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1.1

1.2

Page & Moy Travel Limited

Page & Moy Properties Limited

Page & Moy Air Transport Services Limited

Page & Moy Surface Transport Services Limited

Worldwide Voyages of Discovery Limited (together ‘the Companies’) — All In Liquidation

Final account of the joint liquidators

Introduction

Winding up resolutions were passed on 21 March 2017 and | was appointed joint liquidator with
Matthew Richards. Qur appointments were confirmed by meetings of creditors held on 21 March 2017,

The following appendices are included with this report:

+  Appendix A, accounts of our receipts and payments for the period from 21 March 2018 tc date and
also for the whole liguidation periods

« Appendix B, Statements of Insolvency Practice 8 disclosure.

Statutory information

The Companies’ registered numbers are as follows:

Company Name Registered number
Page & Moy Travel Limited 02778775
Page & Moy Properties Limited 00742457
Page & May Air Transport Services Limited 03157463
Page & Moy Surface Transport Services Limited 03121435
Worldwide Voyages of Discovery Limited 03146404

Events since progress report to 20 March 2018

Since the date of the last annual report | advertised for unsecured claims, of which none were received,
and paid the final costs of the liquidations via an intercompany loan from All Leisure Holidays Limited
{ALH).

Assets

The main assets of the Companies were the intercompany debts due from other group entities as
follows:

P&M Afr Transport  PAM Surface Transport  Worddwide Voyages of

P&M Traveilimited PAM Propertes Limiled Servicas Limlied Senvices Limited Discovery Limited

Group Surface Reafisations Limiled (ADM) - 2,033,930

P&M Surface Transport Senvices Limited - 4330

P&M Travel Limited - 55,458 -

Group Air Redlisalions Limited [ADM) - - 2.065.581 -

Trav el Group Realisations Limited {ADM) - - - 1,121,768

P&M Alr Transport Services Limited - - - 334,515 -
ANl Leisure Holiday s Limited (CVL) - - . 57,144 181,585
Total - 2,098,709 2,065,581 1,513,427 181,585




4.2

4.3

4.4

4.5

4.6

4.7

4.8

5.1
5.2

5.3

The Companies are part of a large group which had a complex intercompany position, together with a
number of creditors {being mainly the bondholders) that had cross-guarantees across various group
entities. As part of the wider group strategy, we invested a cansiderable amount of time and effort in
determining the most cost effective and efficient method for distributing funds around the group. This
involved modelling the flow of funds using an Entity Priority Model (EPM) (being a complex excel model)
to demonstrate the outcome for the creditors of various entities under a number of scenarios,

We subsequently identified an optimal strategy for distributing funds around the group, the key principles
of which were as follows:

s [Ifwe distributed funds in the usual way per the Insolvency Act 1988, we estimated that there
would be over 500 dividends to be paid around the group, many of which would represent a
circular flow of funds. Accordingly the Court approved the officeholders’ request to distribute
hased on the end position per the EPM, reducing the overall time it would manually take to
make all of the individual distributicns

+ The method of distribution proposed represented the application of marshalling principles
which gimed to treat all creditors fairly

+ Perthe EPM, the bondholders were identified to be repaid in full in all scenarios. On the basis
that Group Air Realisations Limited (Air) would ultimately be considered solvent and the
majority of the bandholders would have the ability to claim in Air, we agreed to distribute in Air
within the & few months of entering insolvency and pay the relevant bondholders in full. In
cansideration for receiving the dividend quicker than would otherwise be possible, the
hondhclders agreed to waive their right to statutory interest which provided a significant
amount of additional funds for other creditars in the group

s In order to have sufficient funds in Air, we made an "advanced dividend” from ALH to Air

+ Wea also made a payment to HMRC to account for any tax that would have been payable if all
intercompany distributions had been carried out

Cash at bank of £19,312 was realised in Page & Moy Air Transport Services Limited and £681 was
realised in Page & Moy Surface Transport Services Limited.

Just You Holidays Limited (dissolved)

Just You Halidays Limited (JYH) was an entity which was also part of the All Leisure group of
companies.

