Rule 4 49C Form 4.68

Liquidator’s Progress Report

Pursuant to Sections 92A, 104A and 192 of the S 1 92
Insolvency Act 1986 n

To the Registrar of Companies

Company Number
02682322

Name of Company

(a) Insert full name of
company (a) Platform Commercial Mortgage Limited

(b} Insert full name(s) ~ We (b} I C Qakley Smith and J G Parr of PricewaterhouseCoopers LLP,
7 More London Riverside, London, SE1 2RT

and address(es)

the liquidator(s) of the company attach a copy of my/our Progress Report
under section 192 of the Insolvency Act 1986.

The Progress Report covers the period from 17 July 2012
to 16 July 2013.

Signed M’W Date 16 September 2013

Presenter’s name,

e

COMPANIES HOUSE




Private & Confidential

Fourth annual report to members & creditors

11 September 2013

Company

Type of Insolvency

Date of Appointment

Appointees

Address

Dividend Prospects

Platform Commercial Mortgage Limited

Creditors’ Voluntary Liquidation

17 July 2009

I C Oakley-Smith

J G Parr

PricewaterhouseCoopers LLP
33 Wellington Street

Leeds
LS1 4Jp
Current estimate
pinkE
Preferential N/A
Unsectted Uncertain

Please note that the guidance on divtdend prospects 1s indicative only It should

Previous estimate
pinkE

N/A

Uncertain

not be used as the sole or principal basis of any bad debt prownston decision




Platform Commercial Mortgage Limited— In Liquidation (“PCM”)

Report to Members & Creditors

1 This 1s the hquidators' fourth annual report to members and ail known creditors Attached at
appendix A 1s a summary of the finanoal information relating to the iqudation

Change of liguidator

2 As you may be aware, Derek Howell, one of the previous joint hquidators, has left the firm
To ensure the continued pursuit of outstanding 18sues, an application was made to the Court to
facilitate the removal of Derek Howell and the appointment of Guy Parc Guy Parr 1s heensed in the
United Kingdom to act as an insolvency practitioner by the Institute of Chartered Accountants in
Fngland and Wales [he application was approved and, consequently, Guy Pairieplaced Derek
Howell as joint liquidator with effect from 22 March 2013 Derek Howell will be released from all
liability 1n respect ot hus conducet as hquidator with effeet from 28 days from this report Creditors
have 28 days from receipt of this notice to apply to court to vary or discharge the order of the court

Asset realisations

9 The company’s assets have been realised as follows -
Estimated to
realise per the
statement of Actual
affairs realisations
E E
Cash at Barclays 194,634
Chargeholder tunds at Barclays 131,000} 158,421
Inter-company debtor 238,504 -
Third party debtots Uncertain 433,138
Pre-appointment VAT refund - 64,13
Pre appointment Corporation tax refund - 344,925
Post appointment Corporation tax refund - 530
Iuterest receved - 6,1y2
Uncertain 1,207,439
4 This report should be read 1n conjunction with the hiquidators’ previous report which was

1issued on 21 September 2012
Cash and charging order funds at Barclays

The directors’ statement of affairs showed cash at bank in the sum of £19.4,694 At the date
of the hquidators appointment these funds were held with Barclays Bank plc (“Barelays™) and,
accordingly, the liquudators wrote to Barclays requesting that these funds be patd to the hiquidation
However, the hqndators were adwvised that there was a "cashsweep’ 1in place whereby all momes to
the credit of PCM were transferred to SASCO Europe 1998-Ci ple (‘SASCO’) When SASCO was put
mto hquudation 1n 2002 the sweep from PCM should have been terminated, however, this was
overlooked The hguidators obtaned a signed agreement from the former lindator of SASCO that
the funds are PCM’'s  [his letter was sent to Barelays with a request that the funds are released,
which Barclays agreed

6 [he charging order funds :ielate to momes which were previously held by Solicitors,
Shuosimiths, and relate to a charging order which PCM held over v arous propetties owned by eertain
individuals  These funds were transferred to PCM's account with Barclays prior to hquidation and
have now been released




