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Company name in full | TFL Realisations Limited formerly Theo Fennell Limited boid black capitale.
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Court name In the High Court of Justice, Chancery Division
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Administrator's name

Fult forename(s) William Matthew Humphries
Surname Tait
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Building name/mumber | 55 Baker Street

Street | London
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Notice of move from administration to dissolution

Administrator's name @

Full forename(s) Colin Michael Trevethyn @ Other administrator
Use this section to tell us about
Sumame Haig another administrator.
E Administrator’s address @
Building name/number | 55 Baker Street @ Other administrator
Lise this section to tell us about
Street | London angther administrator.
Post town |
County/Region ]
Postcode iwltful [7lelu]
Country I

Final progress report

I have attached a copy of the final progress report
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Notice of move from administration to dissolution
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you de it will help Companies House if there is a query
on the form. The contact information you give will be
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Al information on this form will appear on the
public record.

| == William Matthew Tait

Where to send

[~ 8DO LLP
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5 Temple Square

Temple Street

Post town

Liverpool

|
|
|
|
|
|

County/Regeon

|

|™  BRNOTICE@bdo.co.uk
| <o

01512 374 500
Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

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

U You have attached the required documents.

1 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.

ITEE,_I?EI—H[—[_ n Further information

For further information 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
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TFL Realisations Limited formerly Theo Fennell Limited - In Administration

Joint Administrators’ Trading Profit/(Loss) Account
for the period 18 May 2017 (date of Administration) to 15 May 2019

18/11/2018 - 18/05/2017 -
15/05/2019 15/05/2019
TRADING INCOME £ £
Post appointment sales - 193,622_.41
Post appointment debtors - 97,420.50
0.0¢ 291,042.91
TRADING EXPENDITURE
Wwages 181,294.72
PAYE and NI - 101,803.69
Marketing 24,034.75
Wip / raw materials / Supplier payments 10,347.17
Life insurance and key man cover 5,223.23
Security - 7.143.00
Pension payments - 11,851.29
IT costs - 7,792.27
Medical insurance 2,672.62
Waste and cleaning 3,078.51
Import fees 1,608.11
Childcare vouchers 1,124.42
Repairs and maintenance 1,500.50
Website - 925.00
Rates 14,508.98
Gas / water / electricity - 2,475.90
Merchant services fees (2,153.58) 3,301.63
Office supplies . 398.45
Telephone 213.17
Payrotl provider 1,172.42
Equipment lease/hire 810.83
Staff eye tests 27.98
Staff traved 610.56
Stationery and postage 435.67
{2,153.58) 384,354.87
Batance £ 2,153.58 {93,311.96)

Notes: The Trading Profit and Loss Account has been prepared on a receipts and payments basfs.



Affpirs (£}

4,195 80100
558.968.00
75,000.9¢

4.931,173.00

Joint Administrators’ Abstract Receipts And Payments Account
for the period 18 May 2017 {date of Administration) to 15 May 2019

