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Company number

Company details

o516 lslolsl7 e

Company name in full | Independent Portfolio Managers Limited bold black capitals.

|

Liquidator's name

Full forename(s)

fan

Surname

Richardson

Liquidator's address

Building name/number| 30 Finsbury Square

Street |
|
Post town | London
County/Region |
e [E[c[2[A] [1]A[6
Country |

Liquidator's name ©

Full forename(s) Nicholas S O Other liquidator
—_ tise this section to tell us about
Surname Wood another liguidator.

Liquidator's address

Building namelnumbe?| 30 Finsbury Square 0 Other liquidator

Use this section to tell us about

Street | another liquidator.
|

Post town | London

County/Region

Postcode {E l?[?[?liﬁm[g

Country ‘
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ﬂ Period of progress report

From date FB"T H_E ’?I?ﬁ_’?
To date ‘?’? ’T,E— ’?’FWPQ—

Progress report

The progress report is attached

E Sign and date
Liguidator's signature | Sionewre

Signature date ’7’—"’_ | ‘"‘_’m- F’T’y—lv_
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B Presenter information

n Important information

You do not have to give any contact information, but if
you do it will help Companies House if there is a query
on the form. The contact information you give will be
visible to searchers of the public recerd.

toeareme | an Richardson

All information on this form will appear on the
public record.

§Where to send

Company name Grant Thornton UK LLP

30 Finsbury Square

London

[ Address

Post town

EC2A 1AG

County/Region

e [T

Country

|DX

Telephone

020 7184 4300
Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

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

O You have attached the required documents.

O 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.

ﬂ Further information

For further information please see the guidance notes
on the website at www.gov.uk/companieshouse
or email enquirtes@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

This form has been provided free of charge by Companies House.
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Independent Portfolio Managers Limited
(In Liguidation)
Joint Liquidators' Summary of Receipts & Payments

Statement From 04/12/2018 From 04/12/2018
of Affairs To 03/12/2019 To 03/12/2019
£ £ £
ASSET REALISATIONS
Cash at Bank 125.06 125.06
125.08 125.06
COST OF REALISATICNS
DTl Cheque Fees 0.15 0.15
ISA Account Fees 88.00 88.00
OR Statutory Fees 11,000.00 11,000.00
Petitioners Deposit (1,600.00) (1,600.00)
(71.15) Statutory Advertising 71.15 7115
(9,559.30) {9.559.30)
(71.15) (9,434.24) (9,434.24)
REPRESENTED BY
Grant Thornton Loan Account (85.53)
ISA (9.362.94)
VAT Receivable 14.23
(9,434.24)

lan Richardson
Jeint Liquidator

Page 1 of 1 IPS SQL Ver. 2012.10 12 December 2019 10:00



Commercial in confidence

° Grant Thornton

Our ref: 1ZR/JKT/KBF/ 130200258/ 7
Insolvency and asset recovery

. Grant Thornton UK LLP
To the creditors and members 5 Glass Whart

Temple Quay
Bristol
BS2 CEL

T +44 (0)117 305 7600
F +44 (0)117 955 4934

24 January 2020

Dear Sir/ Madam

Independent Portfolio Managers Limited - In Liquidation {the Company)
High Court of Justice No 008267 of 2018
1 Introduction

1.1 As previously advised, following a deemed consent procedure, lan Richardson was appointed joint
liquidator of the Company in replacement of Kristina Kicks on 3 September 2019. | remain as joint
liquidator of the Company having originally been appointed on 4 December 2018.

1.2 Inaccordance with Part 18 of the Insolvency (England and Wales) Rules 2016 we now report on the
progress of the liquidation for the year ended 3 December 2019 and attach:

= Appendix A, an account of our receipts and payments for the year ended 3 December 2019
+« Appendix B, Statement of Insolvency Practice 8 disclosure
+ Appendix C, a notice of a decision by correspendence, voting form and preof of debt.

1.3 In addition, | am seeking a fee resolution. Please complete and return the enclosed voting form and
proof of debt to the address stated.

1.4  Please note that we are both authorised by the Insolvency Practitioners Association to act as insolvency
practitioners. We are bound by the Insolvency Code of Ethics when carrying out all professional work
relating to an insolvency appointment.

2 Statutory information

The Company's registered number is 03169067.

