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Prestbury West Coast Holdings Limited
(In Liquidation)
Joint Liquidators' Abstract of Receipts & Payments

Page 2 of 2

IPS SQL Ver. 5.04

Statement From 23/03/2016 From 31/08/2010
of Affairs To 22/03/2017 To 22/03/2017
ASSET REALISATIONS
1,702,750.00 Loans to shareholders: PIH NIL NIL
Uncertain Leoans to shareholders: WCC NIL NIL
170,275.00 Loans to shareholders: JAA NIL NIL
Uncertain Debtors NiL NIL
138,872.00 Intercompany loan: PWC4 NIL NIL
10,085.00 Book Debts NIL 1,872,991.862
7.00 Investments in subsidiaries NIL NIL
Uncertain VAT Refund NIL NIL
12,717.00 Cash at Bank NIL 12,726.02
Bank Interest Gross 3,157.19 27,865.05
Bank Interest Net of Tax NIL 9,136.89
Monies from Subsidiary Liquidations 40,524.38 40,524.38
43 681.57 1,963,243.96
COST OF REALISATIONS
Specific Bond NIL 600.00
Office Holders Fees 9,551.60 170,475.94
Office Holders Expenses 698.32 2,325.25
Legal Fees NIL 36,815.62
Counsel Fees NIL 7,290.00
Corporation Tax NIL 1,492.28
Bank Charges NIL 27.18
(10,249.92) (219,026.27)
UNSECURED CREDITORS
(353,666.00) Intercompany loan: PWC NIL NIL
{(47,701.00) Intercompany loan: PWC2 NiL NIL
(1.00) Intercompany loan: PWC5 NiL NIL
(1,950,481.00) Intercompany loan: Rice NIL NIL
{13,540,191.00) HM Revenue & Customs NIL NIL
(106,694.00) Trade Creditors NIL NIL
Distributions 1,649,999.93 1,649,999.93
(1,649,999.93) {1,649,999.93)
DISTRIBUTIONS
{406.00) Ordinary Sharehoclders NIL NIL
NIL NIL
(13,964,434.00) (1,616,568.28) 94,217.76
REPRESENTED BY
VAT Receivable 9,202.00
Bank of Scotland 85,015.78
94,217.76

03 April 2017 15:10
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TO ALL KNOWN MEMBERS AND CREDITORS 5 May 2017

OF THE COMPANY
Please ask for: Mark Hickford
Telephone: 020 7893 2925
E-mail: mark.).hickfard@bdo.co.uk

Dear 5irs
Prestbury West Coast Holdings Limited {*the Company’} - In Creditors’ Voluntary Liquidation

| present for your infarmation a progress report for the period 23 March 2016 to 22 March 2017
(“the Period”), in accordance with Sections 104A and 171 of the Insolvency Act 1986 and Rules
4.49C and 4.108 of the Insolvency Rules 1986.

GENERAL

Bryan Jackson and Brian Hamblin were appointed Joint Liquidators of the Company on 31 August
2010. James Money was appointed Joint Liquidator of the Company on 13 December 2013,
replacing James Stewart-Koster following his resignation from BDO LLP. Mr Stewart-Koster
replaced Brian Hamblin following his resignation from PKF (UK) LLP. Martha Thompson was
appointed Joint Liquidator of the Company on 22 March 2016, replacing Bryan Jackson following
his resignation from BDO LLP.

The Company is registered in England & Wales under the number 03794886. As the date of
appointment, the Company’s registered office address was Cavendish House, 18 Cavendish
Square, London, W1G OPJ. This was subsequently changed to 55 Baker Street, London, W1U 7EU.

This report assumes that you have read the previous progress reports on the Company, the most
recent of which was dated 29 March 2016, and as such information previously provided will not
be repeated in this report.

RECEIPTS AND PAYMENTS

| attach a copy of the Company’s Receipts and Payments accounts for the Period and Liguidation
as a whole. At 22 March 2017, the Company had a cash balance in hand of £85,016.

Receipts in the Period total £43,682 and relate to shareholder dividends received from the
cessation of trading of certain group companies, together with some bank interest.