1R/11/2018 - 15OV

10052017 - 15052059

RECEIPTS ‘txed charge (£} Floating Totad {£) Fixed charge (L} Floating Total i)
charge (£) chargs {f)
Batance of Trading Profit/Loss AcCount 2,153.58 2,153.58 93, 191.56)  (93.11.96)
$tock, £ work fn progres. . - £I95608. 71 4295000 1T
Boct debis - 1,750.00 t.750.00 506.858.19 506,858 19
Pre-appofmiment sxies - - 52,029.52 52,009.52
Plant 2nd machinery ¢ fixiires and fabngs 75,000 00 75.000.00
Seaff traved boens 10372 N7
Rates retund 12,719.35 12,719.35
Cash ag hark - 1,%80.00 +392.00
nsurznce nefund 754128 764110
Rett, refund 9,20 9.0
Petty cash - 3,551,64 1,951 64
Leaashold poperty 1.00 - 1.00
Gondwill 1.00 - 1.00
ntellectixd property 1.00 - 1.00
Idormanion technology - - 1.00 - 1.00
Inferest groes - nn E78.73 Fa.73
0.00 3,937.30 3,903.58 400 487356217 4,873,5%637
PAYRENTS
Joint Administratory fees - pre-gppomimens - - B - 30.000. 00 30,000.00
ot (fees post - 105,720.85 4.00 405.716.85  405,7M0.85
Jotnt Adrnistrators’ drsbursements . 5,283.98 5,25).98
Agents fees and debursenments - pre appoNTumeTt 7.063.20 7.063.200
s et 2wl vyt - 173,760.04 173,760.04
Legal fees and disbursements  pre appostmer . - 17 657.80 27, 657.80
Legat foes and disbursovments - 555.00 #3.517.74 £89,57.76
Y GBS - pre-Spp 16,000.00 18,000.00
Loondtancy fees 6,399.10 65540
rasance - 6,606.88 6,606.E8
Statutory advertiting - - 79.00 T9.00
Bank charges 195407 1.54.47
edia 4n.i8 .18
Unclsmed dividend ise - 2575 PN ] 5.75 B
IMSTRIGUTIONS
Secwred Creditor 1 respect of floating charge on 03/07/207 - 45,952.00 4595202
Secured Creditor in respect of finating charge on 10/07/2017 500,000.00 500,000.00
Secured Crediter in respect of floatng chargs on 17/0772057 7500 15.00
Secrred Creditor i respect of fioting charge on 18/07/20%7 8,925.00 84,9150
Secured Creditor i respect of {loating ¢harge on 21/07/2087 1,000,000.00  +,000,000.00
Secured Creditar in respect of finating chargs on 25/07 /2017 4,199, 27 &4,189.77
Secuned Creditor & respect of floating charge on 05/09/2n7 1,700,000.00  +,700,000.00
Secured Crediter i nespect of floaténg charps ont 18/10/ 2057 - - +10,000.00 110,000.00
Preferentta) Creditors 100p In € on O7/1372017 - . . 19.4i9.11 19.419.11
Unsecused Croditods i respect of the Prescribed Par 7.73p ia £ on 23/0475 . . 000000 600 £00.00
Seqred Crediior i respect of foating chargs en 30/0472017 . - - 5442626  54,426.2
15.75 106,301.60 4.00 4,871,562.37 4,873,566.37
BALANCE IN HAND B 331153 (102,398,012} - - -

[RERERP R P S Y



Tel: +44 (0)151 237 4500 5 Temple Square
Fax: +44 (0y151 237 4545 Temple Street
www. bdo.co.uk Liverpool

E————————— L2 5RH
TO ALL CREDITORS AND SHAREHOLDERS 15 May 2019
Our Ref 00273260/C2/WMT/RT
Please ask for
Rebecca Thompson

Dial: 0151 237 4472
Email: BRCMT @bdo.co.uk

Dear Madams/Sirs

TFL Realisations Limited formerly Theo Fennell Limited - In Administration (‘the Company’)
Registered number: 01955534
High Court of Justice, Chancery Division No 2017-3660 of 2017

I now supply my final report in respect of this Administration, reporting on the progress made in
completing the approved proposals and achieving the statutory purpose of the Administration,
for the period 18 November 2018 to 15 May 2019 (‘the Final Period’) and should be read in
conjunction with my previous reports.

The Company will now move from Administration to Dissolution.

| have previously reported on the other connected entities, which are referred to in this report
being; Theo Fennell Holdings Limited in Administration (‘"TFHL') and ODP Realisations Limited
formerly the Original Design Partnership Limited in Administration (‘ODP’). | refer to the
Company, TFHL and ODP collectively as ‘the Group®.

Statutory Information

The Joint Administrators are William Matthew Humphries Tait (officeholder No:9564) and Colin
Michael Trevethyn Haig (cfficeholder No:7965) both of BDO LLP, 55 Baker Street, London, W1U
7U, and they were appointed in respect of the Company on 18 May 2017. Under the pravisions of
paragraph 100{2) of Schedule B1 to the Insolvency Act 1986, the Administrators carry out their
functions jointly and severally meaning any action can be done by one Administrator or by both
of them.

The Joint Administrators were appointed by the Directors of the Company, pursuant to Paragraph
22 of Schedule B1 to the Insolvency Act 1986. The Administration proceedings are dealt with in
the High Court of Justice, Chancery Division and the court case number is 3660 of 2017.

The Company’s registered office is situated at BDO LLP, 2 City Place, Beehive Ring Road,
Gatwick, West Sussex and the registered number is 01955534,

Receipts and Payments

I enclose, for your information, a summary of my receipts and payments to date showing a
balance in hand of Enil, together with a copy of my receipts and payments account covering the

BDO LLP, a UK limited liability partnership registered in England and Wales under number OC305127, is a member of BDO Inteynational Limited, a UK company
limited by guarantee, and forms part of the international BDO network of independent member firms. A list of members' names is open to inspection at our
registered office, 55 Baker Street, London W1l 7EU. BDO LLP 15 authorised and regulated by the Financial Conduct Authority to conduct investment business.
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Final Period.
The receipts shown are largely self-explanatory.

The sum of £1,750 has been received in respect of a pre-appointment book debt. This receipt
concluded the book debt recoveries.

