 21qe] J4ad) 51502 auniny paydadxo U0y uosedy  7T'b'6

"ss220.4d papuaiuL ayj pueisiapun satjted pajsalajul pue (siaWwnsuod

sulpn)oul) siopaJd diay pinom Jeyy utewop a1gnd ayi ojul uoljewolut Ind pue A1} 01 Juswiutodde J1ayy SuLmoo)

JuUsWadUNouue ssaud e )W 0] UOoISLOop @yl }00] siojedisiuiwipe ayj sioilp242d JoWwnsuod Jo Jaquinu wmhm._ QU] UDALD)

JusWadUNOULR eIPaW
sjesodoud 9y) Ul 91ewl]1se aY] 0] SIDUBLIBA ULBW  L'p'6

(00°058) 007y 00°7L7°) 00781 00°060°) - 00°060°L 00°060°}

00001 00°001 - - - - - - Ilw/dgy (7 1@3) S5ea)IW ssaulsng
(00°¢€) - 00°¢ - 00°€ - 00°¢ 00°€ 1500 Iy Alysigay pue
(00°0%9) - 00°0v9 - 00°0v9 - 00°0v9 00°019 350D 1y JuswiadUNOUUE BIPSW
(00917 - 00917 - 007917 - 0091Z 007917 350D 1y uolydallp Jlew
(00°16) 00°Z81 00°¢LT 00778l 00°1l6 - 00°L6 00°16 3500 1y suisiuaApe Alojnels

- 00°0rL 000l - 00°011 - 00°0rl 00°0rL 350D 1y puoq si03e)siunupy

SIUDWSINGSIP ,SI0FRIISIULLIPY
3 3 3 3 3 3 3 3
SduUeLIRA o1eWIIsd pa1dadxs aJniny alep sulpuelsing  pouad ul preq poriad adAy 994
sjesodoud 12301 MaN pa1oadx3 03 5150) UL padinou|

:uoljeJ3sIuLWpe 9y} SuLINp sjuswasingstp SULmMO]j0) Y3 paJJndut Jo/pue pred aAey apm

SJUSWASINGSIP ,SI0JRAISIUIWPY b6



A

(uoneJIsIUIWIPE UL) 1SN ISNIL S1e3YL PISLNN uoldwieyInos ayL

‘pasiApe AjeulsLio ueyy
19Yy3LY 8uLaqg HOS 01 dSNp swins 984eyD 9DIAISS 9Y] 0s|e pue ‘pajedidiiue Ajjeulslio ueyl 1aguo) sasiuaad A3 | SN 243
10 uor1ednddo ul uLsq siojelisiutpe ay3 Jo 1nsad e se Ajedounid pajedidijue ueyy Jaysiy usaq aAeY SaBJeyd sy |
'$1s0D || B auoydaja] ‘uay ‘sesuadxe Ajadoud 1ayiQ se || xipuaddy ul pajlodal $1s0D apn)dulL S3S0D Jenide ay |

"1| pue suoyda)ay ‘yuad Sutpn)dul s3s02 Ajuadoud Jayjo pue A3LINDSS SPNIOUL 0] PIJRWIL)SD 9JOM $IS0D 9SaY |

53502 Ajiadoud

sjesodoud 9yl ul 9]ewllsd ay3 0] sddueLieA utew ‘Ajiadoud

(62°98%91) 007005 ‘77 G/ 986 8¢ - G/ 986 8¢ G/7986 8¢ G/ 986°8¢ 5§1502 Al1odold
e/u - 97106y - 9" 106 Y 910Gy 910Gy 1500 1y 11 pue AuoydsjaL
SNOLIRA
esu - 97079 - 9T 0Tr 9 97°0Tv 9 9707V 9 3502 3y A3D 1SN A31d11309)3
19MOd UsARH
e/u - 99°/60°¢€ - 99°/60°¢€ 99°/60°€ 99°/60°€ 1502 Iy dueq apLm Jusy
SP1O JoWwWLIg
e/u - L£°200°62 - ££°200°67 £€°200°6T ££°200°6T 1502 Iy AnD sB1eyd aIAISS B JudY
112UN0) A1) uordweyinos
Ap1adoud ‘sasuadxa 1ay30
] ] ] k; k; 3 ]
ddURLIRA 91eWI1ISD pajdadxa ainjny ajep Sulpueising  potiad uL preq poriad 2dAy 994
sjesodold 123103 MIN paldadx3 0] $350) UL padinou|

Ajladougd

:sasuadxa Uay1o pue s1502 Ajuadoud 03 ulpaodde 9s9y] Uds SABY OM SI0]LPaID JO 9DUSLUDAUOD 3Y3] 404 "pred jou Ing palindul sasuadxs
Aue a1e M0])2q pajle1ap 0S|y "9SeD SLY1 JO I1X9IU0D Y] UL JURDLILUSLS 9q 0] JIPLISUOD IM UDIYMm sasuadxa asoyl ade molaq pajielaq ‘|| xipuaddy 1e
Arewuwns sjuswAed pue s1diadaa a1 uL UMOYS aJe uolleistutipe sulnp pred (suol1das Sulpadald ayj ulL pajle1ap 10U 3soY] *9°1) sasuadxd 1aylQ

sasuadxa 19430

(AN

1°6°6



‘uoliepinbl) pue uorleaisiutupe syl suinp sjuswAed Jo $1S0D SY] JDA0D O

“10} pauue)d AjjeulsLIo sem uey) Ja5uo) jjels urelal 03 palinbal a4om siojelisiuiwpe ayl

