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B Presenter information

n Important information

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

crzename - Narinder Aheer

All information on this form will appear on the
public record.

@ Where to send

“TEE™ Deloitte LLP

Address

Four Brindleyplace

’ Birmingham

|

| B 2HZ

County/Region
A
Country

DX

Telephone

+44 121 832 6000
Checklist

We may return forms completed incorrectly or
with infermation missing.

Please make sure you have remembered the

following:

O The company name and number match the
information held on the public Register.

O You have attached all the required documents.

O You have signed the form.

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the address below:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.
DX 33050 Cardiff.

ﬂ Further information

For further informaticn please see the guidance notes
on the website at www.gov.uk/companieshouse
or email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

This form has been provided free of charge by Companies House.
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No. 1026 of 2018

IN THE HIGH COURT OF JUSTICE
BUSINESS AND PROPERTY COURTS IN LEEDS

INSOLVENCY AND COMPANIES LIST (CHD)

N

* PropgrT

SITTING AS A JUDGE OF THE HIGH COURT PURSUANT TO SECTION 9 OF THE SENIOR
COURTS ACT 1981

BEFORE HIS HONOUR JUDGE SAFFMAN

On Friday 25 September 2020

IN THE MATTER OF AGDC REALISATIONS LIMITED (IN ADMINISTRATION)

AND

IN THE MATTER OF THE INSOLVENCY ACT 1986

ORDER

UPON the Application and Petition of AGDC Realisations Limited (in administration) (""the Company"')
by its joint administrators, Daniel Francis Butters of Deloitte LLP, 1 New Street Square, London, EC4A
3HQ and Daniel Mark James Smith of Deloitte LLP, 2 Hardman Street, Manchester M3 3HF
(""Administraters"), presented to this Court on 17 September 2020.

AND UPON HEARING Counsel for the Administrators (Nick Taylor).

AND UPON the Court being satisfied that these proceedings are main proceedings as defined in article 3
of the EC Regulation

IT IS ORDERED THAT:

1. the appointment of the Administrators in respect of the Company shall forthwith cease to have
effect, pursuant to paragraph 79 of Schedule Bl to the Insolvency Act 1986 ("Act") ; and

IT IS FURTHER ORDERED THAT:

2. service and notice of the Petition pursuant to Rules 7.9 and 7.10 and paragraph 2 of schedule 4 to
the Insolvency (England and Wales) Rules 1986 ("Rules"} be dispensed with;



3. the Company be wound up by this Court under the provisions of the Act;

4. Daniel Francis Butters and Daniel Mark James Smith of Deloitte LLP, the current administrators
of the Company, be appointed joint liquidators of the Company pursuant to section 140 of the Act
with power to act jointly and severally pursuant to section 231 of the Act;

5. the costs of and incidemntal to the Petition be paid as an expense of the administration.

Service of Order

The Court has provided a sealed copy of this order to the Applicants:
DLA Piper UK LLP, Princes Exchange, Princes Square, Leeds, LS1 4BY

Ref: EW/3145/120452



Deloitte.

AGDC Realisations Ltd
(formerly American Golf Discount Centre Limited) renc
ﬁad >m U n " V In the ImM n_\mOn cmMmow_ wp._mp%nwmm.mﬂﬁm_wzomwm

and Property Courts In Leeds,

SWG Realisations Ltd (formerly SW Golf Limited) iser anocompanes it

Company Number: 01720832

("SWG") swe

Court Case No. 1027 of 2018

ﬁco.ﬂ—d m-.— mn—s m n mm.ﬂ—nm”mozv In the High Court of Justice Business
and Property Courts In Leeds,
H I lven n i i
(“the Companies” or "AGDC Group”) Company Nomber. 04163205
Registered Office: c/o Dm_o_gm LLP,
Final Progress report pursuant to rules 18.6, 3.53 and 3.59 i el
of the Insolvency (England & Wales) Rules 2016 (“the B1 2HZ
Rules”).

Daniel James Mark Smith and Daniel Francis Butters ("the Joint Administrators”) were appointed Joint Administrators of the Company on
12 October 2018 by the directors. The affairs, business and property of the Company are managed by the Joint Administrators. The Jloint
Administrators act as agents of the Company and contract without personal liability. All licensed Insolvency Practitioners of Deloitte LLP
{"Deloitte”) are licensed in the UK to act as Insolvency Practitioners by the Institute of Chartered Accountants in England and Wales,

For the purposes of paragraph 100(2) of Schedule Bl of the Insolvency Act 1986 (as amended), {(“the Act”}, the Joint Administrators
confirm that they are authorised to carry out all functions, duties and powers by either of them jointly and severally.

