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Return of Final Meeting in a
Members’ Voluntary Winding Up S.94

Pursuant to Section 94 of the Insolvency Act 1986

To the Registrar of Companies
Company Number

O\Ao0oM0

Name of Company
(a) Insert full name of (a)

company
PHLADEIPHNA NENANAL fim TED bimted
(b} Insert '”""i’ﬁféilél‘; I/'We (b) ELIZARETH AT S3nGHAR PATRYK "SOSEPH BRA4Z2 M,
\ MORE en DO Plact LMERE ACA OO PACES
hoaoDon) SE 1 2 A Hoapers SE1 2AL

(c) Delete as applicable  give notice that a general meeting of the company was duly (c) fhetd-ar}
(d) Insert date  [SUMmoned for] (d)O7 joo , 172, pursuant to section 94 of the Insolvency Act 1986,
(&) The copy account must for the purpose of having an account (of which a copy Is attached (e)) laid before 1t
be authenticated by the showing how the winding up of the company has been conducted, and the property of
written signature(s) of the  the company has been disposed of and (c) [that the same was done accordingly] no
hquidator(s) quorum was present at the meeting]
(f) Insert venue of the

meetng The meeting was held at (f) |\ MOReE AN Q\A'CEJLC:\M\') SeYZAL

The report covers the pericd from {(d) 271 }Ool' } \‘ {commencement of winding
up) to (d) 31 lﬁﬁ | 11 (close of winding up}

The outcome of the meeting (Including any resolutions passed at the meeting} was as
follows

“The ACCOUST OF THE ACTS AMD DEALINGS Of-THE TOWT ASUID4TOae
AND Of TME ConoLCT of The COORDINIGE- P WAS hID
BE FOZe T MESTWOE-

SATURDAY
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221‘09!2012
COMPANIES HOUSE
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COMPANIES HOUSE

Presenter's name, address
and reference
(f any)
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Ernst & Young LLP

- [ILE ‘
Hl”|“||||HH|”“”|H|“HHHH”I“ El| ERNST & YOUNG 1 More London Place

London SE1 2AF

Tel 020 7951 2000
Fax 0207951 1345
www ey com/uk

Wells Fargo Securities International Limited 7 September 2012
1 Plantation Place
Ref ML7E/P.JBIASS
30 Fenchurch Street Dl?ect ine 020 7951 3539
London gmer fS&Iegg 7951 9232
irect fax
EC3M 3BD email asaloem@uk ey com

For the attention of Justin Bottenll
Dear Sirs

Philadelphia National Limited (in Members’ Voluntary Liquidation)
(“the Company”)

Elizabeth Bingham and Patrick Brazzill were appointed as Joint Liquidators of the Company on
27 September 2011 | write to advise you that we are now In a position to conclude the
hquidation of the Company

In accordance with Section 94 of the Insolvency Act 1986, a final meeting of shareholders has
' been called for 7 September 2012 The purpose of the meeting Is to receive our account of the
winding up | enclose formal notice of the meeting and a proxy form

This letter also constitutes our final progress report to shareholders, which will be presented to
the meeting

I am required to provide certain information about the Company and the Liquidators in
accordance with the provisions of the Insolvency Rules 1986 The information can be found in
Appendix A of this report A copy of the receipts and payments account for the penod from 27
September 2011 to 7 September 2012 1s at Appendix B

Progress during the period of the report
Assets

The declaration of solvency, made by the directors, showed that the Company’s only asset was
cash at bank of £22,115,223

In accordance with section 91(2) of the Insolvency Act 1986, the Joint Liguidators had
sanctioned imited continuation of powers to the Board of Directors of the Company, the sole
purpose of which to make a distnibution of the Company's assets

The cash of £22,115,223 was distributed to the sole shareholder, Wells Fargo Securities
international Limited on 27 September 2011

There have been no other receipts in the liguidation

\f !\" The UK firm Eenst & Young LLP 1s a fimited babely
V g partnership registered in England and Wales with
\\‘) 4 registered pumber GC300001 and 15 a member firm of
N h. ¥ LA Ernst & Young Global Limited A hst of members names

= e Is avauable lor inspection at 1 More London Place
London SE1 2AF the firms principal place of business
INVESTOR IN PEOPLE and registerce afhes
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Liabilities
The declaration of solvency, made by the directors, showed that the Company had no liabilties
Following our correspondence with HM Revenue & Customs {“HMRC"), we were made aware

of a tax hability of £84 25 which related to the pre-liquidation penod. This amount was settled
by another company within the group