Payments in the Period total £1,660,250 and relate primarily to the payment of the first interim
dividend to the Company’s unsecured creditors, together with the remuneration drawn by the
Joint Liquidators in respect of the time costs incurred during the Period.

PROGRESS OF THE LIQUIDATION

As previously reparted, my investigations into the failure of the tax planning scheme are now
complete. All cther investigations into the affairs of the Company have concluded that there are
no causes of action to pursue.

BDO LLP, a UK limited Wability partnership registered in England and Wales under number 0C305127, 1s a member of BDD [ntemational Limited, a UK company
limited by guarantee, and forms part of the international BDO network of independent member firms. A list of members® names 1s open to Inspection at our
registered office, 55 Baker Street, Landon WU 7EU. BDO LLP is authonsed and regulated by the Financiat Conduct Authority te conduct investment business
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The Liquidation will remain open to receive further sharehaolder dividends of c£30k from the
insolvency processes of certain subsidiaries. Following this, a final distribution will be made to
the Company’s unsecured creditors before steps are then taken to conclude the Liquidation.

Assets

The only additional asset realisations that are anticipated, as mentioned above, will be c£30k of
shareholder dividends received from certain of the Company’s subsidiaries that are in formal
insolvency processes. These monies are likely to be received in the next 3 months.

FUTURE PROSPECTS

During the Period, a first interim distribution of approximately £1.65m was made to the
Company’s unsecured creditors. A small amount of funds are being retained to pay for any
additional costs incurred whilst the Liquidation remains open to allow for matters concerning
other group subsidiaries to be concluded.

Further monies are anticipated to be received from shareholder dividends, following which a
final dividend will be paid to unsecured creditors. The Liquidation will then be closed.

LIQUIDATORS’ REMUNERATION

Pursuant to the Insolvency Rules 1986, the Joint Liquidators are obliged to fix their remuneration
in accordance with Rule 4.127(2) of the Insolvency Rules 1986. This permits remuneration to be
fixed either:

= as a percentage of the assets realised and distributed; and/or

* by reference to the time the Joint Liquidators and the staff have spent attending to
matters in the Liquidation; and/or

¢« asaset amount; and/or

e as a combination of the above.

Creditors previously approved the basis of the Joint Liquidators’ remuneration be calculated by
reference to the time properly spent attending to matters arising in the Liquidation.

In the period from 19 March 2016 to 22 March 2017, time costs of £5,902 have been incurred,
representing 28.5 hours at an average hourly cost of £207. Since the appointment of the Jaint
Liquidators, total time costs of £173,173 have now been incurred representing 617.5 hours at an
average hourly cost of £280.

Remuneration of £9,552 was drawn in the Period, in relation to these time costs and time costs
from previous periods that had not been drawn. Total remuneration of £170,476 has now been
drawn by the Joint Liquidators since their appointment.

Further detail can be seen at Appendix 2, analysis of the total time costs showing the nature of
the work undertaken.

For guidance, you may wish to view or download A Creditors’ Guide to Liquidators’ Fees which is
available at www.icaew.com/en/technical/insolvency/creditors-guides. If you do not have
access to the internet, you can request a copy of the guide from this office,

BDO LLF, & UK limited liability partnership registered in England and Wales under number QC305127, is a member of BDO Intemational Limited, a UK company
limited by guarantee, and forms part of the intematicnat BDO network of independent member firms. A list of members’ names is open to inspection at our
registerad office, 55 Baker Street, Landon W1U 7EU. BDO LLP is authonsed and regulated by the Financial Conduct Authority to conduct Investment business
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LIQUIDATORS® 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.

Liquidators often charge expenses for example postage, stationery, photocopying charges,
telephone and fax costs, which cannot economically be recorded in respect of a 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 is
not to charge any category 2 disbursements.

The sum of £698 has been drawn in respect of category 1 disbursements incurred during the
Period and also in respect of category 1 disbursements incurred and not paid from prior periods.
These costs relate to storage of the books and records of the Company, statutory advertising of
formal notices regarding the Liquidation and also payment for the Joint Liquidators’ bond
insurance. At the end of the Period, £2,263 of category 1 disbhursements have been incurred and
paid in full.