JYH was not insolvent as it had no creditors however it did have an intercompany debtor, which is in
liquidation, and owed the company £50,000.

The menies due from the debtor would have been difficult to extract from the entity as a result of the
group position discussed above. Therefore by the directars agreeing to a capital reduction and strike-off
of JYH, the creditars of the group are in a better position as £50,000 has been retained in the group for
the benefit of the creditors as a whole.

The casts have been paid by ALH as JYH had no funds and the action was beneficial to the ALH estate.
Liabilities
There were no secured or preferential creditors in this matter.

As detailed above, a number of creditors (being mainly the bondholders) had cross guarantees across
various group entities. Bondholders claims were paid in full in the liquidation of Air as per the EPM.

On 1 May 2018 | advertised for claims in the liquidations and no external claims were received.



Remuneration and expenses

Please see Appendix B for details of our remuneration, expenses and payments made to associates in
accordance with Statement of Insclvency Practice 9.

On 7 March 2018 | received a court order allowing for the payment of cutstanding costs to be made from
AlH. Details of the transfer to allow payment of these costs are shown In my receipts and payments
accounts at appendix A.

Data protection

Any persanal information held by the Companies will continue to be processed in accordance with
completing the Fquidation of the Companies and in accordance with meeting our requirements under
applicable Data Protection Legislaticn/étaw in the United Kingdom.

Contact

If you have any queries please contact Matthew Drinkwater on 4161 953 6386.

e

e

Eddie Williams
Joint Liquidator

Date

Enc



Page & Moy Travel Limited - in liquidation
Summary of receipts and payments
from 21 March 2017 to 12 February 2019

Statement
of Affairs
£
Receipts
Loan from All Leisure Holidays
Loan from All Leisure Holidays
HMRC - VAT received/paid
Payments
Prov. Liquidators Fees
Liquidators Fees
Liquidators Expenses
Statutory Advertising
Trade & Expense Creditors (2,853,684.00)
Ordinary Shareholders {55,000.00)

VAT on Purchases

Net Receipts/{Payments)

Made up as follows

Floating Current Account NIB
Grant Thornton Loan Account

Appendix A

From From

2110312017 2110312018

to to
20/03/2018 12/02/2019 Total
£ £ £
0.00 20,606.18 20,606.18
0.00 85.38 85.38
0.00 4,128.16 4,128.16
0.00 24,819.72 24,819.72
0.00 3,995.75 3,885.75
0.00 16,493.70 16,493.70
Q.00 10.00 10.00
120.96 71.15 192.11
0.00 0.00 0.00
0.00 0.00 0.00
14.04 4,114.12 4,128.16
135.00 24,684.72 24,819,72
{135.00) 135.00 0.00
0.80 {0.80) 0.00
(135.80) 135.80 0.00
{135.00) 135.00 0.00




Page & Moy Properties Limited - in liquidation

Summary of receipts and payments

from 21 March 2017 to 12 February 2019

Statement
of Affairs
£
Receipts
|_oan from All Leisure Holidays
Loan from All Leisure Holidays
HMRC - VAT received/paid
Payments
Prov. Liquidators Fees
Liguidators Fees
Liguidators Expenses
Statutory Advertising
Trade & Expense Creditors (627,499.00)
Ordinary Shareholders (483,500.00)

VAT on Purchases

Net Receipts/(Payments)

Made up as follows

Floating Current Account NiB
Grant Thornton Loan Account

Appendix A

From From

2110312017 21/03/2018

to to
20/03/2018 12/02/2019 Total
£ £ £
Q.00 17,109.59 17,109.58
0.00 85.38 85.38
0.00 3,428.84 3,428.84
0.00 20,623.81 20,623.81
0.00 3,442 75 3,442 75
0.00 13,637.45 13,5637.45
0.00 22.686 22.66
120.96 71.15 192.11
0.00 0.00 0.0C
C.00 0.00 0.00
14.04 3,414.80 3,428.84
135,00 20,488.81 20,623.81
(135.00) 135.00 0.00
0.80 (0.80) 0.00
(135.80) 135.80 0.00
(135.00) 135.00 0.00