8l

(uoneJIsIUIWIPE UL) 1SN ISNIL S1e3YL PISLNN uoldwieyInos ayL

s98.eyd yueyq

(oA0qge 91qe] Jad) S3s0D auniny pajdadxs J0) uoseay

‘PJOIpuUE] 343l 01 Xdeq
211S 9Y] Sulpuey 24049q sastwaud Y3 JO IdURIRI]D 3Y] 235I9A0 0] palinbau a19m am 0s uaddey 10u pIp SIYJ J19AIMOY
‘sasiwald aue apim 18 paJols swall ay3 10} ALjiqisuodsal uo axe] pinom aaseydand e jey) padoy AjjeuldLio pey om

sollejes pue sasem

aue SpIM 34 SNoLIBA

sjesodo.d ay3 UL 93eWIISa 9y} 0} SODUBLIRA ULew

(£1°687°0€) 00°050°6/ £7'GEE60) 00°0461 £7°681‘60) - £7°681 ‘601 £7°681 ‘601 sasuadxs Jay10
(00°009) - 00004 - 00°004 - 007004 00°004 15001y juejnsuod 1|
(GzovLL) - SLOPL ) - SL0vL°L - VAL SL0vL°L 15001y sasuadxs Alpung
(60°€17) 00°0G 60°€9¢ 00°081 Go'ell - s0°¢ll Go¢lLlL 150011y sa8Jeyd yueg
(89°95/°6) 00°005 ‘75 89'9£7°79 - 89'9£7°79 - 89'9£7°79 89'9£7°79 1502 1y SOLIRIRS pUR SO5RM
(08°9¢1L¥) - 08'9¢Ly - 08°9¢L ¥ - 08°9¢L ¥y 08'9¢L Y 1500 Iy aueT Spim Je dduesed))
SNoLIRA
09°'876°1 00°000% 0¥'1L0°T - 0¥ 1L0°T - 0F°120°T 0¥ 10T 150D 3y saduRINSU|
AN Ysiew
sasuadxa 19y30
k] 3 3 3 3 3 3 3
doUBLIBA 21BWL]SD pajoadxs aininy ayep Bulpuelsing  powiad uL pred poliad odA] 394
sjesodouy 12101 M3N pa122dx3 01 53509 UL paaindu|

1BYI0

G'G'6

14KC)

€66



*siauonjtydeud

Aduaajosut Jo sjuswalinbal

3y] pue swalsAs JO A1aLIRA SPIM

e O 98pa)Mmouy Yim yoeoudde 9A11094)9
-)SOD pue 21qLX3)} B SI34J0 SIIIAIDS gV

*way3 Yam aoeld ul syuswiasuedle
2yelidoudde pue sjuswugisse
snowAa.1d U0 yy3 YUM SuyIom

10 9ouaLIadxa aaey ap ‘siapraoud
1O Jaquinu paliwl] e aJe aJay |

*10)2R) B OS]@ 9J9M SUOLIPUOD UMOPXI0)
suLnp asuodsau Jo paads pue uoL}ed’0T

*sJ9)3ewW ADUSA|OSUL UL S}9sSe
Jo sjesodsip surjioddns jo pue punoy
sadAl 3asse Jo aousLiadxs ayeudoiddy

*si913ew 10ud-10)-10u/ALIeYD
pue AJUSA)OSUL UL pasuaLIadxg

‘WL 1e89) pajeinsay

©LIS)LID UOL}I3]3S

6l

(uoneJIsIUIWIPE UL) 1SN ISNIL S1e3YL PISLNN uoldwieyInos ayL

*s9oueInsul AJluwapul Jeuotssajoad pue suoljestioyine areridosdde pioy siopiaoad
salinbas uolje|nsal a19yp “aNjeA pue Ajljenb 10) $s920.4d MalAal DLpoLiad Uno JO JJed se pomaLlASd DU SI9PIA0ID 9DIAISS UM SJUSWSBURLIY

*911SgOM BY3 SulpuNo.INS saNsst
Y1LMm Jeap 01 pue elep/]| 2yl 24ndas o]

"91e159
3y 11J9Uaq AgaJ3y] pue 150D JOMO)

e Je siojesISIuLWIPe Y3 AQ usyeapun
3 PINOM Jey] 3I0M 3¥e1Iapun 03 3\qe
U140 aJe yy3 P1dLs SIy3 ul sisherdads sy

*2D1Ape uolen)eA 1iadxa ulejqo 03 pue
sjasse Jo Jesodsip aseuew 0} palinbay

*(y3m 1eap Ajorelidoadde

2I9M JuawA01dwa pue a)es 19sse ay) 01
122dsal YIm AjjeLdadsa) sassanoud 1e69)
puB UOLIRIUSWINIOP JRY] 2INSUd pue
sallied Jje 03 ysul 98euew o) pallinbay

7502 10j suoseay

y31oddns || Jo uolsiAnolg

SDIAIIS UOLIR|NDIRD puR JusWaSeuRW
swie)d JuswAo)dwa Jo uoLSIAOIg

sjasse Jo Jesodsip pue sjasse
pue ssauisng s, Auedwod Jo uolyenjep

$19sse JO oyes

9Y3 10} 10RJIIU0D SY] SuLpn)duL ‘si9new
AdUdAj0sUL pue Ajlreyd ‘Aluadoud
“quawAo)dwa Jo 109dsau UL dlApe Jesa

S9DIAISG

S9DIAIDS gV

SUOLINOS VY3

$330100ssYy £9)pno.d

95pLIPIY 191597

19pIAoLg

*SIUSWISSINGSLP JO AISA0DA
3] pue ‘sIaSIAPR JeuUolsSa0ud pue $1010R11U0DGNS JO ISN ] 0] uoLle)al UL sajod s,477 UoSWeL]IM B UlLwS Jo sjre1ap sapLaold A xipuaddy
K15A0231 Juswasingsip pue satled paiyy Jo ssn suipaesad saidljod pue SISSIAPe JO UOI1D9)9S  9°6



10.

10.1

10.2

10.3

Outcome for creditors

The outcome for each class of creditor is set out below.