A cheque had previously been issued in respect of merchant service fees. We have been advised
that this sum was not due and therefore the cheque has been cancelled with £2,154 being
credited to the receipts and payments account.

The sum of £34 has been received in bank interest during the Final Period.

During the Final Perind, a payment was made to DLA Piper UK LLP (“DLA”) in respect of legal
fees relating to advice provided to the Joint Administrators.

The payrments made in relation to the Joint Liquidators’ fees and disbursements are discussed in
further detail later in this report.

Costs in the Administration

With the exception of the above mentioned payment made to DLA and payment of Joint
Administrators’ fees (discussed later in this report), there have been no professional fees or
other expenses incurred during the Final Period.

The fees charged by the solicitors and agents engaged in this matter are in line with their
original estimates provided to the Joint Administrators.

Trading

As previously reported, the Joint Administrators traded the Company from 18 May 2017 to 22
June 2017 to enable a sale of the Company’s business and assets as a going concern and
therefore a better outcome to creditors than if the Company had ceased to trade on
appointment. A trading deficit of £93,312 has been incurred.

Summary of the Join Administrators’ Proposals

The statutory purpose of an Administration consists of a hierarchy of three objectives, as
detailed below together with our comments.

1. The first objective is rescuing the Company as a going concern (i.e. restructuring the
Company’s business, resulting in the survival of the Company). This objective was not
achieved due to the significant ongoing cash support required by the Company.

2. The second objective is to achieve a better result for the Company’s creditors as a whole
than would be likely if the Company were would up (without first being in
Administration).

The Joint Administrators would comment that this objective was achieved in respect of
the Group for the following reasons:
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- 35 employees transferred from the Company to the purchaser under TUPE,
minimising both preferential and unsecured claims;

- the Administration process allowed the Company to continue to trade whilst seeking
a buyer for the Company’s business and assets as a going concern; a sale completed
on 22 June 2017;

- the Joint Administrators liaised with suppliers and creditors where applicable,
avoiding distrain and enforcement procedures that may have resulted from
liquidation; and

- the unsecured creditors of the Company received a dividend by way of the
Prescribed Part.

3. The final objective is realising property in order to make a distribution to one or more
secured or preferential creditors. The Joint Administrators would comment that the
Administration process allowed for funds to be distributed to the secured creditor via the
Group. Employees of the Company made redundant prior to the sale also received a
preferential dividend.

Please see below a summary of the Joint Administrators’ Proposals presented to the creditors on
11 July 2017:

Formal Proposals - the Joint Administrators propose that:

(a) They continue to realise assets in accordance with the statutory objectives of the
Administration;

(b) They exit the Administration by way of dissolution or Compulsory Liquidation and that
william Matthew Humphries Tait and Colin Michal Trevethyn Haig be Joint Liquidators and
will act jointly and severally;

{c) They make payments to the secured creditors under their security (having satisfied
themselves as to the validity and priority of such security);

{d) If a decision procedure is arranged: Creditors consider and if thought fit appoint a creditors’
committee to assist the Joint Administrators (such a committee must comprise of between 3
and 5 creditors);

The following resolutions were subject to the approval of the secured and preferential creditors:

(e) That the Joint Administrators pre-appointment costs as set out in the proposals dated 11
July 2017, totalling £78,721, are approved for payment as an expense of the Administration;

(f) That the Joint Administrators be authorised to pay, as an expense of the Administration,
RSM Restructuring Advisory LLP a further £2,000 plus VAT in respect of pre-appointment
costs bringing their final total pre-appointment costs to £16,000 plus VAT;

{g) That the remuneration of the Joint Administrators be authorised on the basis of time
properly spent attending to matters in the Administration without futher approval from
creditors and is to be paid out of the assets of the Company as and when funds permit;
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(h} That the Joint Administrators be authorised to discharge their category 2 mileage
disbursements, as properly accrued in dealing with the Administrations, at a rate of 45p per
mile plus VAT; and

(i) That the Joint Administrators be discharged from liability under the Administration per
paragraph 98 of Schedule B1 of the Insolvency Act 1986, 28 days after the Joint
Administrators file their final report and sending it to creditors.

I can confirm that proposal (a) has been achieved in the Administration as all of the Company’s
assets have been realised. The sale of the Company’s assets is as detailed in my previous reports.

It is proposed that steps now be taken by the Joint Administrators to move the Company to
dissolution in accordance with proposal {b).

Distributions have been paid to the secured creditors totalling £3,483,568 in respect of its
floating charge and therefore, proposal {c) has been achieved.

Creditors did not seek to form a creditors’ committee, consequently proposal {d) was not
deemed necessary.

Proposals (e), (f}, {8) and (h} were approved by the secured and preferential creditors and are
referred to later in this report.