Page & Moy Surface Transport Services Limited - in liquidation
Summary of receipts and payments

from 21 March 2017 to 12 February 2019

Receipts

Loan from All Leisure Holidays
Cash at Bank

HMRC - VAT received/paid

Payments

Prov. Liquidators Fees
Liguidators Fees
Liguidators Expenses
Statutory Advertising

Bank Charges

Trade & Expense Creditors
Ordinary Shareholders
VAT on Purchases

Net Receipts/(Payments)

Made up as follows

Floating Current Account NIB

Statement
of Affairs
£

(1,534,727.00)
(2,000.00)

Appendix A

From From

211032017 21/03/2018

to to
20/03/2018 12/02/2019 Total
£ £ £
0.00 16,923.40 16,923.40
£690.98 .00 690,98
0.00 3,511.51 3,511.51
690.98 20,434.91 21,125.89
¢.00 3,490.75 3,490.75
G.00 13,905.562 13,905.52
0.00 20.00 20.00
120.98 71.15 192.11
6.00 0.00 6.00
0.00 0.00 0.00
0.00 0.00 0.00
14.04 3,497.47 3,511.51
141.00 20,984.89 21,125.89
549.93 {549.98) 0.00
549,98 {549.98) 0.00
549.98 (549.98) 0.00




Page & Moy Air Transport Services Limited - in liquidation

Summary of receipts and payments

from 21 March 2017 to 12 February 2019

Receipts
Cash at Bank
HMRC - VAT received/paid

Payments

Final Balance to All Leisure Holidays
Prov. Liquidators Fees

Liquidators Fees

Statutory Advertising

Trade & Expense Creditors
Ordinary Shareholders

VAT cn Purchases

Net Receipts/{Payments)

Made up as follows

Floating Current Account NIB

Statement
of Affairs
£

(1.861,088.60)
(2,000.00)

Appendix A

From From
21103/2017 21/03/2018
to to
20/03/2018 12/02/2019 Total
£ £ £
18,312.05 0.00 16,312.05
0.00 3,545.86 3,645.86
19,312.05 3,545.86 22,857.91
0.00 1,531.99 1,631.99
.00 3,490.75 3,490.75
(.00 14,097.20 14,087.2Q
120.66 71.15 19211
0.00 0.00 0.00
0.00 0.00 0.00
14.04 3,531.82 3,5645.86
135.00 22,722.91 22,857.91
19,177.05 {19,177.05) 0.00
19,177.05 {19,177.05) 0.00
19,177.05 {19,177.05)

0.00




Worldwide Voyages of Discovery Limited - in liquidation

Summary of receipts and payments

from 21 March 2017 to 12 February 2019

Receipts

Lean from All Leisure Holidays
Loan from All Leisure Holidays
HMRC - VAT received/paid

Payments

Prov. Liguidators Fees
Liquidators Fees
Liquidators Expenses
Statutory Advertising
Trade & Expense Creditors
Crdinary Shareholders
VAT on Purchases

Net Receipts/{Payments)

Made up as follows

Floating Current Account NIB
Grant Tharnton Loan Account

Statement
of Affairs
£

{625,000.00)
(2.00)

Appendix A

From From

21/03/2017 21/03/2018

to to
20/03/2018 12/02i2019 Total
£ £ £
0.00 16,591.98 16,591.98
0.00 85.38 85.38
14.04 3,311.28 3,325.32
14.04 19.988.64 20,002.68
.00 3.086.50 3,086.50
G.00 13,338.45 13,338.45
0.00 60.30 60.30
120.96 71.15 192.11
0.00 0.00 0.00
0.00 0.00 0.00
14.04 3,.311.28 3,325.32
135.00 19,867.68 20,002.68
(120.96) 120.96 0.00
14.84 {14.84) 0.00
(135.80) 135.80 0.00
{120.96) 120.96 0.0q
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