Prescribed Part

The Company did not grant any floating charges and the Prescribed Part requirements did not
therefore apply.

Preferential creditors

The Statement of Affairs included an estimate of £13,860 for preferential creditors, relating to
accrued holiday.

As part of the wages and salaries paid during the administration, the outstanding balances due
to employees for unpaid wages and accrued holiday pay at the date of administration were
paid to the employees.

We estimate the amount paid in respect of wage arrears to be £16,615, and the amount paid in
relation to holiday pay was £11,116. Of the wages payments, £12,744 will have been recovered
via the Coronavirus Job Retention Scheme.

There are some residual preferential claims that were not dealt with through wages and salary
payments. Our employee claims agent estimates these claims to be £5,534. We anticipate
these claims will be paid in full during the liquidation.

Unsecured creditors

Notice under Rule 14.37 of IR16

We confirm that realisations are sufficient to pay a dividend to unsecured creditors. The
administrators anticipate a dividend will be paid to unsecured creditors in the succeeding
creditors’ voluntary liquidation and unsecured creditors’ claims will be reviewed and agreed or
rejected by the joint liquidators.

We currently anticipate that funds available for distribution could be of the order of £200k.
This is subject to successful realisation of the Theatre Tax Relief balance and the further
consideration potentially due from The Mayflower. It also takes account of the proposed
revised fee estimate detailed in Section 8.

A summary of unsecured claims received is set out below:

Unsecured creditors SOA Received
Number 4,500 140
Value (£000) 913 389
The Southampton Nuffield Theatre Trust NST (in administration) |'
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11. Privacy and data protection

As part of our role as joint administrators, | would advise you that we may need to access and
use data relating to individuals. In doing so, we must abide by data protection requirements.
Information about the way that we will use and store personal data in relation to insolvency
appointments can be found at

https://smithandwilliamson.com/rrsgdpr

If you are unable to download this, please contact my office and a hard copy will be provided
free of charge.

To the extent that you hold any personal data of the Company’s data subjects provided to you
by the Company or obtained otherwise, you must process such data in accordance with data
protection legislation. Please contact us if you believe this applies.

12. Ending the administration

12.1 Exit route from administration
It is still envisaged that the administration will conclude by means of an exit to creditors’
voluntary liquidation to enable a distribution to be paid to the Company’s unsecured creditors
from general funds.

Prior to this it appears likely that a revision to the administrators’ proposals will be required in
order to address the change in statutory objective being pursued by the administrators as
noted in section 4.1.

We will take steps to move the company into creditors’ voluntary liquidation once this
additional step is resolved, which should be within the next three months.

12.2 Discharge from liability

Authorisation for the administrators to be discharged from liability was granted by the
creditors on 13 July 2020.

The administrators will be-discharged from liability under P98(3) of Sch B1 following
registration of the notice of move from administration to liquidation by the Registrar of
Companies.

The Southampton Nuffield Theatre Trust NST (in administration) |'
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13. Outstanding matters

We have set out below details of the remaining actions to be concluded in the administration
and the anticipated subsequent liquidation of the Company and approximate costs of the same.
Please note the costs estimated below are provided as a guide only and do not constitute a
formal fee estimate.

Description of activity Estimated

£

¢ Finalisation of this report and submission of the final report and move to 2,000
liquidation

e A revision to the administrators’ proposals in response to not being able to 3,000

satisfy objective (b) being achieving a better result for the company’s
creditors as a whole than would be likely if the company were wound up
(without first being in administration).

e Obtaining, if applicable, payment of the further consideration from The 800
Mayflower. Estimated costs of £800.

¢ Taking the necessary steps to realise the balance due from NPL in relation to 17,000
the TTR claim. This may involve placing NPL in liquidation and will involve
arranging preparation and submission of the relevant return to HMRC by NPL.
We anticipate costs in this respect to be £14k-£20k, although a large
proportion of these will be borne by NPL in the first instance (with the effect
that the amount paid by NPL will be reduced).

¢ Issuing notices of intended distribution to the preferential and unsecured 24,500
creditors separately, following which claims will be reviewed, agreed or
otherwise adjudicated upon, and agreed claims will be paid. The costs will
be dependent on the final humber of claims received, the complexity of
these claims and how contentious the larger claims are. We anticipate that
these will be between £22k and £27k based on the high level of interaction
that has been had between the administrators and the more complex claims
and consumer creditors. These costs could be less if the adjudication process
proves uncontentious.

¢ Further statutory reporting including closure of the liquidation, and case 7,500
administration estimated to cost £7-8k.
54,800
The Southampton Nuffield Theatre Trust NST (in administration) |'
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13.1

14,

Overall costs of administration and liquidation

The joint administrators have exceeded their original fee estimate as noted in Section 8. The
table below sets out the current expected final position in respect of the total overall costs of
the administration and anticipated proposed creditors’ voluntary liquidation.

Time costs to date and to conclusion

of subsequent liquidation £
6 May 2020 to 5 November 2020 275,558
Additional costs to conclude 54,800
Total costs 330,358
Fee estimate 209,448
Under/(over) estimate (120,910)

Please note that the estimated amounts above are based on present information and may
change due to unforeseen circumstances arising. The joint administrators (or liquidators once
in office) will need to provide an update and seek approval from the creditors before drawing
any additional sums. Fee estimates may be given up to a certain milestone or for a designated
period if it is not possible to provide an accurate estimate at any given point.

Creditors’ rights

Within 21 days of the receipt of this report, a secured creditor, or an unsecured creditor (with
the concurrence of at least 5% in value of the unsecured creditors or otherwise with the court’s
permission) may request in writing that the administrators provide further information about
their remuneration or expenses which have been itemised in this report.