7 Abalance of £358,421 has now been reabised from Barclays into the hgudation
Inter-company debtor

8 According to the directors’ statement of affairs, Lchman Brothers (PTG) Linmted 1n
Admustration (*PTG™) 1s 4 debtor in the sum of £993.769 This debt 1s inter-company in nature
and a reduced amount 1s anticipated to be recoverable due to the insohency of PTG A claim will be
lodged with the administrators of PLG and a dividend, currently estimated to be 1n the region of 9
penee m the pound, 15 antictpated

Third party debtors

9 According to the directors’ statement of atfairs, PCM had third party debtors with a book
value of £93,708 This comprised of approximately 10 mortgage debts plus interest Most of the
mortgagees had defaulted on their debts and realisations were not expected to be sigmificant
However, to date, the hquidators are pleased to advise that they have realised £433,138 Further
realisations ot approvaumately £30,000 aie anticipated, however, the timing of these realisations 1s
uncertain at this time

Pre-appointment VAT refund
10. The hquidators have received a pre-appointment VAT refund of £64,333.
Pre-appointment corporation tax refunds
1 The hguidators have recens ed pre-appointment corporation tax refunds totalling £344,825 1n
respect of the penods 2004-2007 The hquidators have yet to determine if there will be any
recoveries for the period 2008-2009

Post appointment Corporation Tax refund

12 Lhe hiquidators have also recewved a post-appointment corperation tax refund of £530 1n
respect of the year ending 16 July 2012

Interest received
13 The hquidators have recenved bank interest on the above 1ealisations of £6,192,
Outcome for creditors

Unsecured creditors

14 The directors advised in their statement of affarrs that the claims of unsecured creditors were
uncertamn, however, unsecured creditors with clawns totalling approximately Egqmillion were
wlentified by the directors  To date the hquidatots have recewved claims of £3.959,604 Claims are
yet to be recerved from certaun of the creditors and these are potentially sigmificant

5 Che majonity of the unsecured creditors identified are 1n respect of inter-company claims

16 Based on the current position we estimate that unsecured creditors could recerve a dividend
of 18p 1n the £ However, this does not include all possible future debtor realisations as the timing
and quantitm of these 1s uncertain at present Also, some future costs have been estimated and other
costs have not included as the final amount 1s uncertain Please note that the guadance on dividend
prospects given 1n this report 1s indicative only 1t should not be used as the sole or principal basis of
any bad debt provision




Professional advisers
17 On this assignment the hiquidators have used the professional advisers listed below

Name of Professional Nature of Work
Adviser

Basis of Fee Arrangement

Shoosmiths Legal advice Time cost basis

18 The hiquudators’ choice was based upon their perception of the adviser’s expenience and
ability to perform this type of wouk, the complexaty and nature of the assignment and the basis of the
fee arrangement with them The hquidators have reviewed the fees charged and are satisfied that
they are reasonable 1n the circumstances of the case

Liquidators’ remuneration

19 You may recall that at the first meeting of creditors held on 29 July 2009 a 1esolution was
passed to enable the joint hquidators to draw remuneration by reference to the time properly gnven
by the liquidators and their statf in attending to the matters arising in the winding up Fees have
been drawn puisuant to that resolution

20 To date, the hquidaters have incurred time costs of £280,967 This represents 843 90 hours
at an average hourly rate of £333 TI'is compares with the average hourly rate at the tume of the
Liquidators’ last annual report of £330 Aganst this £275,313, plus the agreed first meeting fee of
£5,000, has been drawn and the balance will be drawn in due course These Agures inctude a4 change
in charge out rates effective from 1 July 2013

21 It has been the joint lupudators” policy to delegate the routine admimistration of the
hiquidation to Jjunior staff in order to maximise the cost etfectiveness of the work performed Chese
staff have been supervised by sentor staff and the hquidators Any matter of particular complexity or
significance that has required responsibility of an exceptional kind has also been dealt with by senior
staff and the hquidators

22 Detads of the tume costs incurred trom the time ot the last annual report to date, by work
category, are attached at appendix B

23 In common with all professional firms, scale rates increase from time to ime over the pertod
of the admimistration of each insolvency case PricewaterhouseCoopers LLP, or any successor firm,
reserves the right to change the rates and grade structure  Following the iquidators’ previous annual
report the charge out rates were inereased on 1July 2012 and t July 2013 Full details of the charge
out rates charged to this case from this date ate tncluded at appendix B Specialist departinents
within PricewaterhouseCoopers LLP, such as tax, VAT, property and pensions, sometimes charge a
small number of hours should the hiquidators require their expert advice Lheir rates vary, however,
the figures groen provide an indication of the maxamum 1ate per hour