Chanered Accountants. Grant Thornton LK LLP 1s a limited lizbility partnership registered in England and Wales: Na.0C307742. g rantthornton.co.uk
Registered office: 30 Finsbury Square, Landon EC2A 1AG. A list of members is available from our registered office Grant Thornton

UK LLP is authorised and regulated by the Financial Conduct Authority. Gramt Thornton UK LLP is a member firm of Grant Thornton

Imternational Ltd {GTIL). GTIL and the member firms are not a worklwide parimership. Services are delivered by the member firms,

GTIL and its member firms are not agents of, and do not abligate, one ancther and are not liable lor one another's acts or omissions.

Alist of personnel permittzd by Grant Thormon o accept appoiatments as insolvency practiioners and of their respective authorising

hodies may be inspected at the above address. Piease see granithomton.co.uk for further details.
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Progress report

Initial investigations

Following our appointment enquiries were made with the three directors of the Company in relation to
the Company's financial affairs. The Company previously acted as an independent financial advisor that
specialised in the issue of mini-bonds. Until June 2018 the Company was regulated by the FCA.

The Company previously acted as security trustee for the mini bond of Secured Energy Bonds Plc
(SEB). It also acted as corporate director for SEB. | was appointed joint liquidator of SEB with David
Dunckley on 22 January 2015. The joint administrators of SEB petitioned for the winding up of the
Caompany following it being unable to settle a misfeasance claim of approximately £7.5 million relating to
its role as corporate director and for failure to undertake it statutory duties.

| have held two telephone interviews with ane of the directors. There has also been limited written
correspondence received from him and the other two directors in response to our letters. | continue to
liaise with all three directors in this regard.

Books and records

The Company records were originally collected by the Official Receiver (OR) in November 2018.
Following my appointment, | have carried out a review of the books and records which were obtained
from the OR. The review focussed on identifying potential assets and areas of investigation following
information previousty provided by the directors to the OR.

Over twenty boxes of records were reviewed, focusing particularly in relation to the following:
o documentation relating the Company's role as Security Trustee and Corporate Director for SEB
o obtaining copies of management agreements for directors

o identifying documentation in relation to the sale of the mini bond business to a third party (as
referred to below)

o locating documentation relating to a potential outstanding debt

o identifying whether the Company held professional indemnity insurance or Directors and Officers
liability insurance which may be triggered following SEB’s claim

o correspondence in relation to transfer of funds from the Company's bank accounts.

From the review of the Company records and from the information provided by the directors, | have been
unable to identify any appropriate financial insurance obtained by the Company.

Assets

The most recent accounts for the Company {the Accounts) submitted to Companies House are for the
period ending March 2016. At the time the Accounts detailed assets of cash at bank totalling £17,941
and debtors of £197,365.

The sum of £125 has been realised in relation to cash held in the Company’s bank account.

The directors had previcusly disclosed to the OR, an outstanding book debt due to the Company of
£8,400. On further investigation and from correspondence with the potential debtor, it was established
that the debt had been disputed with the Company prior to my appointment. In view of this and given
the lack of supporting documentation this matter has not be pursued.

Bank statements were obtained in relation to 10 accounts the Company held, which included both US
dollar and Euro accounts. A full forensic analysis of the statements has been undertaken and a
number of third parties involved in material transactions with the Company were identified. Those third
parties were contacted to obtain evidence of the payments made in addition to requesting information to
determine their relationship with the Company. From the information obtained the transactions appear
to relate to matters in the normal course of business with the Company.

Grant Thernton UK LLP. 2
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I also entered into correspondence with the Company's professional advisors in order to gain further
insight into the Company’s business and relationships built, as well as to ascertain the existence of any
assets. | have received responses to those enquiries which unfortunately have not revealed any further
assets or matters that require any additional investigation.

Mini-bond business

From the review of the Company books and records, a sale agreement was identified relating to the sale
of the Company’s mini-bond business to a third party in May 2016. It was subsequently established that
the sale was initiated on behalf of Investors Partnership Limited (IVP) which is the parent of the
Company as well as being the current majority shareholder of the purchaser.

Following a review of the Company bank statements | have been unable to identify any funds being
received as consideration in relation to the agreement. | have written to the Company directors
requesting further information relating to this transaction.

| am currently liaising with my solicitors in relation to the above matter.

Creditors
There are no preferential creditors in this matter.
| have received unsecured claims totalling £4,486. We anticipate further claims of £5,836,291.

Linfortunately, there are insufficient funds available for a distribution to be made to creditors.