Council Regulation (EU) No 2015/848 applies and these are the main proceedings as defined in Article 3(1) of that regulation.

02 October 2020
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Key messages

Joint Administrators
of the Company

Daniel James Mark Smith
Daniel Francis Butters
Deloitte LLP

PO Box 500

2 Hardman Street
Manchester

M60 2AT

Contact details
Email: aabanks@deloitte.co.uk

Website: oo 5o |

Tel: 0121 695 5827

Outcome for .
Creditors

Extension to .
end of the
administration
period .

Our fees were fixed on a time costs basis by the secured ereditor and preferential creditors in
AGDC and the secured creditor in SWG on 7 March 2019. We have incurred total time costs of
Cc.£1.38m in AGDC and ¢.£184k in SWG.

We have drawn fees of £650k in AGDC and £150k in SWG. Please see page 15 for further
details.

No disbursements were incurred in AGDC in the report period. Disbursements of £86 have been
incurred in SWG during the report period bringing total disbursements to c.£2.7k in AGDC and
c.£1.1k in SWG. Please refer to page 18 for further details.

Legal costs have been incurred in AGDC in the report period but have not yet been invoiced.
Third party costs of c.£195k have been paid from the AGDC administration. Please refer to page
9 for details.

No third party costs have been incurred in SWG in the report period. The only third party costs
paid from the SWG administration were legal fees of ¢.£3.8k. Again, please refer to page 9 for
details.

The first ranking secured creditor, Royal Bank of Scotland ("RBS”™), was repaid in full prior to the
report period.

Insufficient assets have been realised for the second ranking secured creditor, Eagle Holdings
Management S.A.R.L. ("EHM"), to be repaid in full. To date a total of £1m has been distributed
to EHM from AGDC of this total £300k was distributed in the report period. A total of £86k was
distributed to EHM during the SWG administration.

The preferential creditors of AGDC were paid in full prior to the report period, there were no
preferential creditors in SWG.

Unsecured creditors in SWG were paid a PP dividend of 0.7p/£ on net property of ¢.£112k.
SWG unsecured creditors were not paid a dividend other than under the PP.

Unsecured creditors in AGDC will receive a dividend under the PP in the AGDC Liquidation.

The Companies’ administrations were extended to 11 October 2020 by the remaining secured
creditor on 25 July 2019 to enable certain property matters to be progressed and assets to be
realised. Please refer to page 7 for further details.

No further extensions are required to the period of the administrations.

We consider that dissolution is the most appropriate exit route from administration for SWG.

We consider that a compulsory liquidation is the most appropriate exit route from administration
for AGDC as this will enable us to pursue the interchange claim, pay further a distribution to the
secured creditor.

& 2020 Deioitte LLP | AGDC Realisations Limited and SWG Realisations Limited {in administration) | 02 October 2020 4
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Summary of the
Joint
Administrators’
Proposals

The Joint Administrators’ Proposals

Qur Proposals for the administrations included:

continuing to manage the affairs and any remaining
assets of the Companies and the settlement of all
administration expenses;

assessing the affairs of the Companies and
reviewing and reporting on the conduct of its
directors and, where required, providing assistance
to any regulatory authorities with any investigation
into the affairs of the Company or its management;

continuing with enguiries into the conduct of the
directors of the Companies and continuing to assist
any regulatory authorities with any investigation into
the affairs of the Companies;

agreement of the claims of any secured, preferential
and unsecured creditors against the Companies
unless we conctude, in our reasonable opinion, that
the Companies will have no assets available for
distribution;

distributing funds to any secured and preferential
creditors and, where applicable, to unsecured
creditors under the Prescribed Part as and when their
claims are agreed and funds permit, and to make
distributions to unsecured creditors, other than out
of the Prescribed Part if the Court gives permission
following an appropriate application; and

that, foellowing the realisation of assets and
resolution of all matters in the administration, and as
quickly and efficiently as is reasonably practicable,
we will implement the most appropriate exit route to
formally conclude the administration.

that, if the Companies is to be placed into Creditors’
Voluntary Liquidation ("CVL"), we (or any person
appointed as a replacement office holder) propose to
be appointed Joint Liquidators and for the purposes
of section 231 of the Act the Joint Liquidators will
each be authorised to carry out all functions, duties
and powers either jointly or severally.

