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Court reference

Registered office

Company number

Type of Insolvencey
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& Appointecs

Address

Mvidend Prospects

Preferential

Unsecued

Wood Street Investments Linuted

Croydoen County Couit No. 1557 of 2010

Benson House, 43 Wellington Street, Leeds, LS 419

02225801

Compulsory Lagqdation

lan C Qakley Smith (appownted 20 Novembe! 2012)

Derek Howell (appoimted 2o November 2012 — tesigned 22 March 201 3)

J Guy Parr (appointed 22 March 2013)

Pricewater houseCoopets LLP
Benson House, 33 Wellmgton Stieet, Leeds, 151 4.P
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Wood Strect Investments Limited — in compulsory liguidation (“Woeod Street™)
in the Croydon County Court No: 1557 of 2010

204 Progress Report to Members and Creditors

Introduction

A winding-up order was made on 22 September 2010 based on a ereditor’s petition

Details of the ongmally apponted seant liquudators and subsequent change were provided i the fist
progress report to creditors

This 1s the Joint Liquidators’ sceond annual teport to members and all known creditors.

Statement of affairs

The following assets and hahilities were disclosed to the Official Recenver .-

£
Assets Nil
Liabilities
Crown departments (63,281,455}
ESTIMATED BEFICIENCY AS (63,281,355)
REGARDS CREDI'T ORS
Issued and called up share capital (145,706,592)
ESTIMATED DEFICIENCY AS
REGARDS MEMBERS (208,987,947)

Receipts and payments

Aeceipis and payments account, as reconeiled with that which s held by the Secretary of State 1n
respect of the winding up ts enclosed at Appendix A

Assels

The Jont Liquicators continue Lo teal with the following assets to date:-
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Book debts

Wood Stieet 1s a creditor of Lehman Brothers Holdings Ine (*LBHI™) in the sum of $276,825,508 24
This claum was agreed by the Official Recerver with the admimstrators of LBHI prior to out
appontment

During the perod of thus 1eport further distributions have been recerved, as foliows, fiom the
admimstrators of LBHI:

Distribution £ Sterling
%

4 621 8,344,703 97

39131 7,100,028 70

4.663 7.:994,848 68

23,439,581.35

A fitth distribution of 5 06:3% has also been made by the administiators of LBHI however was not
recetved within the period of this 1eport.

We await confiimation of any funther distaibutions to be made by LBHI

Liahilities

Unsecuied Jdmms of £63,550,678 61 have heen received

A dividend has not yet been paid to creditors as the joint ligmidators eontinue to investigate the
relattonship between Wood Street, its parent company and an overseas associated company who may
be hable for the habthties of Wood Street under some form of guarantee

The joint hquidators will update creditors in this respect 1o due course and confirm the timings of any
distnbutions to be madce when able Lo do so

General

As there are a number of ongoing matters the Joint Licuicdators are not yet in a posihon to deterrmne
when the admimstration of the case will be concluded

Liquidators’ remuneration

You may recall that at 2 ineeting of creditors held on 19 July 2013 a resolution was passed to enahle the

Jomt Liquudators to draw remuneration hy reference to time properly given by them and their staff in
attending to the matters ansjng in the winding up




Details of the time incurred to 22 March 2013 were provided 1n my last progress report. In the period
of this report a total of 53 06 hours has been spent in deating with the liquidation at an average hourly
rate of £329,99, making & total of £17,509 Details of the costs incurred 1 this pertod by work
category. 1s attached at Appendix 2, along with an explanation of the work earried out where time costs
n ihe period have exceeded £1.000 on any aspeet of the ussignment  Fees totalling £22 400 have been
drawn to date

[t has been the Joint Liquidators’ pohicy to delegate the routine administration of the liquidation to
Jumor staff i ordes to maximise the cost effecliveness of the work performed  These stalf have been
supervised by sentor staft and the hquidators  Any matter of particular complexity or significance that
has tequired responsihility of an exceptional kind has also been dealt with by senior statf and the
Liguidators