Any secured creditor, or an unsecured creditor (with the concurrence of at least 10% in value
of the unsecured creditors or otherwise with the court’s permission) may within 8 weeks of
receipt of this report make an application to court on the grounds that, in all the
circumstances, the basis fixed for the administrators’ remuneration is inappropriate and/or the
remuneration charged or the expenses incurred (including any paid) by the administrators, as
set out in this report, are excessive.

The above rights apply only to matters which have not been disclosed in previous reports.

On a general note, if you have any comments or concerns in connection with our conduct,
please contact Gregory Andrew Palfrey or Stephen John Adshead in the first instance. If the
matter is not resolved to your satisfaction, you may contact our Head of Legal by writing to 25
Moorgate, London EC2R 6AY or by telephone on 020 7131 4000.

The Southampton Nuffield Theatre Trust NST (in administration) |'
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Thereafter, if you wish to take the matter further you may contact the Insolvency Services
directly via Insolvency Complaints Gateway. They can be contacted by email, telephone or
letter as follows:

1. Email: insolvency.enquiryline@insolvency.gsi.gov.uk

2. Telephone number: +44 300 678 0015

3. Post: The Insolvency Service, IP Complaints, 3rd Floor, 1 City Walk, Leeds LS11 9DA.

areq Palfrey

Gregory Andrew Palfrey and Stephen John Adshead
Joint Administrators
Date: 2 December 2020

The Southampton Nuffield Theatre Trust NST (in administration) |'
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I Statutory information

Relevant Court
Court Reference
Trading Name(s)
Trading Addresses
Former Name(s)

Registered Office

Registered Number:

Joint Administrators

Contact details

Date of Appointment

Extension to period of
administration

High Court of Justice, Business and Property Court
002386 of 2020

NST

142-144 Above Bar Street, Southampton, SO14 7DU
None

4™ Floor, Cumberland House, 15-17 Cumberland Place,
Southampton, SO15 2BG
(Formerly 142-144 Above Bar Street, Southampton, SO14 7DU)

01711502

Gregory Andrew Palfrey and Stephen John Adshead both of 4th
Floor Cumberland House, 15-17 Cumberland Place,
Southampton, SO15 2BG

(IP No(s) 9060 and 8574)

In accordance with P100 (2) Sch B1 1A 86 a statement has
been made authorising the Joint Administrators to act jointly
and severally.

Tel: 023 8082 7600
Email: sam.tovey@smithandwilliamson.com

6 May 2020

There have been no extensions to the period of
administration.
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1 Receipts and payments account

Receipts and payments account to 5 November 2020

SOA From 06/05/2020
To 05/11/2020
£ £
Receipts
208,893.14 Theatre equipment 30,000.00
66,309.53 Trade debtors 53,976.55
13,100.19 Other debtors 1,132.34
500.00 Motor vehicles (see note) -
61,060.27 VAT refund 52,898.11
422,278.57 Cash at bank 422,215.37
31,540.87 Accrued income 13,040.52
- Bank interst gross 490.71
- Sundy receipts 988.62
113,645.36 Intercompany/tax relief claim -
8,551.64 Prepayments -
5,000.00 Rent deposit -
930,879.57 Total receipts 574,742.22
Expenses
Pre-appointment legal fees {4,684.00)
Legal disbursements re appointment {54.95)
Smith & Williamson pre-appointment fees {8,415.80)
Administrators’ fees {209,447.95)
Administrators’ expenses {1,090.00)
Legal fees (47,666.50)
Legal expenses {90.60)
IT consultants' fees {1,860.00)
Chattel agents’ fees -
Employment agent costs {1,470.00)
Rents payable {28,065.03)
Other property expenses {6,420.26)
Telephone and IT costs {4,501.46)
Property expenses {38,986.75)
Wide Lane clearance {4,136.80)
Insurance of assets {2,071.40)
Wages and salaries {203,040.66)
HMRC Job Retention Scheme Grant 140,803.98
Wages net of CJRS (62,236.68)
Sundry expenses {1,094.91)
Stationery and postage {45.84)
Bank charges {113.05)

Total expenses

(383,465.23)

Employee wage arrears
Employee holiday pay

(16,615.51)
(11,115.85)

Total preferential claims settled

(27,731.36)

Balance 163,545.63
represented by

VAT receivable 22,305.69
Interest bearing current account 107,426.91
VAT control account 33,813.03
Funds in hand 163,545.63

The Southampton Nuffield Theatre Trust NST (in administration)
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Notes and further information required by SIP 7

¢ As previously reported, we have received £17,604 from NST in respect of the pre
appointment costs. As shown above we have drawn the balance of approved pre
appointment costs of £8,415.80 bringing total S&W pre appointment costs to £26,019.80.

s The joint administrators’ fee estimate totalling £209,447.95 was approved by creditors on
13 July 2020.

¢ Details of significant expenses paid are provided in the body of our report.
e Details of payments made to sub-contractors are shown in the body of our report.

« Information concerning our remuneration and disbursements incurred is provided in the
body of the report.

¢ Information concerning the ability to challenge remuneration and expenses of the
administration is provided in our report.

e All bank accounts are interest bearing.
e There are no foreign currency holdings.