Proposal (i) was also approved by the secured and preferential creditors, consequently the Joint
Administrators will be discharged from liability per Paragraph 98 of Schedule B1 of the Insolvency
Act 1986, 28 days after filing of this final progress report and sending it to the creditors.

Assets

There are no remaining assets to be realised.

I can confirm that there are no assets of a peculiar or special nature which cannot be sold.
Consequently, there has been no distribution of unsold assets to creditors, as mentioned in Rules
18.10/14.13 of the Insolvency (England & Wales) Rutes 2016.

Investigations

The Joint Administrators have a duty to investigate the affairs of the Company and also the
conduct of the directors and in respect of the latter, to submit a confidential statutory report to
the Secretary of State. | confirm that a report has been submitted.

I have completed my review of the Company's affairs and assets to establish whether there are
any actions that can be investigated for the benefit of the creditors and concluded there are no
causes of action to be pursued.

Outcome for Creditors

Secured Creditors

The Company granted a debenture, conferring fixed and floating charges, to GB Europe
Management Services Limited (‘GB Europe’) on 23 April 2015. This charge was registered at
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Companies House on 29 April 2015. At the date of appointment GB Europe were owed £3,442k
plus termination charges and interest.

A total of £3,483,568 has been distributed to GB Europe in respect of its floating charge during
the Administration, as shown on the enclosed Receipts and Payments account.

GB Europe also holds debentures with cross guarantees in respect of TFHL and ODP. The Group’s
indebtedness to GB Europe has been settled in full from distributions made by the Group.

Preferential Creditors

Preferential claims relate to employees’ claims for arrears of wages and unpaid holiday pay at
the date of appointment.

Preferential creditor claims of £19,419 have been received by the Joint Administrators. A
distribution of 100p in the £ was made to the preferential creditors on 7 November 2017, as
shown on the enclosed Receipts and Payments account.

Unsecured Creditors and the Prescribed Part
Unsecured creditor claims were agreed in the sum of £7,762k.

Under the provisions of Section 176A of the Insolvency Act 1986, the Joint Administrators must
state the amount of funds available to unsecured creditors in respect of the Prescribed Part. This
provision only applies where a company has granted a floating charge to a creditor after 15
September 2003.

As the Company granted a floating charge to GB Europe on 23 April 2015 the Prescribed Part will
apply in this matter.

The Prescribed Part was the maximum it can be under legislation, being £600k.

A first and final prescribed part distribution of £600k was declared to the unsecured creditors on
12 March 2018 at a rate of 7.73p in the £.

Joint Administrators’ Remuneration
Pursuant to the Rules, the Joint Administrators are obliged to fix their remuneration in
accordance with Rule 18.16. This permits remuneration to be fixed either:

(1) as a percentage of the assets realised and distributed; and/or

(2) by reference to the time the Joint Administrators and the staff have spent attending to
matters in the Administration; and/or

(3) as a set amount; and/or

{4) as a combination of the above.

The Joint Administrators’ remuneration has been approved by the secured and preferential
creditors on the basis of time properly spent in dealing with issues in the Administration. To
date, the Joint Administrators have drawn £405,721 in respect of remuneration as shown on the
enclosed Receipts and Payments account.
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| attach two schedules detailing the time costs incurred to date. The first schedule covers the
Final Period and records time costs of £12,315, which represents 44 hours spent at an average
charge out rate of £279 per hour.

The second schedule cavers the whole period of appointment and records time costs of £597,725
which represents 1,608, hours spent at an average charge out rate of £372 per hour.

For guidance, | enclose a document that outlines the policy of BDO LLP in respect of fees and
disbursements.

Disbursements

Where disbursements are recovered in respect of precise sums expended to third parties there is
no necessity for these costs to be authorised. These are known as category 1 disbursements. No
category 1 disbursements have been incurred or drawn during the Final Period.

Some Administrators recharge expenses, for example printing, photocopying and telephone
costs, which cannot economically be recorded in respect of each specific case. Such expenses,
which are apportioned to cases, require the approval of the creditors before they can be drawn,
and these are known as category 2 disbursements. The policy of BDO LLP in respect of this
appointment is not to charge any category 2 disbursements with the exception of mileage on the
basis of the mileage scale approved by HMRC, being 45p per mile unless otherwise disclosed to
the creditors. No category 2 disbursements have accrued during the Final Period.

Total disbursements of £5,284 have been incurred in this Administration as detailed below.