There were no further lrabilities during the liquidation

It i1s customary in a hiquidation to seek confirmation from the relevant Crown bodies that they
have no claim in respect of corporation tax, VAT, PAYE and National Insurance Contributions

The appropnate clearances have been recewved from HMRC that they have no claim, there are
no outstanding corporation tax matters and that there is no objection to the closure of the
iquidation

Joint liquidators’ remuneration
The Joint Liquidators’ remuneration was fixed on a time-cost basis by a resolution of the
members of the sole shareholder on 27 September 2011

Durnng the penod from 27 September 2011 to 27 July 2012, the Joint Liquidators’ time costs
amounted to £13,554 Of this sum, the Joint Liquidators have ratsed invoices totalling of
£11,498 50 plus VAT which have been paid by Wells Fargo Securnities international Limited

My colleague Amer Saleem will be liaising with Justin Botterill to agree our final invoice to
closure.

At Appendix C to this report there is an analysis of the time spent and a statement of our policy
in relation to charging time,

Joint liquidators' statement of expenses incurred

During the period covered by this report, we have incurred expenses totalling £945 (exclusive
of VAT) These expenses are summarised as follows

Type of expense Incurred Paid Outstanding
wgtatutory advertising £640 £640 -

Statutory bonding £305 £305 -

Total £945 £945 -

Future expenses to be incuired are summarised as follows

Type of expense Future costs
Statutory advertising £91 80
Courer charges £300

Total £94.80
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Members’ rights to further information about, and challenge, remuneration and
expenses

In certain circumstances, shareholders are entitled to request further information about our
remuneration or expenses, or to apply to court f members consider the costs to be excessive
Further information is provided in Appendix D

Other matters

There 1s no necessity for the sole shareholder to attend the final meeting or to be represented
by proxy However, should you wish to attend the meeting | should be grateful if you would
complete and return the enclosed proxy form and if you would also contact Amer Saleem on
the above direct ine.

Once the final meeting has been held and our final return and account has been filed at
Companies House, we will vacate office and receive our release Approximately three months
after the filing of the final return and account, the Company will be dissolved by the Registrar of
Companies

Yours faithfully
for Philadelphia Nationat Limited

Pgmﬂzﬂ

P J Brazzili
Jomnt Liquidator

Enc  Notice of final meeting
Proxy form

EA Bingham and P J Brazzill are authonsed to act as Insolvency Practiioners in the UK by the Insolvency Practitioners
Assouiation
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Appendix A

Philadelphia National Limited (in Members’ Voluntary Liquidation)

(“the Company”)

Information about the company and the liquidators

Registered office address of the company
Registered number
Full names of the liquidators-

Liquidators’ address(es)

Date of appointment of the joint iquidators
Details of any changes of liquidator

1 More London Place, London, SE1 2AF
01900910

Patnick Joseph Brazzill and Elizabeth Anne
Bingham

Ernst & Young LLP

1 More London Place
London
SE1 2AF

27 September 2011
None




= -

.--"”: ’

e
[ aremersvoune
Appendix B
Philadelphia National Limited (in Members’ Voluntary Liquidation)
(“the Company”)
Joint liquidators’ receipts and payments account
for the perlod from 27 September 2011 to 7 September 2012
Declaration of Period from
Solvency 27109111 to 7/09/2012
£ £
Receipts
22,115,233 Cash at bank 22,115,233
22,115,233
Payments
- Distribution to the sole shareholder 22,115,233
22,115,233

Total 0
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Appendix C

Philadelphia National Limited (in Members’ Voluntary Liquidation)
(“the Company”)

Joint liguidators’ time costs for the period from 27 September 2011 to 27 July 2012
Liguidators® charging policy for remuneration

The members have determined that the liquidators’ remuneration should be fixed on the basis of time
properly spent by the iquidators and their staff in attending to matters ansing in the hquidation

The liquidators have engaged a manager and other staff to work on the cases  The work required is
delegated to the most appropriate level of staff taking account of the nature of the work and the
individual's experience Additonal assistance 1s provided by accounting and treasury executives dealing
with the company's bank accounts and statutory compliance dianes Work carried out by all staff is
subject to the overall supervision of the liquidators.