Specific approval from the appropriate body was sought
to fix the basis of and the ability to draw our
remuneration and expenses, including pre
administration costs and expenses, and to agree the
time of our discharge on conclusion of the
administration. Please refer to page 15 for details.

© 2020 Deloitte LLP | AGDC Realisations Limited and SWG Realisations Limited (in administration) | 02 October 2020
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Summary
Proposals

Steps taken

OO

© 6@

The Joint Administrators’ Proposals
Ring-fenced monies

Funds totalling £2.3m were held in a ring fenced
account in AGDC for deposits and retention of title
claims ("ROT"}.

The funds held in the AGDC ROT ring-fenced account
after paying all valid ROT claims (prior to the current
report period) totalled c.£311k. These funds were made
available to the floating charge creditor as approved by
the Court after the administrators requested Court
direction with regard to these funds.

Director Conduct Reports

We have complied with our statutory duty to report on
the conduct of the Companies’ directors and submitted
our confidential reports to the Insolvency Service on 9
January 2019,

Investigations

No further avenues of recovery were identified as result
of our investigations.

Statutory tasks

During the period of our appointment we have carried
out the following tasks which primarily relate to
fulfilment of statutory and compliance obligations and
other tasks of an administrative nature including:

+ case set-up and management;
« statutory reporting;

+ appointment notifications;

« CDDA reporting;

» cashiering functions;

+ tax compliance; and

» closing preparation.

These tasks are a necessary part of the engagements
but do not generate any direct financial benefit for
creditors.

Unrealised assets - AGDC
Crewe property

As previously reported AGDC holds an interest in a long
leasehold site. The freeholder has an option of first
refusal to purchase the interest in the site. Confidential
discussions with them are on-going. Details will be
provided during the AGDC Liquidation.

Interchange Claim

During the report period we have been made aware of a
potential contingent claim, from which AGDC may be
able to realise value, relating to historical interchange
fees levied by certain credit card providers which is
currently being reviewed (the “Interchange Claim”).
The claim relates to the periods prior to, and
subsequent to, the Transaction. Accordingly, we have
entered into an agreement with the Purchaser to assign
AGDC's interest in the Interchange Claim in
consideration for an agreed split of the net proceeds
arising from completion of a settlement or a final non
appealable decision of the Court. This course of action
does not expose AGDC to any incremental cost risk, all
of which is carried by the Purchaser pursuant to the
terms of the agreement.

As the litigation timetable is currently unclear, this
matter will be concluded in the AGDC Liguidation.

© 2020 Deloitte LLP | AGDC Realisations Limited and SWG Realisations Limited (in administration) | 02 Gctober 2020 8
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Summary
Proposals

@O0

©6

SWG Realisations Limited
Tont Adnymistiators fipatrecopts and payments aco ot
12 Apiil 2020 tn 25 September 2020

SoA values  Notes Period
Receipts
Stock 170,000 A -
Book Debts - -
Pre appointment bank acc sweep - -
Funds received in error - D -
Bank Interest Gross - c 263
Total receipts 170,000 263
Payments
Payment of funds received in error D -
Administrators' Pre appt Fees -
Administrators’ Fees 50,000
Legal fees -
Statutory Advertising S5
Bank Charges 25
Unsecured Distribution 25,457
Secured Distribution 86,827

Total payments

Balance

To date

170,000
63,400
41,792

1,049,210
1,124
1,326,156

1,049,910
10,000
150,000
3,750

179

34
25,457
86,827

162,403 1,326,156

Receipts and payments accounts are provided
opposite and on the next page, detailing the
transactions in the final period of the
administrations since our last report, and also
summarising the transactions for the entire
period of the administrations.

Notes to receipts and payments accounts

A - Receipts include ¢.£6.5m as purchase
consideration paid by the Purchaser in order to
acquire the Companies’ business and assets.

B - Funds have been received in accordance
with the licence to occupy.

C - Case funds were held in an interest bearing
account and the associated corporation tax on
interest received has been accounted for to
HMRC. Funds were taken off interest bearing
in preparation for closure of the administration.

D - Funds have been paid to the Companies’
bank accounts in error, these funds do not
form part of the assets of the Companies and
have been refunded.

E - Prior to our appointment various sums were
held in ring-fenced accounts in respect of
deposits and retention of title claims. Payments
were made to the relevant parties as required.

F — All sums shown are net of VAT which is
receivable/payable in full and has been
accounted for to HMRC.

G - Invoices received are logged, recorded and
posted to the cash book on an accruals basis,
the balance noted represents trading invoices
received and posted to the cash.