Investigations inte the affairs of the Company

The joint liquidators continue their investigations into the affairs of the Company, and we shall be
pleased to receive from any creditor any useful infermation concerning the Company, its dealing or
conduct which may assist us in cur investigations into the Company’s affairs.

Remuneration and expenses

| have incurred remuneration and expenses in the year amounting to £91,882 and £570 respectively, of
which none has been paid.

In accordance with rule 18.16 of the Insolvency (England and Wales) Rules 2016, the basis of the joint
liquidators’ remuneration needs to be fixed. If a liquidation committee is formed, this is a matter for the
committee. If no liquidation committee is formed, then a decision of the creditors is required.

Accordingly, | enclose a notice of a decision by correspondence to decide whether a liguidation
committee should be formed and also to fix the basis of the liquidators’ remuneration. The remuneration
decision will only take effect if no committee is formed.

Information cencerning liquidation committees can be found in Liquidation / Creditors' Committees and
Commissioners: A Guide for Creditors published by the Association of Business Recovery
Professionals. This can be read at or downfoaded from
https:/fwww.r3.org.uk/media/documents/publications/professional/R3%20Guide%20to%20Creditors% 20
Committees.pdf.

Further information on the remuneration of liquidators can be found at
https:/fiwww.r3.org.uk/media/documents/publications/professional/Guide_to Liquidaters Fees_-
_April 2017 .pdf.

| propose that the basis of my firm’s remuneration be calculated by reference to the time properly spent
by the joint liquidators and their staff, with a fee estimate of £150,243. This may not necessarily be the
amount of remuneration drawn, but will not be exceeded without specific approval. Should any assets or
claims be identified in the future, | will provide an updated fee estimation.

Grant Thornton UK LLP. 3
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| provide at Appendix B details of the estimated time costs and expenses in accordance with Statement
of Insolvency Practice 9, which includes details of the proposed fee basis.

A proof of debt form is enclosed for you to complete and return with documentation on your claim.

A creditor has a right to opt out of receiving further documents about the proceedings {with some
exceptions). | attach a notice providing further details of this. Creditors can find a guide to their rights in
a compuisory liquidation at
https://www.r3.crg.uk/media/documents/publications/professional/Creditors_CL.pdf.

Contact from third parties

Please be aware fraudsters have been known to masquerade as the legitimate liquidator. The fraudster
will contact creditors asking for an upfront fee or tax to release an investment or pay a dividend/ to
enable release of money payable to the creditor. A liquidator would never ask for such a payment nor
instruct a third party to make such a request.

Data Protection

Any personal information held by the Company will continue to be processed in accordance with
completing the liquidation of the Company and in accordance with meeting our requirements under
applicable Data Protection Legislation/law in the United Kingdom.

Should you have queries please contact Vilgaile Petrikaite at Vilgaile Petrikatte@uk.gt.com or on
02077283163

Yours faithfully
for and on behalf of Independent Portfolio Managers Limited

Nick Wood
Joint Liquidator

Grant Thornton UK LLP. 4



Receipts and payments account
from 4 December 2018 to 3 December 2019

Statement
of affairs
Per OR Total
£ £
Receipts
Cash at Bank 125.086
Petitioners Deposit 1,600.00
1,725.06
Payments
OR Statutory Fees 11,000.00
ISA Account Fees 88.00
DTl Cheque Fees 0.15
Statutory Advertising 71.15
VAT Receivable 14.23
11,173.53
Balance - 3 December 2019 {9,448.47)
Made up as follows
ISA {9,362.94)
Grant Thornton Loan Account (85.53)

{9,448 .47)
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Commercial in confidence

independent Portfolio Managers Limited - In Liquidation

Notice of vote by correspondence

Company name independent Portfolio Managers Limited
Company number 03169067
Court name and number High court of justice
6757 of 2018
Decision date 26 February 2020

NOTICE 1S HEREBY GIVEN that under rules 18.16 and 18.20 of the Insolvency (England and
Wales) Rules 20186, decisions of the creditors are sought as follows:

1 That the remuneration of the joint liquidators be calculated according to the time properly spent
by the joint liquidators and their staff in attending to matters arising in the liquidation of the
Company on the basis of time costs with an estimate of £150,243 (plus VAT);

and
2 whether a liquidation committee be formed;

A creditor who is entitled to vote should return the voting form provided with this notice to Nicholas
Wood at 30 Finsbury Square, London, EC2P 2YU or as an attachment to an email to
chloe.barber@uk.gt.com no later than 23:59 on the decision date.