All time spent by staff working directly on case-related matters 1s charged to a separate time code
established for each case Each member of staff has a specific hourly rate, which 1s subject to change
over time The average hourly rate for each category of staff over the penod 1s shown below as are the
current hourly rates used The current hourly rates may be higher than the average rates, f hourly rates
have increased over the period covered by this report

Philadelphua Nationa! Limited
{in Members' Volurgary Licuadation)
gdtme forthe from 27 miber 2041 1027 July 2012

Hours Total Time | Total Average
Ceher Sersor Assistants & Tatal Hours Costs hourty rate

Classdication of Work Partner / Director Manager Professionals Suppart £ £
Accounng & Admuinistration - 170 s 410 2949/ 8,062.50 27491
Craditors - 040 - - 040 16000 40000
Immediate Tasks 050 610 - - 560 2,785 50 42205
Job Acceptance and Strategy - - 060 - 060 12000 21500
Members - 060 - - 060 235 00/ 38333
Siatutory duties 050 020 - 200 270! 797 50 29537
VAT & Taxaton - 040 400 - 440 1,364 00 31000,
Tokal 1.00] B.40 28.20 610 44.701 13,554.50 323
M%EMMQ[Q Yearto1 July 2012 |Year to 1 July 204
PartnesiDwecior Partner 770 810

Bacutve Director 740 778

Dhrecior 630 735
enager Assistant Direcior 540 566

Senor Executve 400 420,
COther Seruor Professionals Beame 205 310

Assistant Becutves 225 235
Assistants and Support Business Trunee 160 170

Aocounbng 8

Treasury Bocuthes 218) 225
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Appendix D

Members' rights to request further information about remuneration or expenses or to
challenge a liquidator’s remuneration - Rules 4.49E and 4.148C of the Insolvency Rules
1986, as amended

4.48E Creditors' and members’ request for further information
{1) If—

(a) within the period mentioned in paragraph (2)—

{I) a secured creditor, or

(1) an unsecured creditor with the cancurrence of at least 5% in value of the unsecured creditors (iIncluding
the creditor in question), or

(ni) members of the company in a members’ voluntary winding up with at least §% of the total voting rights
of all the members having the nght to vote at general meetings of the company, or

(b} with the permission of the court upon an application made within the penod mentioned in paragraph
2

() any unsecured creditor, or
(i) any member of the company in a members’ voluntary winding up,

makes a request in writing fo the liquidator for further information about remuneration or expenses set out
tn a progress report in accordance with Rule 4 48B(1){e) or (f) (iIncluding by virtue of Rule 4 48C{5)) orin a
draft report under Rule 4 48D, the hguidator must, within 14 days of receipt of the request, comply with
paragraph (3) except to the extent that the request Is In respect of matter in a dralt report under Rule
4 49D or a progress report required by Rule 4 108 which (in either case) was previously included In a
progress report not required by Rule 4 108

(2} The penod referred to In paragraph {1)(a) and (b} 15—

(a) 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 in the case of an application by more than one member) of the
report or draft report In any other case

(3) The hquidator complies with this paragraph by either—
(a) providing all of the Information asked for, or
(b) so far as the iiquidator considers that—
(v the time or cost of preparation of the information would be excessive, or

(n) disclosure of the information would be prejudicial to the conduct of the iquidation or right
reasonably be expected to lead to viclence against any person, or

{m) the iquidator Is subject to an obligation of confidentialty in respect of the information,
gving reasons for not prowviding all of the information

(4) Any creditor, and any member of the company 1n a members' voluntary winding up, who need not be the
same as the creditors or members who asked for the information, may apply to the court within 21 days
of—

(a) the giving by the hiquidator of reasons for not providing all of the information asked for, or
(b) the expiry of the 14 days provided for in paragraph (1),
and the court may make such order as it thinks just
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{5) Without prejudice to the generalily of paragraph (4), the order of the court under that paragraph may
extend the penod of 8 weeks or, as the case may be, 4 weeks provided for in Rule 4 131(1B) or 4 148C(2)
by such further period as the court thinks Just

(6) This Rule does nat apply where the liquidator is the official receiver
4.148C Members’ claim that remuneration is excessive

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

(a) the remuneration charged by the hiquidator,
{b) the basis fixed for the hquidator's remuneration under Rule 4 148A, or
(c) expenses incumred by the liquidator,

is or are, In all the circumstances, excessive ar, in the case of an application under sub-paragraph (b),
inappropnate

(2) Application must, subject to any order of the court under Rule 4 49E(5), be made no later than 8 weeks
(or 4 weeks when the hquidator has resigned In accordance with Rule 4 142) after receipt by the
applicant of the report or account which first reports the charging of the remuneration or the incurnng of
the expenses in question {“the relevant report™