All staff who work on this asssgnment (including cashiers, suppant and secretarial staff) charge time
duectly to the assignment and are included within any analysis of time charged. Each giade of staff 1s
allocated an houily charge out 1ate which 1 reviesed from time to tune. Work undettaken by cashiers,
support and secretanal staff 1 charged for separately and 1s not included in the houtly rates charged
hy partners or other members of staff Time is charged by teference to actual work carnied out on the
asstznment in 6 minute units The mtmmum tune chargeable 15 3 nunutes (i ¢ 0 5 units)

In commoen with all professional firms, seale rates merease from time to time over the pensod of the
admimstration of each insolveney case  PrcewaterhouseCoopers LLP or any successor firm, reserves
the rght to change the rates and grade structure  Following the jont liguidators’ previous progress
ieport the charge out rates were mereased on 1 July 2013 Full detauls of the chaige out 1ates chaiped
to this case fot the period of this repott are mcluded at Appendix 2B Specialist departments within
PricewaterhouseCoupers LLP, such as tax, VAT, property and pensions, somelimes charge a small
number of hours should the hquidators reqinre thewr expert advice, ‘Thewr rates vary, howeves the
figures given provide an indication of the maximum rate per hour

Liquidaters’ disbursements
The Joint Liquidators’ cuirent disbursements poliey, as approved by the creditors, 1s as follows.-

a) Photocopying for circulars or any other bulk copying 1s charged at 3p per sheet;

b} Mileage — this s reimbuised at a maxamum of 71p per mule (up to 2,000¢e) and 93p per
mile {over 2,000¢c¢)

Al other disbwisemients will be or have been resmbursed at cost and are detailed at Appendix 4

The Jont Liquidators have incurred £15 50 in respect of photocopying which has been diawn and 1
included 1n the attached teceipts and payments account

To help you nndesstand the way in which our iemuneration is artived at, a creditors’ gude to fees
1ssued by my professional body 1s available at
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http //www icacw com/~/media/kles/Techmeal/Insolvency/creditors-guides/ereditors-guide-
liquidators-fees-final pdf

This imcludes details on the rights of creditors and members to request further information, pursuant
to Rule 4 49E ot the Insolvency Rules 1086 (“IR867), and also the nghts of creditors i respect of any
claim that the Lrquidators’ remuneration and disbursements are excessive, pursuant to Rule 4.131
IRE6

I C Qakley Smith & J G Parr

Joint Liquidators

Both Licensed 1n the United Kingdom to act as insolvency practitsoness by the Institute of Chartered
Acrcountants in England and Wales




Waod Street Investments Limited - in compulsory liguidation
Summary of receipts and payments for the periods
20 November 2012 to 22 March 2013 and

213 March 2013 to 22 March 2019

Receipts

Book debts
RBanh mterest

TOTAL RECFIPTS

Payvments

Official Reeewver's debit balanee
Petition costs

Cover schedule costs

Statutory advertising

Legal fees

Postage, stationery & printing
Office holdet's fees

Rank charges

DT cheque fees/ISA costs

Secretary of State fees (Ad Valorem)

Tax dedueted fiom bank inteiest
VAT nrecoverable
¥

TOTAL PAYMENTS

BALANCE

APPENDIX 1

20/11/2012 23/03/2013
to to
2a/03/2013 22/03/2014 Total
£ E £
5:429,819 6o 23,439.581 35 28,869,400 95
- 53,084 79 53,084 79
5,429,819.60 23,492,666.14 28,922,485.74
1,235 00 - 1,235 OO0
1,515 00 - 1,515 00
- 1290 00 L2G0 00
- 150 74 150,74
- 24718 247.18
- 15 50 15.50
- 22,400 00 22,400 00
22 00 88 oo 110 00
1.10 1170 12 .80
80,000 oo - 80,000.00
- 10,016 96 10 616 96
- 4,771 24 4.771 24
82,773.10 39,59t.32 122,364.42
5,347,046.@ 23,453,074.82 28,800,121.;_;%
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APPENDIX 2 CONT'D