In preparing this report, figures have been
rounded (for presentational purposes only).
There may therefore appear to be rounding
errors.

© 2020 Deleitte L1# | AGDC Realisations Limited and SWG Realisations Limited (in administration) | 02 October 2020 10
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@ Information for creditors

Outcome for creditors

End of Administration
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@ Remuneration and expenses

Joint Administrators’ remuneration

Disbursements
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AGDC - Fees Estimate and Joint Administrators’ time costs for the period 12 October 2018 to

25 September 2020

All partners and technical staff (including cashiers) assigned to the case recorded their time spent working on the case on a
computerised time recording system. Time spent by secretarial staff working on the assignment has not been recorded or
recovered. The appropriate staff have been assigned to work on each aspect of the case based upon their seniority and
experience, having regard to the complexity of the relevant work, the financial value of the assets being realised and/or

claims agreed.

Admnstratve activities

Statutory & corpliance

Anticipated Time and Costs por Fees
Estimate

Avg Rate Anticipated

£ih fees

Actual Yime and Costs for Report Period

Hours Avg Rate
incurred in

Actual Time and Costs since
Appaointment

Avg Rata :  Totaltime
£h costs
incurred to
date (£)

Hours
incurred to
date

Intial actions

Appontment matters

Securing assets

Netffications

e

562 . 42,160

Investigations

CDOA reporting

Asset realisations

Total of above catagories 651,422
Taxation 17810
5.505

Retention of title

11.918

Sale of business

Consultation ] R

Erployees Correspondence 768
Pensions R T =)

Creditors 120,785

Correspondence  |Sharehoiders T T T T TTTTTONTTTTTTTggE Ty T T A I T -
...... 13665
T 500 |

Dstrbutons Ty T 1E G
Unsecured creditors B

Total fees estimate 839,427 1,376,677

. Note: costs incurred during February 2019 totalling £2,683
reallocated to property costs during the period.

© @
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were incorrectly allocated to ongoing trading, these costs have been
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Remuneration and
expenses

Detailed information

0 I0)

®© @

Disbursements

Qur disbursements have exceeded cur estimates
provided in the Proposals and are summarised below.

Mileage is calculated at the prevailing standard mileage
rate of up to 45p used by Delocitte at the time when the

mileage is incurred.

Qur disbursements in AGDC have not been recovered to
date, but these will be paid during the AGDC

Liquidation.

Qur disbursements in SWG have been recovered in full,

Category 1 disbursements - AGDC

Incurred in Total cast for the
Estimated report pariod appointment
Travel 1,000 266 266
Accommodaton - - 338 338
Pogtage 500 - 626 625
Bond 230 - - -
Stationery - - 275 275
Subsistence - - 84 B4
Total disbursements 1730 - 1,588 1,588

Category 2 disbursements - AGDC

Incurredin  Total cost for the
Estimated report period appointment
Mieage 200 - 675 675
Website set up 250 -
Total disbursements 450 - 675 675

Category 1 disbursements - SWG

Incurredin  Total cost for the
Estimated report period appointment
Postage/Couners
Bond 230 -
Total disbursements 730 - 586 586

Category 2 disbursements - SWG

Incurradin  Total cost for the
Estimated report pericd appointment
Website set up 250 -
Total dishursements 250 - - -

Creditors’ right to request information

Any secured creditor or unsecured creditor (with the
support of at least 5% in value of the unsecured
creditors or with leave of the Court) may, in writing,
request us to provide additional information regarding
remuneration or expenses to that aiready supplied
within this report. Such requests must be made within
21 days of receipt of this report, in accordance with rule
18.9 of the Rules.

Creditors’ right to challenge remuneration and/or
expenses

Any secured creditor or unsecured creditor {with the
support of at least 10% in value of the unsecured
creditors or with leave of the Court) may apply to the
Court for one or more orders (in accordance with rule
18.34 of the Rules), reducing the amount or the basis
of remuneration which we are entitled to charge or
otherwise challenging some or all of the expenses
incurred,

Such applications must be made within eight weeks of
receipt by the applicant(s) of the progress report
detailing the remuneration and/or expenses being
complained of, in accordance with rule 18.34(3) of the
Rules.

Please note that such challenges may not disturb
remuneration or expenses approved or deemed to be
approved under prior progress reports.

© 2020 Deloitte LLP | AGDC Realisations Limited and SWG Realisations Limited (in administration) | 02 October 2020 18
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