« All amounts in the receipts and payments account are shown exclusive of any attributable
VAT. Where VAT is not recoverable it is shown as irrecoverable VAT.

o Total employment costs during the administration are summarised below:

Employment cost overview £
Wages and salaries 203,040.66
Arrears of wages and salaries paid in trading 16,615.51
Accrued holiday paid during trading 11,115.85
Recoveries from Coronavirus Job Retention Scheme (140,803.98)
Net wages and salaries cost 89,968.04

The Southampton Nuffield Theatre Trust NST (in administration)
28

J



67

(uoneJIsIUIWIPE UL) 1SN ISNIL S1e3YL PISLNN uoldwieyInos ayL

17¢ 99 vél 867 L0V 9% {3235 [1e) 1Y/3 91e4 98eIIAY
08°166°6/T 00°'481 LL'pE9'6E 0€'$SE°T6 12°60£°) 79'vL0THL 3 8303 puedg
L0'Th8 087 70'v07 SE€°0LE 77'¢ 8/°L0¢ $4noy (303 pueJy
Gey 00°'870°9 06°¢L - - - - - J10ads ase) 1€103-9qns
94 01967 490 - - - - - RIPSW Y4 - SUOLIRDLUNWILIOD RISUSDH
1434 09°16L°S LT - - - - - SI9p1oY»RIS
ayadg ase)
182 70°'522°72 18'¢6 07'0 01°€9 0877 500 192 SJ0Upa.) 1€301-9nS
w®y 08'v9 §1°0 - - - - 510 {A>e821) 4ay30 ‘s1031pas)
67T w'998'v1 679 0T'0 §56°4p §T°s) 50°0 e (4235 "DX3) S1031P3ID> paINdAsUf
1414 08'€6Z°L SL°8T - SL°ZL §5°L - S0y SdY B suoIsua{ ‘seafordwy
$1031pa.D
£8€ 85'b22°0L 81'€81 - Gl'9 066§ - €11zl Buiped | 1€303-9nS
vy 01°026%6 07'2C - - - - 0z'7T (Koesa)) Joyro ‘BulpesL
16€ 0T’ E0K‘T §1'9 . - §6'7 . 0Tt A3A0pURY/UMOPINYS Bulped |
48¢ 86°€87°L€ 81°96 - - 0667 - 88'99 sadholdwis Buiped )|
(124 00°Z€L 660 - - 660 - - suiunodde Bulped |
95¢ 00°G8K07  0§°L§ - 519 0§72 . [ 2514 sasuadxe pue ssanddns Suipe. |
Sulpea)
19¢ 9/°£08°66 19°14T - F1AR SE6vl 01 LL'L)) $39sSE JO uoljesi|edy 1303-qns
L5€ 07°708 F T4 - 0€°0 Spl - 050 (AorB9)) Joy30 ‘s)asse Jo uoljesieay
10t 00°£0L 08T - §2°0 S0 - - 9dURILI)D SOSIWDI4
orz 00°9¢ 410 - - 410 - - 54030}/ BULIUNOISIP SDL0AU|
00¢ 00°v78 SL°T - - §LT - - $39s5€ dH pue Suisea
08¢ 07°0££°SS 50851 - 09°0 §6°L6 070 0£°65 des ssaulsng
178 0Z7°197 080 - - 0L0 oL0 - $)9s5R Xe|
86¢ 86'816°L€ ££°66 - 0€°7 06°6¢ §9°0 8y'74 $39s55R I8 Y10
£0¥ 81°9/9°C €16 . - 05°¢ 5170 8y's syasse Apadoad proyasea
9.7 00°8vT 060 - - 060 - - syasse Apadoad ployasiy
539558 Jo Uonesijeay
97 8L°LIF L) [1 4834 - §9°07 0£°81 010 B¢V SUOLYEBIISPAU] 1€30)-qNS
fa 44 0T’ srs‘y 0L'8) - S€°L) 48’9 500 av0 SUOI3RBIISPAUL PUE SPI0DDY
087 85°7£6°9 LT - 0£°6 syl 50°0 £6°¢ s1032311q
suonessaau|
647 99'9//°69 10°9¢7 09'C £9°0L1 0079 16} £8°9§ Buluueld g uoljRAISIUILIPY 1€103-gNS
[453 05°875°¢ 0£'1) 09'C 50°0 sT'9 - or'z (£>e83)) 12430 - Sutuueld g uoesIULPY
87 9€° 16k SE LLYT) - L7179 06°LT U 88'7E voljejsiuluipe asey
897 08'86/°97 00°001 - €8 68'67 S2°0 6517 Aiojeinday B Alonjels
Suuue|d g uoneAISIUIWLIPY
ay/3 3 sinoHy SINoH sAnoH sInoHy SINoH sinoH
s|euolssajold 27e1005SY
2)el a8RI9AY 1507 €00 Moddng 19010 JoBeuew giopallg  Jouped

0Z0Z 19qwianoN G 03 0Z0Z Aew 9 poLiad ay3 1oy sisAjeue swi) |||



0g
(uoneJIsIUIWIPE UL) 1SN ISNIL S1e3YL PISLNN uoldwieyInos ayL

*$s920.4d sajes xa1dwod e gulpn)dul ‘a)1qLssod JL N1Ls UL S19sse pue ssaulsng s, Auedwo?) syl JO 91eS B SASIYDR 0] 1IN0 POLIIRD YIOM e
1S9PNDUL BAJR SIYY UL UDYRIIDPUN YoM *140ddl

JNO JO SIUIUOD Y3 Y3nouy3 jteisp ul pauteidxa st yoym ‘sjasse s Auedwor) ayj Jo uolyestjead ayj Sulnuljuod 03 uoljejal uL st uoL}das sty
s3asse JO uoljesijesay

*SpJ023J ullunodde s, Auedwor) oyl SULMSIASI PUB UOLJRWLIOJUL 10} SIOPI0YDY RIS
19410 pue SI01Lpald 0] $159Nbal UNo 03 35uodsal JO MILADI B SpN|dUL 1IIM YDLYM ‘aunjiey s Auedwio) Syl 10} SUOSeDU 9] OJul UOLIRSBLISOAU| e

10y uorlestyenbsiqg ,s1010au1q Auedwor) oyl 01 juensind a31A19S ADUDAIOSU| Sy 0] uolssiwgns e guriedald e