WOQOD STREET INVESTMENTS LIMITED - IN COMPULSORY LIQUIDATION

DESCRIPTION OF WORK CATEGORIES

Area of work Work undertaken includes:

Strategy and planmng s Team briefings un case progression and
resolution of outstanding maltters

» Jomt Ligguidators’ review of case progression

+ General correspondence

e Managing case thary events

e  Filing
Assets ¢ Limsing with adminstiators of debtor
company
»  Receiving distributions fiom debtor
company
Accounting and treasury »  Arranging Joint Liquidatois’ bonds
» Bank reconciliations
»  Processing of payments to 3™ parties.
»  Posting of receipts following asset sales
+ Consideranon of investment of funds
Repotting Lo appointor/comimttee + Convening mecting of creditors to agree basis
of temuneration
»  Progress ieport to creditors following change
of appointee.
Statutory and compliance e Prepaiation of period case reviews

+ Jomt hgudators” case review (as requsred by
heencing body)
»  Managng all statatory iequuements,

Tax/VA'l/Pensions + Mecting with internal specialists regarding
advice on actions and responsibilites for tax.
»  Lunsmg with HMRC




Wood Street Investments Limited - in compulsory liquidation

Hourly rates applicable from 23 March 2013 to 22 March 2014

23 Mareh 2013 to 30 June 2013

Partner
Ditector

Senior Manager
Manager

Sentor Associate
Assooiate
Support Staff

t July 2013 to 22 March 2014

Partner
Duector

Semor Manager
Manager

Sentor Assoclate
Associate
Support Staff

Occastonally it may be necessary to seeh advice from specialist departments within

£/h1
540
450
395
Juw
233
146
2o

E/hr
555
465
405
320
240

152
82

APPENDIX 3

PricewaterhouseCoopers LLP, such as tax and pensions, although this does not arise very often, and
certainly not in every case  On those occasions where it 1s necessary to seek their expert advice, they
may charge a small amount of tume to the case concerned. Their rates may vary, and rught be
different from those 1ates shown above, however. the figures given below provide an indication of
then maximum cuirent rate per hour.

Partner
hrector

Senior Manager
Manager

Settior Assoctate 2

Sentor Assouate 1
Assoclate 2
Associate 1

£/hr
1 075
990
755
545
410
250
210
¥75
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APPENDIX 4

Waood Street Investments Limited — in compulsory liquidation

Joint Liquidators’ dishursements

The following table shows the approved policy for chaiging different categories of expenses together
with the costs mcurred 1n the perod

Catepory | Policy From 23 March 2013
to 22 March 2014
1 All disbursements not falling under category 2 a1e 1,787.62
recharged at cost
2 Photocopying — at 3p per sheet copied, only 15 50
charged for arrculars to ereditors and other bulk
copying
2 Mileage — at a maximum of 67p per mile (up to 000
2,000¢¢) or Bop per mile {over 2,000cc)
Total for the period 1.803.12

Professional advisors

On tlus assignment the Jownt Laquidators has used the professional advisors histed below

Name

Nature of work

Basis of fece arrangement

Davis Polk

Legal adwvice re expired
distrtbution

I'ime cost
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APPENDIX 4 CONTD

Wood Strect Investiments Limited — in compulsory liquidation

Statement of expenses from 23 March 2013 Lo 22 March 2014

Category Unpaid as at | Incurred in Paid in this Unpaid as at
22 March | this period period 22 March 2014
2017
Jownt Liguidators’ time costs 11,504.60 17,500.12 22.400.00 6,613 72
Joint Lipudators’ expenses
- Statulory - 150 74 150 74 -
adver tising
- Jomt Liquudators’ - 1,200 00 1,290 60 -
bond
- Postage, stationery - 1550 15 50 -
& printing
Bank charges - 88 0o 88 oo -
Chegue fees/1SA custs - 1170 1170 -
Legal fees & expenses - 24718 | 247 18 -
Total 11,504.60 19,312,294 24,203.12 6,613.72

The Joint Liquidators’ time costs incurred do not necessarily refiect the amount that will be paid in
due course