Cat. 1 (£) Cat, 2 (E) Total (£)
Statutory Bonding 200.00 - 200.00
Statutory Advertising 79.00 - 79.00
Travel (Train/Taxi) 2,448.39 - 2,448.39
IT Services 759.75 - 759.75
Subsistence 559.62 - 559.62
Media Services 1,237.22 - 1,237.22

5,283.98 5,283.98

To date category 1 disbursements of £5,284 have been drawn. No category 2 disbursements have
been incurred or paid.

Creditors’ Rights and Enquiries

The Insolvency Service has established a central gateway for considering complaints in respect of
insolvency practitioners. In the event that you make a complaint to me but are not satisfied
with the response from me then you should visit https://www.gov.uk/complain-about-
insolvency-practitioner where you will find further information on how you may pursue the
complaint.

Creditors with the concurrence of at least 5% in value of the unsecured creditors may within 21
days of this report request in writing further information regarding the remuneration and
expenses set out in this report. In accordance with Rule 18.9(3) of the Rules within 14 days of a
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request we will provide further information or explain why further information is not being
provided. Creditors may access information setting out creditors’ rights in respect of the
approval of Administrator’s remuneration at https://www.r3.org.uk/what-we-
do/publications/professional/fees.

A creditor {who need not be the creditor who asked for the information) may, with the
concurrence of at least 5% or more in value of the creditors (including the creditor in question),
apply to the court within 21 days of our response or the expiry for the period of my response and
the court may make such order as it thinks fit (Rule 18.9(6)&(7) of the Rules). Creditors with the
concurrence of at least 10% of the creditors may apply to the court if they consider that the
remuneration of the Administrators, or the basis fixed for the remuneration of the Administrator
or expenses charged by the Administrator are excessive (Rule 18.34 of the Rules). Such an
application must be made within B weeks of receiving this report. The text of Rules 18.9 and
18.34 are set out at the end of this report.

The Joint Administrators are bound by the Insolvency Code of Ethics when carrying out all
professional work relating to this appointment. A copy of the code is at:
http://www.icaew.com/en/members/regulations-standards-and-guidance/ethics/code-of-
ethics-d

Please contact me or my colieague Rebecca Thompson at BRCMT@bdo.co.uk if you require
further information.

Yours faithfully
for and on behalf of
TFI. Realisations Limited formerly Theo Fennell Limited

vl
Uiyt
William Matthew Humphries Tait
Joint Administrator

william Matthew Humphries Tait and Colin Michae! Trevethyn Haig were appointed Joint Administrators of the Company
on 18 May 2017. William Matthew Humphries Tait and Colin Michael Trevethyn Haig are authorised to act in the UK as
insolvency Practitioners by the Institute of Chartered Accountants in England and Wales. The Joint Administrators act as
agenis to the Company and contract without personal liability.

Enclosures

Receipts and Payments Account

SIP 9 Time Cost Report for the Final Period

SIP 9 Time Cost Report for the Period of Administration

Fees Estimate to Accrued Time Comparison

BDO LLP Policy in Respect of Fees and Disbursements

Statement of Creditors’ Rights in respect of Fees and Disbursements



TFL Realisations Limited formerly Theo Fennell Limited - In Administration

Joint Administrators’ Trading Profit/(Loss) Account
for the period 18 May 2017 (date of Administration) to 15 May 2019

18/11/2018 - 18/05/2017 -
15/05/2019 15/05/2019
TRADING INCOME E 3
Post appointment sales - 193,622.41
Post appointment debtors . 97,420.50
0.00 291,042,991
TRADING EXPENDITURE
Wages - 181,194.72
PAYE and NI - 101,803.69
Marketing . 24,034.75
Wip / raw materials / Supplier payments - 10,347.17
Life insurance and key man cover - 5,223.23
Security - 7,143.00
Pension payments - 11,851.29
T costs - 7,792.27
Medical insurance - 1.672.62
Waste and cleaning . 3,078.51
Import fees - 1,608.11
Childcare vouchers - 1,124.42
Repairs and maintenance - 1,500.50
Website - 925.00
Rates - 14,508.98
Gas / water / electricity - 2,475.90
Merchant services fees (2,153.58) 3,301.63
Office supplies - 398.45
Telephone - 213.17
Payroll provider - 1,172.42
Equipment lease/hire - 810.83
Staff eye tests . 27.98
Staff travel . 610.56
Stationery and postage - 435.67
(2,153.58) 384,354.87
Balance £ 2,153.58 {93,311.96)

Notes: The Trading Profit and Loss Account has been prepared on a receipts and payments basis,
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4,295,600.00
558,5968.00
75.000.00

4,931,173.00

Joint Administrators’ Abstract Receipts And Payments Account
for the perfod 18 May 2017 (date of Adminisiration) to 15 May 2019