Liquidators’ dishursements

24 The hquidators’ cutrent disbursements policy, as approved by the creditors, 1s as follows

t Photocopying for circulars or any other bulk copying 1s charged at 3p per
sheet,

1

Mileage — this ts teimbursed at a maxumum of 64p per nule (up to 2.000¢c¢)
and 81p per mile (over 2,000cc)




All other disbursements are retmbursed at cost

25 o date, the liquidators have not drawn any amcunt in respect of photocopying and mileage
Annual meetings of members and creditors

26 [he hquidators are required to convene annual meetings of the company’s members and
creditors tn accordance with Section 105 of the Insolvency Act 1986 Attached to this report 1s a
notice ot these meetings, together with a proxy form

27 The purpose of the meetings 1 to present the report enclosed herewith No formal
resolutions will be put to the meetings

28 If any creditor requires further explanations on any aspect of the hquidators’ report, and
does not wish to attend the meeting, then please telephone or write to Neil Weldnck who will be
pleased to deal wath such enquines

29 Should any creditor wish to attend the meeting, it would be helpful for administration
reasons (f they could telephone Neil Weldnck so that the appropnate arrangements can be made

40 Insolvency Rule 4 60 requires the liquidators to have regard to the convemence of creditors
when convening any general meeting From experience, creditors seldom attend such meetings and
this meeting 1s therefore being convened at Benson House, 33 Wellington Street, Leeds, LS1 4JP n
order to minimise costs Should any creditor wishing to attend consider that the proposed venue is
inconvement then the meeting wall be reconvened at an alternative venue to be agreed Any request
to reconvene the meeting should be made within the next seven days so that the hquidators may
ensure ali creditors are aware of the revised arrangements




[Plattorm Commercial Mortgaga Limited - In Liquidation i

[Summary of financial Information (Gapr} ]
Receipts & Reaceipta &
paymenta kit as Movements in payments to
at 17107112 the period 1610713
£ £ £

[asset « tions 1
Cash at bank - -
Funds held by third parties - 358,421 358,421
Inter-campany debtor - - -
Third party debtars 426,138 7,000 133,138
Pre-appointment VAT refund 64,333 - 64,333
Pra-appointment corporation tax refund 344,825 - 344,825
Post-appointment corparation tax refund - 530 530
Interest received 2,813 3,379 8,192

(N 836 109 [ 369,330] | 1207,439]
[Cess Cosis of realisation |
Statutory advertising 128 - 128
Liquidators' remuneratlon 230 690 44,615 275,313
Change of liquidators costs 1 3
Statement of affalrs fee 5,000 - 5,000
Starage - - -
Legal fees 5,194 6,008 11,202
Corporation tax 563 - 563
Postage ki) 21¢ 248
Photocopying - - -
Travel 492 173 685
Company searches 4 4 a
Specific penailty bond 594 528 1,122
Tax deducted on Interest - 576 676
Bank charges - 25 25
DTl fees 266 76 342
VAT 47,271 10,308 57,579

[ 200271 [ 62,622] [ 352,699]

Funds in hand

Availatle la unascured creditors
Unsecured creditors {estimated) (note 1}

Dividend for ungecured creditora

| 547,832} | 306,703' I 854.540|

Estimated
outcome

£

194,634
131,000
Uncertain
Uncertain
64,333
Uncertain
Uncertain
Uncertain

APPENDIX A

Directors
Statermant of
aftairs

’

194,634
131,000
238,504
Uncertain

Uncertain

[ Uncertain]