1SIPN]DUL BAJR SIY] UL UDYRLIDPUN HIOM °SI0]1D3ILP

243 JO 12NPUOD Y] duLwexa os|e pue ainjtes s, Auedwor) ayj Jo suoL1esL1SaAUL dY3 Yoq UIDA0T UDLUM $d|S PUe ZdIS Ul P2qLIdsap 1.yl st usyeliapun
YoM 9y “sdrepje s Auedwor) ay] 93es11s9AuUL 03 sh uodn padeld suoljesljqo ayl Jo 92uanbasuod e se IN0 PaLlied YJOM apn|duL SUOLTRSLISIAU|
suoL3e81ISoAU|

*SpJodal s, Auedwor) ayj JO UOLIDI0Id e

*UOLJBLLLIOJUL PUB S} DSBD DLU0J1D3)2 pue jedisAyd Suluiejutey e

‘210159 9Y] 10} 9)qreIaA0a) 9 Aew sjunowe Aue Jayiaym ysijqeisa o3 sdiejje xej juawiurodde-aud s Auedwon) oy SUIMIIADY

*suoljesl|qo xey juswiulodde 3sod yjim suljeaq e

*BULISLYSED Pa1eLIOSSE pue SJUNODDR yued 958D Y] sulseuew pue gulurejulew e

‘paJinbau sem weay ayy Jo e
U99M]19q 3o U0 JeNgal alaym Auedwor) ayj Jo $19sse ay3 Sul))as pue suipe.l Jo ssadold ayj suLinp Jejnoilied ul ‘Sutuue)d pue SMILADL Ise) e

)40daJ ssaJsoad Jeuly siyy jo uoljesedald e

*SUISI]JDAPE pue suolledtjljou Alojnjels e

juswiutodde Jo sallljewlo) ayl Yiim suljesp pue uollejuswniop oyl suuedald e

:S9PN]DUL BaJR SIY] UL USYRLISPUN YIOM °Sauldpins 9211oead 1599 pue (douerjdwod

xe] suLpn)dul) suolesi|qo Aioiniels oyl yim sulAjdwod ut 4el1s Jioyl pue sIsploy 921140 3yl 40 150D a3 sassedwodus sisAjeue ayl 4o uol1d9s sty
suluue)d B uoljeISIULWPY

uayelIapun saljiAl}oe yom Jofew jo uoryeue)dxy



IE
(uoneJIsIUIWIPE UL) 1SN ISNIL S1e3YL PISLNN uoldwieyInos ayL

"POALDD3U 9Je Jey] saLIoNnb 1031patd JOWNSUOD JO JOqUINU @ pue apel) YIm Suljeaq e

"Auessadau JL saluow SuLpueISINO 104 SdY 9y 03 saaA01dwa Jawuo) AQ swite)d 0] uoLje)ad Ul ‘SUoLIN|OS VY3 ‘SIuase Jno Yim sulstel] e
:S9PNDUL BaJR SIY] UL USYRIIDPUN HIOM SI01LPaID

10 $9558]D JUaJaiIp 9y] 03 ‘Ojeridoidde se ‘suolinguiistp supew pue Auedwor) ayi JO SIOIPIID YIM 9DUSpuU0odsallod JO SISISUOD BaJR SIYY UL YJOM
s.103}1pal)

*SISSIAPE 1BS3) N0 YIIM UoSiel)

SDAISUDIXD pUR ‘U03J9Y] UOLIRIINSUOD puR S3LDUBPUNPaL ‘YSNoyiny Uo 44e1s ‘JJels JO uoljualal SuloBuo 03 Sulje)ad sansst 9ako1dwa yim suljeag
‘sasiwald aueq apip pue A1) ‘sndwen JSN 9Y3 JO UOLIRIRA S, SN SULDDSIDAQ @

‘uoljeJistutwpe ayj suLinp 1o} Ajljigisuodsad pautejal aARY M YdLYMm 1o} s1ls asoy) 03 saljddns 03 uolle)ad ul sasuadxa Jo juswhed e
:S9PN)DUL eaJe SIY} UL UDYRIIDPUN YoM ‘opel] s, Auedwiord ay3 JO UMOP pULm aY) 03 Sulje]al s}oadse Yjim Suljeap 03 s3e)ad uoL1das Sty
suipeld]

wiep) JaLey xe] aJdieay] s Auedwor ayi wgns pue adedaud 03 jyels adueur) s Auedwio) ayl Yim asiel] e

*ysnouyy su)je4 syasse
pue ssaulsng ay3 40 31es ayj 01 aNp J)JLYIA 4010w pue 3s1] 19sse s, Auedwio) ayl 119s 01 A53]e.41S PISIASL B YIIM 1SISSe 0] SJUISE INOo SulldNnIisu| e

*s1d1adau yons Aue Jo sisAjeue pue ‘qunodde yueq juswiutodde-aud s, Auedwo?) ayi ojuL paALaDaL SpUNy J9YLINy JO Iajsuel] 9yl 10j Sulduelly e
*JJels pautejad Aq pajsisse Jo5pa) 3gop Yooq sututewsal s Auedwor ayj JO UOL1D9]10D SY) BULDSSISAQ o