181472018 - 15/05/2019

18/05/2017 - 370572019

RECEIPTS “ixed charge {£) Floating Toual (£) Fixed charge (£) Floating Total )
charge ([) charge (£}
Batance of Trading Profit/Loss Aot 1.153.58 1.353.58 931196 933196
Stock 7 work i progress . 4,295 801 77 429580127
Boak debrs 1.750.00 1,750.00 506,658.19  506.858.19
Pre-appointment sales . - 52,009.52 52.019.52
Plant and machinery / fixtures and fittngs - . 75,000.00 75,000.00
Staff travel toans wonrn wnrtn
Rates refund 12,719.35 12,719.35
Cash st handc 1.322.00 1.382.00
trarznce refund - 740 7.64t.71
Renit refund 920 ¥
Petty cash . 1,555.64 1.550.64
Leasehold property 1.00 - 100
Gootwill 1.00 B £.00
Intellectual property 1.00 - r.00
Information technology - 1.00 - 1.00
Interest gross 3172 87473 B74.73
0,00 3,937,310 3,901.58 4,00  4,873,51.17 4.573,544,17
PAYMENTS
Jaint AT O05 FARS - pre-app - - 30.060.00 30.003.00
Joint Adn [ fees - post IS, 72085 4.00 405,756.85 403, T20.8%
Joint Admintstrators disbursements - 5.283.98 5.183.98
Agenits fees and dish - pre-app t 7,063.20 7.063.20
Agenty fees and disbursements 173,760.04 173,760.04
Legal fews and drbwrsernents - pre-appointment - - 27,657.80 I7.657.80
Legal fees and disbursements 555,00 51776 BT
Ak ¥ COML - pre-appx 16,000.00 16,000.00
Conrsdtancy fees 6,399.10 &,399.10
WSUraNce 6,606.88 5,806 83
Statutory sdwertising 79.00 79.00
Bank charges 1,994.17 1,947
Media - 47118 471,18
Unclaimed dwidend fee - 5.7 .75 25.75 nBh
DISTRIBUTIONS
Seawed Creditos i respect of flozting charge an 03/0772m7 45,9510 43,952.02
Secured Creditor tn respect of floating charge on 10/07/2037 500,000.00  500,000.00
Secured Creditor in respect of floattng charge on 170772017 - 75.00 75.00
Secured Creditor in respect of floating charge on 18/07/2017 8,925.00 8,925.00
Securad Creditor in respect of ficating charge on 21/07/2047 1,000,000.00  1,000,000.00
Secured Creditor in respect of Roxting charpe on I5/07/207 64,189.27 64,180.17
Secured Creditor tn nespect of floating charge on 05/09/2017 1,700,000.00 1,700,000.00
Sequred Creditor in respect of flaating charge on 18110/2017 - 11000000  110,000.00
Preferential Creditors 100p In £ on 07112017 - 19,419.11 19.419.1
Unsecured Craditors #n respect of the Prescribed Part 7.73p £ on 23/04/ - 600,000.00  400,000,00
Secured Creditor tn respect of floating charge on 30/04/2017 - 54.426.26 54,426.26
- 25.75 166,301.60 4,00  4,673,562.37 4,873,566.37
BALANCE IN HAND - 3,911.55 {101,398.02} - - .
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TFL Realisations Limited formerly Theo Fennell Limited - In Administration
Fees Estimate to Accrued Time Comparison

Below is the original Fees Estimate annotated with a column showing the time costs accrued in
respect of each activity.

Fees Estimate as at 18 May 2017 compared to accrued fees to 3 May 2019

Joint Administrator’s Fees Total Blended Estimated Accrued
Hours Rate £ Fee Fee
Summary Activity £ £ £
B. Steps on Appointment 126.75 424.02 53,744.55 54,198.30
C. Planning and Strategy 90.00 380.06 34,205.00 46,263.80
D. General Administration 145.00 209.76 30,415.00 89,173.65
E. Assets Realisation/Dealing 256.30  527.67 135,242.00 146,292.10
F. Trading Related Matters 205.00 413.12 84,690.16 127,946.15
G. Employee Matters 80.18 301.85 24,202.63 24,680.11
H. Creditor Claims 90.89 243.66 22,145.88 60,251.96
|. Reporting 102.85 216.45 22,262.10 30,804.35
J. Distribution and Closure 45.84 228.65 30,825.80 18,114.65

TOTAL

437,733.12 597,725.07

You will note that | have unfortunately exceeded the original Fees Estimate.