In order for a creditor's vote to be valid a proof of debt must be received no later than the decision
date, failing which the creditor's vote will be disregarded. A proof of debt should be delivered to
Nicholsa Wood at 30 Finsbury Square, London, EC2P 2YU or as an attachment to an email to
chole.barber@uk.gt.com. A new proof of debt is not required if the creditor has previously proved in
the proceedings. A proof of debt form is enclosed for completion if required.

A creditor whose debt is treated as a small debt in accordance with rule 14.31(1) of the Insclvency
{England and Wales) Rules 2016 must deliver a proof of debt if they wish to vote unless a proof of
debt has previously been submitted, failing which the vote will be disregarded.

A creditor who has opted out from receiving notices may nevertheless vote if a proof of debt is
delivered unless a proof of debt has previously been submitted, failing which the vote will be
disregarded.

A vote cast in a decision procedure which is not a meeting may not be changed.

A decision of the convenor is subject to appeal to the court by any creditor in accordance with rule
15.35 of the Insolvency (England and Wales) Rules 2016. An appeal under this rule may not be
made later than 21 days after the decision date.

A physical meeting will be held to replace this vote by correspondence if requested not later than
five business days after the date of delivery of this notice by not less than one of the following:

« 10% in value of the creditors;
« 10% in number of the creditors;
« 10 creditors

DATED THIS 24th day of January 2020

Nicholas S Wood
Joint Liquidator
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VOTING FORM
Company name Independent Portfolio Managers Limited
Please indicate below whether you are in favour of or against the resolution.

This form must be received at 30 Finsbury Square, London, EC2P 2¥U or as an attachment to an
email to chloe.barber@uk.gt.com by 23.59 on 26 February 2020 in order to be counted. It must be
accompanied by a proof of debt, unless you have previously submitted a proof of debt, failing which
your vote will be disregarded.

Resolution(s)

1 That the remuneration of the joint liquidators be calculated according to the time properly spent
by the joint liquidators and their staff in attending to matters arising in the liquidation of the
Company on the basis of time costs with an estimate of £150,243 (plus VAT);

and

2 whether a liquidation committee be formed;

Resolution FOR/AGAINST

TO BE COMPLETED BY CREDITOR WHEN RETURNING FORM:

Name of Creditor:

Signature:

Date {DD.MM.YYYY)
(If signing on behalf of the creditor, state capacity e.g. director/solicitor)

If you require any further details or clarification prior to returning your vote, please contact Jackie
Stringer at the address above. Please note that once cast, a vote cannot be changed or withdrawn

Office use only:

Date Completed form
received (DD.MM.YYYY)

Initial




1 Rule 14.4 of the insolvency (England and Wales) Rules 2016

Proof of debt
Our ref: 130200258/IZR/JKT/KBF/JET

Independent Portfolio Managers Ltd - In Liquidation

Commercial in confidence

Date of winding-up order 4 December 2018,

1 Name of creditor
(If a company please also give company
registration number)

2 Address of creditor for correspondence:

3 Email address:

4 Telephone number:

5 Total amount of claim, including any Value Added
Tax and outstanding uncapitalised interest as at
the date of insolvency.

6 If amount in 5 above includes outstanding
uncapitalised interest please state amount

7 Particulars of how and when debt incurred
(If you need more space append a continuation
sheet to this form).

8 Particulars of any security held, the value of the
security, and the date it was given.

9 Particulars of any reservation of title claimed in
respect of goods supplied to which the claim
relates.

10 Details of any documents by reference to which
the debt can be substantiated.

11 Signature of creditor or person autherised to act
on his behalf

12 Name in BLOCK LETTERS

13 Position with or in relation to creditor

14 Address of person signing (if different from 2
above)
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Please note that it is Grant Thornton UK LLP’s policy for dividends to be paid to creditors electronically. Please complete the
form below or, alternatively, supply the details via the Insolvency Act portal.

Please provide any two pieces of documentation from the list below to verify the bank details provided.

Bank details on letter headed paper signed by a director or other authorised person.

Invoice, which incorporates bank account details.
Bank statement - including bank details, dated within 3 months.
Copy cheque - including bank details.

Bank giro credit slip (Paying in slip) - including bank details.

Account Name

Bank Account Currency

Sort code

Account number

IBAN (if appropriate)

Swift BIC (if appropriate)

ABA Routing Number {if appropriate)