A3

(uoneJIsIUIWIPE UL) 1SN ISNIL S1e3YL PISLNN uoldwieyInos ayL

(68°601°99)  {£110) 69142 G6'Lyy 607 06°0LL YT LIS 08°£66°6/Z  0°'T¥8 YT LIE 08°/56°64Z  £0°'T¥8 1230} puedg
0y #57) 0F'0 AR 09°€64'S 0E'vl L1 5Ep 00°8+0°9 06°€) LL'5gy 00°8¥0°9 06°€l oly1aadg ase) 1e303-qng
(0¥°962) (59°0) - - - 00951 0F 962 59°0 0095 0F° 967 §9°0 RLPAW Yd - SUOLJEDLUNWIWOD |213U9D
00°Z¥ S0l [YN% 09°€6L°S 0Evl 80°vEY 09°16L°S ST'El 80°vEY 09°162°S S7°€L siaployasels
oleds ase)
8€°77LS 8l v 797661 b LS54T 00°8€1) 06'9€7 70°572°7C 78'€6 06'9€£27 70°572°TT 78°€6 $1031pa.) 1e303-ghg
- - 00°2Ey 08'%9 §1°0 00°Z¢v 08'%9 R 00°ZsY 08'%9 S0 (A2eBa)) uayjo ‘s1031pau)
85°€05°L £0'28 87161 00°0L£°7C §6°911 10°672 w998yl 0%6'%9 10°67¢ 998yl 6'%9 {34215 "OX8) S10J1Paud paINdasuN
07°1817) (68°2) 9% 09°ZLL'S 06707 0£°€52 08°€67°L G/'8T 0£°€5T 08°€67°L G/°87 SdY B SUOISU34 ‘savko)duiy
SI0JpaID
(81790670 {8L'vY) 06°LPE b '8LE LY 0r'8€l 9€" €8¢ 86°VZT 0L 81°€8l 9¢°€8¢ 85'vZZ°0L 81°€81 sulpel] 1303-qng
orziy)  oLsy 00°T¢y 00°808°Z 05°9 98° 9% 0F'026°6 07'72 9891 070266 07'72 {A>ega)) uayjo ‘Buiped
(ozcor‘d)  (51°9) - - - 9£°06€ 07°€0¥‘7 SL9 9£°06€ 07°€0¥ ‘T G119 J3A0pURY /UMOPINYS Bulpe. L
(8¢°867°2)  (89°11) 9£°75¢ 09°686°67 0158 €7°68¢ 86°€87°L€E 81°96 £7°58¢ 86°€87 L€ 8/°96 saahodws Bulpes |
- - 00°0vZ 00°Z€) §5°0 00°0¥2 00°Z€1 650 00°0v2 00°Z€) [T Buunodoe Suiped)
07°760°9)  (ST'LL) 0Z'LLE 08°T6€'¥1 ST°9 97°95€ 00°58¥°0T 05°28 97°95€ 00°58¥ ‘0T 0628 sasuadxa pue sianddns Buipes |
Suipes]
(91 vIr‘6E)  (76'£8) G9°87¢ 09°68€°09 SL°€8) 8€°L9€ 92°€08 66 19117 8¢9 9£'€08°66 £9°1L7 $}955€ JO UOL)es|edy 1830}-ang
(0Z°795) (59°1) 00°00v 00°0vT 090 £5°96€ 07'708 (44 £6°95€ 07°708 S7°7 (A>eB3)) Jay30 ‘syasse JO uoljesijeay
(00°£02) (il ad] - - - 6¢°L0€ 00°£0L 0€'t 6£°20€ 00°20. 0£°7 90URIRI)D $ISIWAI
00°9¢€) (5170} - - - 00°0¥2 00°9¢€ GL°0 00°0v2 00°9¢ G0 510398} /8UIIUNOISIP 310AU|
(00°9£1) (50°0) 00°0¥2 00°8¥9 0L 97667 00728 SL'T ¥9°667 00'%278 (A4 s)asse dH pue suisea
0011 oF's Sy 8EE 0Z°6L€'SS SrUE9l 80°05€ 07°0€£°SS S0°861 80°05€ 07°0££°56 S0°85L oes ssaulsng
07°197) (08°0) - - - 06°92€ 07°197 08°0 06'92¢ 07°19¢ 08°0 syasse xe |
(8679g2c€)  {€€°84) 0°9%2 oLy 00°LL GL°L6€ 86'816°L€ ££°66 SL'L6E 86'816°L€ €£°66 syasse 12430
(81°929°€)  (£176) - - - 05701 81°9£9°C €16 05701 81°9L9°C €16 syasse Apradoud poysses
(00°8¥27) (06°0) - - - 96°64T 00°8¥7 06°0 96°6LT 00°8v¢ 06°0 syasse Ajiadoud pioyaa.y
$)9sse JO uoljesijeay
(81°80v°L)  {(£2°0) 60'€£7 09°690°01 07°¢h 97'%927 QL LIV L) a4 97792 8L LIV V) £'Cy SUOLJeBIISIAU| 18}03-gNS
00°066°) [ 76'672 07°G6¥*9 G7°8T 90°€¥T 07'5v5Y 0L'8) 90°€¥T 07°6vSy 04°8) SUOLIRBLISIAUL pUR SPI0daY
(81°85¢‘c)  (8L76) 60°6£7 0F'vL5'E S6'pl 67°082 85°7€6'9 £L¥T 67°08T 86°7€6°9 €497 $10303.1q
suoleslysaAu]
(LE 677 1) 8L/l 7€°0¢2 GE'67€°8S S7°€5T ¥9°8.7 99°8/£°59 £0°9€7 ¥9'8/7 99°8//°69 £0°957 Suluueld B uoLjRIISIULIPY 1830}-gNS
(05762) oF'8 8L°8¢1 00+€L'T 0L°6) 97°71€ 06°876°¢ 0€° 1) 97°7)€ 06°875°¢ 0€° 1L {A>e8a)) Jayjo - Suuueld B uolyesISIUULIPY
78°879 8€°GT 70T 0Z°001°9¢ S1°0S1 7187 9€° LGP GE LLvTL [dN%'14 9£° 16k ‘GE 17T uoLjeIsIuILIPe 2587
(§9°c0e‘2)  (09°91) GL'EET SL°G6Y 6L oreg 66°L9T 08°86£°9 00°00L 6629 08°86.°9 00°00L Aioyeingay B Alojnyels
Sutuueld B uoLjeISIUIWPY
7 SINOH /3 3 SINOH aYy/3 3 SINOH /3 3 SINOH faoe jo uondudsag
SouRLIBA pajeiss pajelsal pouiad uL swL|

21eWI1S9 994

21ep 03 SWIY SAIJRINWINYD

9lew)sd 0] uostiedwod pue aAlleINWND ‘poliad sisAjeue sawiL] A



Comparison to approved Fee Estimate

As noted in Appendix IV, our approved fee estimate covering the administration and liquidation
periods is £209,447.95.