As previously reported, the Fees Estimate has been exceeded due to additional time incurred in
respect of;

¢ reviewing the financial position of the Company during the Administration period and
overall strategy planning;

dealing with the realisation of the Company’s assets, including book debts;

dealing with insurance, tax and receipts and payments accounts matters;

finalising trading accounts and trading matters;

statutory reporting to creditors; and

dealing with creditor enquiries and claims.

The Joint Administrators have capped their fees at a level below the Fees Estimate and as such, no
further decision procedure has been sought in this respect.
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TFL Realisations Limited formerly Theo Fennell Limited - In Administration

In accordance with best practice | provide below details of policies of BDO LLP in respect of fees
and expenses for work in relation to the above insolvency.

The current charge out rates per hour of staff within my firm who may be involved in working on
the insolvency, follows:

GRADE £
Partner 760
Manager 336-586
Assistant Manager 302
Senior Administrator 283-302
Administrator 105-255
Other Staff 105

This in no way implies that staff at all such grades will work on the case. The rates charged by BDO
LL are reviewed in December and July each year and are adjusted to take account of inflation and
the firm’s overheads.

Time spent on casework is recorded directly to the relevant case using a computerised time
recording system and the nature of the work undertaken is recorded at that time. Units of time
can be as small as 3 minutes. BDO LLP records work in respect of insolvency work under the
following categories:-

Pre Appointment

Steps upon Appointment
Planning and Strategy
General Administration
Asset Realisation/Management
Trading Related Matters
Employee Matters
Creditor Claims
Reporting

Distribution and Closure
Other Issues.

Under each of the above categories the wark is recorded in greater detail in sub categories. Please
note that the 11 categories provide greater detail than the six categories recommended by the
Recognised Professional Bodies who are responsible for licensing and monitoring insolvency
practitioners.

Where an officeholder’s remuneration is approved on a time cost basis the time invoiced to the
case will be subject to VAT at the prevailing rate.

Where remuneration has been approved on a time costs basis a periodic report will be provided to
any committee appointed by the creditors or in the absence of a committee to the creditors. The
report will provide a breakdown of the remuneration drawn and will enable the recipients to see
the average rates of such costs.

Other Costs

Where expenses are incurred in respect of the insolvent estate they will be recharged. Such
expenses can be divided into two categories.



Category 1

This heading covers expenses where BDO LLP has met a specific cost in respect of the insolvent
estate where payment has been made to a third party. Such expenses may include items such as
advertising, couriers, travel (by public transport), land registry searches, fees in respect of
swearing legal documents etc. In each case the recharge will be reimbursement of a specific
expense incurred.

Category 2

We propose to recover from the estate the cost of travel where staff use either their own vehicles
or company cars in travelling connected with the insolvency. In these cases a charge of 45p per
mile is raised which is in line with the HM Revenue & Customs Approved Mileage Rates (median -
less than 10,000 miles per annum) which is the amount the firm pays to staff. Where costs are
incurred in respect of mileage, approval will be sought in accordance with the Insolvency (England
and Wales) Rules 2016 to recover this disbursement.

Where applicable, all disbursements will be subject to VAT at the prevailing rate.

BDO LLP
15 May 2019
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Statement from the Insolvency (England and Wales) Rules 2016 regarding the rights of creditors
in respect of the Joint Administrators’ fees and expenses:

Creditors’ and members’ requests for further information in administration, winding up and bankruptcy

18.9.—(1) The foliowing may make a written request to the office-holder for further information about remuneration or
expenses (other than pre-administration costs in an administration) set out in a progress report under rule 18.4(1)(b), (c) or
{d) or a finai report under rule 18.14—

(a) a secured creditor;

(b} an unsecured creditor with the concurrence of at least 5% in value of the unsecured creditors {including the
creditor in question);

(c) members of the company in a members’ voluntary winding up with at ieast 5% of the total voting rights of all
the members having the right to vote at general meetings of the company;

(d) any unsecured creditor with the permission of the court; or
{e) any member of the company in a members’ voluntary winding up with the permission of the court.

(2) A request, or an application to the court for permission, by such a person or persons must be made or filed with
the court (as applicable) within 21 days of receipt of the report by the person, or by the last of them in the case of an
application by more than one member or creditor.

3) The office-holder must, within 14 days of receipt of such a request respond to the person or persons who
reguested the information by—

{a) providing ail of the information requested;

(b) praviding some of the information requested; or

{c) declining to provide the information reguested.
{4) The office-holder may respond by providing only some of the information requested or decline to provide the
information if—

(a) the time or cost of preparation of the information would be excessive; or

{b) disclosure of the information would be prejudicial to the conduct of the proceedings;

{c) disclosure of the information might reascnably be expectad to lead to violence against any person; or

{d) the office-holder is subject to an obligation of confidentiality in relation to the information.