Uncertain|
Uncertain
248

120

665

27

1,122

Uncertain

Uncertatn

3,997 951

Uncartaln

Uncertatn




(e} tot it o [ ELIRYERTY
Qor (Lt ITa LT LI RTOENY
[\ oL Lt gLt VITOIOALY 0 v
npk tHhL 1t oLy FERCTIETY
3 oLt tat otk RSN TGRS
nec oy 1rg U9y ORY ALYy
089 Loa obr Ly Con FAUTIEM]
or-ung-ot 11-Jdy -0 TY-unp-ot ¢ t-unp-of t1-npe-ta
» — o107 {mrif-nor Lr - TioT {me1 o ceTny
6007 Amr T A\ W mr A
7 anoy aad Mra nosanyny
Ny ofr ot stg o7 66 b 0T ictrrade
Sy ol [ - c=c aRo L - [SLRRYLONIT
aneg a vl « vra ane sTirgs e ey
[t ot opr | [nhttg | vl
uab rpo‘gtT _ ?r TLL _ FIOS A LT pITsOa] Ynn il
1=
L6 ST ng tes'TF 56 o6 nt 0 09 g7 oLrt oo 1 c1 € oL o 0oLt P ar o) 10— (e L ued) poigad oy geng
Tk oh~ or nfr's 1t - obr €11 olo - - - TINE V3 g%y vt
SE got 6 grr't ofF or - T oh 7 Gz ngt oLn 0% o yap euns more |l
9y ot ag fol't ng T1 - o9t 09 L oR B - - 0RO NI 2a10 ety T day o
6F ont orril'R 0t qQr - cnlt b M of 1 - - - WIPID N 9 1 o
Qo H6F T6h Griir ot=q - Sao oS %o - - - oongnETeie e oo g
15 gt an TS bl - oL o [+1974 okt i . - R
ng tof n-rtr oS50 - oD of o - - - - LERR 1|
f Lof STR60'a bt a ] ntn g1 ng t af Z o - otro Uy R o
ki h
nra LRI LITLY =anor frof, TG Moy ITIOSTY Jodruryy Jatrury 018 (] LT pruieee oy ey
Cprnog YSegaay A0NG AT

f xipuaddy

fror {hrov oy riov imp Ly uraag potrad M 207 S150 awan 10 <16 sprine

uonrpmbry LeuumioA | SI0Tpag) ut - payiwary adrey rogy P IDUIIO N Inm ey

dnmd

s |




Platform Commercial Mortgage Limited - In Liquidation (“the Company™)

NOTICE IS HEREBY GIVEN, pursuant to Section 105 of the Insolvency Act 1986, that general
meetings of members and creditors of the above named Company will be held at the offices of
PricewaterhouseCoopers LLP, Benson House, 33 Wellington Street, Leeds, LS1 4JP on Monday 14
October 2013 at 11 30am and 11 45am respectn ely, for the purpose of recemving an account of the
hqurdators” acts and dealings and of the conduct of the winding up to date

Dated this 16th day of September 2013

Lt

I C Oakley-Smith and J G Parr

Jont Liquidators

DA RNVE SV STANDARDS NOHICLT doc




Rule 8.1

Notes ta help
completion of the
form

Please give full nime
andadidiess tor
commun on

Please insert name of
person (who must b
t8 oroverlorthe
“thattman ot the
meeting” (see note
below) 1 vou wish to
provide for
alternative proxg -
holders 1n the
urcumstances that
vour first chowe s
unable 1o attend
please state the
name(s) ot the
alternatives as well

Please delite wotds in
hrackets it the proxy-
holder 18 only to vote

as directed 1e be has
a0 discreton

Any other rosolutions
which the proxy-
halder 15 to propose
or vote in favour of ur
against <hould ba set
out i numbered
paragrephs tn the
space provided below
paragrmph1 1f more
toom 18 requitred
please use the other
stde of ths torm

I'his form must he
signod

Only to be complated
1if the member has not
sizned in person

Form 8.5
Insolvency Act 1986

Proxy (Creditors' Voluntary Winding Up)

Platform Commercial Mortgage Limited ~ In Liqudation
Name of *member/creditor

Address .

Name of proxy-holder

1 .

[ appoint the sbove person to be my/the *member’s/creditor’s proxy-holder at the
meeting of *members/creditors to be held on 14 October 2013 or at any adjournment
of that meeting The proxy-holder 1s to propose or vote as instructed below [and 1n
respect of any resolution for which no speeafie instruction 1s given, may vote or
abstain at lus/her discretion)

Voting instructions for resolutions

Stgnature, Date

Name 1n CAPITAL LETTERS

Position with *member/ereditor or relationship to *member/creditor
or other authority for signature: ..... .

e sers ws ase ars aaas

Please note that o you nominate the chaicman of the meeting to he your
proxy-holder, he/she will cither be the current ligumidator or a member of
their staff

*Please delete whete applicable