Our total time costs for the period ended 5 November 2020 have exceeded this fee estimate.
An increase to the fee estimate will be sought under separate cover.

A comparison of the approved estimate and our actual costs to 5 November 2020 is shown in
the table above and the main variations are described below.

Administration and planning - currently £7,449 above estimate

¢ The extended sale process and change of strategy away from a business and assets to an
assets only sale has contributed to the overall level of costs. The complexity of a number
of the issues resulted in a requirement for additional planning and strategy discussions as
did the ongoing trading activity.

Realisation of assets - currently £39,414 above estimate

¢ Costs in this area are significantly higher than originally anticipated as a result of the
complexity of the sales process and the involvement of the major stakeholders.

¢ We were compelled to change the strategy in respect of realising assets due to all offers
received for the sale of the Company’s business and assets being withdrawn.

» Additional costs have been incurred in seeking an acquirer for the Company’s entire asset
list. Future costs in this area will be incurred to complete the final few realisations as
reported in section 5.10 of this report.

Trading - currently £22,906 above estimate

¢ We have undertaken more work than anticipated in dealing with each of the three sites
that the Company occupied, being NST Campus, NST City and Wide Lane storage unit.

¢ Originally two of the sites were expected to be vacated quickly but this due to lock down
and other issues did not turn out to be the case.

e We have cleared and vacated the Wide Lane storage unit to the landlord’s satisfaction. We
have cleared and vacated NST Campus to the landlord’s satisfaction.

e We are currently negotiating a surrender of the lease at NST City now that we have
completed the sale of the Company’s assets.

¢ We do not anticipate significant further costs in this area.
Creditors - currently £5,322 below estimate

¢ The cost of dealing with creditors is higher than we would have expected at this stage due
to time spent in discussions with some of the larger creditors having not yet formally
agreed creditor claims.

¢ The number of consumer claims has also been considerably higher than that anticipated at
the commencement of the administration and this also informs our expected future costs.

¢ We anticipate significantly more claims arising between now and declaration of any
dividend.

As a consequence of the above we ultimately expect to exceed our estimate of costs in this
area.

The Southampton Nuffield Theatre Trust NST (in administration) |'
33



\' Staffing, charging, subcontractor and adviser policies and charge
out rates

Introduction
Detailed below are:

+ Smith & Williamson LLP’s policies in relation to:
Staff allocation and the use of subcontractors
Professional advisers
Disbursement recovery

¢ Smith & Williamson LLP’s current charge out rates

Staff allocation and the use of subcontractors

Our general approach to resourcing our assignments is to allocate staff with the skills and
experience to meet the specific requirements of the case.

The constitution of the case team will usually consist of a partner and a partner or director or
associate director as joint office holders, a manager, and an administrator or assistant. The
exact constitution of the case team will depend on the anticipated size and complexity of the
assignment and the experience requirements of the assighment. The charge out rate schedule
below provides details of all grades of staff and their experience level.

We may use subcontractors to perform work which might ordinarily be carried out by us and
our staff where it is cost effective to do so and/or where the specific expertise offered by the
subcontractor is required.

Details of any subcontractors’ services during the administration are set out in the body of this
report.

Use of professional advisers

We select professional advisers such as agents and solicitors on the basis of balancing a number
of factors including:

e The industry and/or practice area expertise required to perform the required work.

¢ The complexity and nature of the assignment.

* The availability of resources to meet the critical deadlines in the case.

 The charge out rates or fee structures that would be applicable to the assignment.

¢ The extent to which we believe that the advisers in question can add value to the
assighment.

Disbursements

Category 1 disbursements do not require approval by creditors. The type of disbursements that
may be charged as a Category 1 disbursement to a case generally comprise external supplies of
incidental services specifically identifiable to the case, such as postage, case advertising,
invoiced travel and external printing, room hire and document storage. Also chargeable will be
any properly reimbursed expenses incurred by personnel in connection with the case.
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Category 2 disbursements do require approval from creditors. These are costs which are
directly referable to the appointment in question but are not payments which are made to an
independent third party and may include shared or allocated costs that can be allocated to the
appointment on a proper and reasonable basis such as internal room hire, document storage or
business mileage.

Since 7 July 2012 Smith & Williamson LLP’s policy is to recover only one type of Category 2
disbursement, namely business mileage at HMRC’s approved mileage rates at the relevant
time. Current mileage rates are 45p per mile plus 5p per passenger per mile. Prior to 7 July
2012 approval may have been obtained to recover other types of Category 2 disbursements.

Details of any Category 2 disbursements incurred and/or recovered in the administration are
set out in the body of this report.
Charge out rates

A schedule of Smith & Williamson LLP’s charge out rates was issued to creditors at the time the
basis of the administrators’ remuneration was approved.

The rates applicable to this appointment are set out below.

Smith & Williamson LLP London Regional

Restructuring & Recovery Services office offices
Charge out rates E/hr £/hr

From From From From

1/7/19 1/7/20 1/7/19 1/7/20
Partner / Director (from 1 January 470-540 495-570 376-432 396-456
2016)
Associate Director 440 465 352 372
Managers 270-380 285-400 216-304  228-320
Other professional staff 180-380 190-465 144-192 152-204
Support & secretarial staff 100 105 80 84
Notes

1. Up to 31 July 2020 time is recorded in units representing 3 minutes or multiples
thereof. From 1 August 2020 time is recorded in 1 minute units or multiples thereof.

2. It may be necessary to utilise staff from both regional and London offices, subject to
the requirements of individual cases.

3. The firm's cashiering function is centralised and London rates apply. The cashiering
function time is incorporated within “Other professional staff” rates.
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