(5) An office-holder who does not provide all the information or declines to provide the information must inform the
persen or persons who requested the information of the reasons for so doing.
{6) A creditor, and a member of the company in a members’ voluntary winding up, who need not be the same as the

creditor or members who requested the information, may apply to the court within 21 days of—
{a} the office-holder giving reasons for not providing all of the information requested; or
{b) the expiry of the 14 days within which an office-holder must respond to a request.

() The court may make such order as it thinks just on an application under paragraph (6).

Remuneration and expenses: application to court by a creditor or member on grounds that
remuneration or expenses are excessive

18.34.—(1) This rule applies to an application in an administration, a winding-up or a bankruptcy made by a person
mentioned in paragraph (2) on the grounds that—

(a) the remuneration charged by the office-holder s in all the circumstances excessive;
(B) the basis fixed for the office-holder’s remuneration under rules 18.16, 18,18, 18.19, 18.20 and 18.21 (as
applicable) is inappropriate; or
{c) the expenses incurred by the office-holder are in all the circumstances excessive.
(2) The following may make such an application for one or more of the orders set out in rule 18.36 or 18.37 as
applicable—
{a) a secured creditor,
{b) an unsecured creditor with either—
{i) the concurrence of at least 10% in value of the unsecured creditors {including that creditor), or
{ii) the permission of the court, or
{c) in a members’ voluntary winding up—

(i) members of the company with at least 10% of the total voting rights of all the members having the
right to vote at general meetings of the company, or

{ii) a member of the company with the permission of the court.

(&})] The application by a creditor or member must be made no later than eight weeks after receipt by the applicant of
the progress report under rule 18.3, or final report or account under rule 18.14 which first reports the charging of the
remuneration or the incurring of the expenses in question (the relevant report).

Applications under rules 18.34 and 18.35 where the court has given permission for the application
18.36.—(1) This ruie applies to applications made with permission under rules 18.34 and 18.35.
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{2) Where the court has given permission, it must fix a venue for the application to be heard.

(3) The applicant must, at least 14 days before the hearing, deliver to the office-holder a notice stating the venue and
accompanied by a copy of the application and of any evidence on which the applicant intends to rely.

{4) If the court considers the application to be well-founded, it must make one or more of the following orders—
{a) an order reducing the amount of remuneration which the office-holder is entitied to charge;
{b) an order reducing any fixed rate or amount;
{c) an order changing the basis of remuneration;

{d) an order that some or all of the remuneration or expenses in question is not to be treated as expenses of the
administration, winding up or bankruptcy;
{e) an order for the payment of the amount of the excess of remuneration or expenses or such part of the excess
as the court may specify by —
{i} the administrator or liquidator or the administrator's or liquidator’s personal representative to the
company, or
{ii) the trustee or the trustee’s personal representative to such person as the court may specify as
property comprised in the bankrupt’s estate;
(f) any other order that it thinks just.

5) An order under paragraph {4)(b) or {c) may only be made in respect of periods after the period covered by the
relevant report.
(6) Unless the court orders otherwise the costs of the application must be paid by the applicant, and are not payable

as an expense of the administration, winding up or bankruptcy.

Applications under rule 18.34 where the court’s permission is not required for the application

18.37.—(1) On receipt of an application under rule 18.34 for which the court’s permission is not required, the court may, if
it is satisfied that no sufficient cause is shown for the application, dismiss it without giving notice to any party other than
the applicant.

{2} Unless the application is dismissed, the court must fix a venue for it to be heard.

{3} The applicant must, at least 14 days before any hearing, deliver to the office-holder a notice stating the venue
with a copy of the application and of any evidence on which the applicant intends to rely.

{4 if the court considers the application to be well-founded, it must make one or more of the following orders—

{a) an order reducing the amount of remuneration which the office-holder is entitled to charge;
(b} an order reducing any fixed rate or amount;
(c) an order changing the basis of remuneration;

(d) an order that some or all of the remuneration or expenses in question be treated as not being expenses of the
administration or winding up or bankruptcy;
(e) an order for the payment of the amount of the excess of remuneration or expenses or such part of the excess
as the court may specify by —
(i) the administrator or liquidator or the administrator’s or liquidator’s personal representative to the
company, or
(ii) the trustee or the trustee’s personal representative to such person as the court may specify as
property comprised in the bankrupt’s estate;

{f) any other order that it thinks just.

(k)] An order under paragraph (4){b) or (c) may only be made in respect of periods after the peried covered by the
relevant report.
%) Unless the court orders otherwise the costs of the application must be paid by the applicant, and are not payable

as an expense of the administration or as winding up or bankruptcy.