(3) The court may, If it thinks that no sufficient cause 1s shown for a reduction, dismiss the application, but it
must not do so unless the applicant has had the opportunity to attend the court for a hearing of which the
applicant has been given at least 5 business days' notice but which 15 without notice to any other party

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

{5) The apphcant must at least 14 days before the heanng send 1o the iquidator a notice stating the venue
and accompanied by a copy of the application and of any evidence which the applicant intends to adduce
In support of it

(8) If the court considers the apphcation to be well-founded, it must make one or more of the following
orders—

(a) an order reducing the amount of remuneration which the iquidator was entitled to charge,
{b) an order fixing the basis of remuneration at a reduced rate or amount,
{c) an order changing the basis of remuneration,

(d) an order that some or all of the remuneration or expenses in queston be treated as not being
expenses of the iquidation,

{e) an order that the hiquidator or the iquidator'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 it thinks just, but an order under sub-paragraph (b} or (c) may be
made onty in respect of periods after the penod covered by the retevant report

(7) Unless the court orders ctherwise, the costs of the application must be paid by the applicant and are not
payable as an expense of the hquidation

Rules 4 49E and 4 148C are reproduced from the Insolvency (Amendment) Rules 2010 under the terms
of Crown Copynght Guidance 1ssued by HMSO.




Notice of Final General Meeting of Company
Philadelphia National Limited
{In Members’ Voluntary Liquidation)

NOTICE IS HEREBY GIVEN that the Final General Meeting of the company wili be
held at the offices of Ernst and Young LLP, 1 More London Place, London, SE1 2AF
on 7 September 2012 at 11.00am for the purposes mentioned in Section 94 of the
insolvency Act 1986

A member entitled to attend and vote at the above-mentioned meeting 1s entitled to
appoint a proxy or proxies, who need not be members of the company, to attend and
vote instead of him/her

A form of proxy, for use at the meeting If desired, 1s enclosed herewith Proxies for
use at the meeting must be lodged at the offices of Emst & Young LLP at 1 More
London Place, London, SE1 2AF no later than noon on the business day before the
meeting

Signed P @Mq\“

PJBrazzill
Joint Liquidator

Date iﬁ ! 12,




' . Form 8.5
’ Rule 8.1 Insolvency Act 1986 .

Proxy (Members’ Voluntary Winding Up)
Philadelphia National Limited

Please give full name and address Name of memiber
for communication
Address

Please insert name of person (who
must be 18 or over) or the

“chawman of the meeting” (see  Name of proxy-holder 1
note below) If you wish to provide

for alternative proxy-holders in the 2
circumstances that your first
choice 1s unable to attend please
state the name(s) of the
alternatives as well

| appoint the above person to be myfthe member's proxy-holder at the meeting of
mme delete wards in brackets f e mpers to be held on 7 September 2012 or at any adjournment of that meeting. The
e proxy-holder 1s only to vote as
drected 1 @ he has no discrenon  PrOXy-holder 1s to propose or vote as instructed below [and in respect of any resolution for
which no specific Instruchion i1s given, may vote or abstain at his/her discretion]

Voting instructions for resolutions

NO RESOLUTIONS PROPOSED

ignature
Thus form must be signed 5 9 Date

Name in CAPITAL LETTERS

Only to be completed fthe  Position with member or relationship to member or other authority for signature
member has not signed in person

Notes

1 Please insert the name of the person (who must be 18 or over) or the "Chairman of the meeting”

2 Please indicate how you wish your proxy to vote on the resolutions by inserting a tick in the appropnate
boxes [f no indicaticn is given, your proxy will vote as he thinks fit or may abstain from voting

3 In the case of a corporation, the proxy should be executed under its common seal (if any) or the hand
of its duly authonsed officer or attorney In the case of an indwidual, the proxy must be signed by the
appointer or his attorney, duly authonsed in writing

4 In the case of joint holders, the signature of any one holder will be sufficient but the names of ail joint
holders should be stated and the vote of the semor who tenders a vote will be accepted to the
exclusion of other joint holders, senionty being determined by the order in which the names of the
helders stand in the register of members

5 To be vald, this form of proxy, duly complsted and signed (together with any power of attorney or

cther authonty under which it 1s signed or a notanally certified copy of it), must be deposited at the
offices of Emnst & Young LLP at 1 More London Place, London, SE1 2AF, marked for the attention of
Amer Saleem not later than 12 noon on the businass day before the meeting