Creditors’ Right To Challenge Remuneration

| provide at the end of this report an extract from the insolvency Rules 1986 setting out the
rights of creditors to request further information and/or challenge the remuneration or expenses
within the Liquidation. If you have any questions on this please contact my office.

CONCLUSION

| trust that the report presented above provides you with sufficient information. If not then
please contact this office and |, or my staff, will be glad to help you. If you have any complaints
or matters that you wish to raise, then please contact my office.

In the event that you make a complaint but are not fully satisfied with the response received,
The Insolvency Service has established a central gateway for considering complaints in respect of

Insolvency practitioners at https://www.gov.uk/complain-about-insolvency-practitioner, where
you will find further information on how you may pursue the complaint.

If you require any further information please do not hesitate to contact Mark Hickford.
Yours faithfully

For and on behalf of
Prestbury West Coast Holdings Limited

W

James Money
Joint Liquidator
Authorised by the Institute of Chartered Accountants in England & Wales

Encs.

BDO LLP, a UK limited liability partnership registered in England and Wales under number 0C305127, is a member of BDO International Linmted, a UK company
limited by guarantee, and forms part of the intemational BDO network of independent member firms. A list of members’ names is open to inspection at our
registered office, 55 Baker Street, Landon W1U 7EU. BDO LLP is authorised and regulated by the Financial Canduct Authority to conduct investment business
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Appendix 1 - Joint Liquidators’ Summary of Receipts and Payments Account for the period
23 March 2016 to 22 March 2017

Prestbury West Coast Holdings Limited
{In Liquidation)
Liquidator's Abstract of Receipts & Payments

Statement of From 23/03/2016 From 31/08/2010
Affairs (£) To 23/03/2017 To 22/03/2017
ASSET REALISATIONS
1,702,750.00 Loans to shareholders: PIH NIL NIL
Uncertain Loans to shareholders: WCC HIL NIL
170,275.00 Loans to shareholders: JAA NIL NIL
Uncertain Debtors NIL NIL
138,872.00 Intercompany Loan: PWC4 NIL NIL
10,085.00 Book Debts NIL 1,872,991.62
7.00 Investments in Subsidiaries NIL NIL
0.00 Monies from Subsichary Liquidations 40,524.38 40,524.38
Uncertain VAT Refund NIL MIL
12,717.00 Cash at Bank NIL 12,726.02
Bank Interest Gross 3,157.19 27,865.05
Bank Interest Net of Tax 0.00 9,136.89
43,681.57 1,963,243.96
COST OF REALISATIONS
Specific Bond NIL 600.00
Office Holders Fees 9,551.60 170,475.94
Office Holders Expenses 698.32 2,325.25
Legal Fees NIL 36,815.42
Counsel Fees NIL 7,290.00
Corparation Tax NIL 1,492.28
Bank Charges MIL 27.18
(10,249.92) (219,026.27)
UNSECURED CREDITORS
(353,666.00) Intercompany Lean: PWC NIL NIL
(47,701.00) Intercompany Loan: PWC2 NIL NIL
{1.00) Intercompany Loan: PWCS NIL NIL
{1,950,481.00) Intercompany Loan: Rice NIL NIL
{13,540,191.00) HM Customs & Excise NIL NIL
{106,694.00) Trade Creditors NIL NIL
0.00 0.00
DISTRIBUTIONS
(406.00) Ordinary Shareholders NiL NIL

Unsecured Creditors

{1,649,999.93)

{1,649,599.93)

{1,649,999.91)

(1,649,999.93)

(13,964,434.00) (1,616,568.28) 94,217.76
REPRESENTED BY
VAT Receivable 9,202.00
Bank of Scotland 85,015.76

94,217.76



31 August 2010 to 31 May 2013
1 June 2013 to 22 March 2017
19 March 2016 to 22 March 2017
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Appendix 2 - Joint Liquidators’ Summary of Time Costs for the period
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Statement from the Insolvency Rules 1986 {(as amended) regarding the rights of creditors in
respect of the Joint Liquidators’ fees and expenses:

Rule 4.49E Creditors’ and members’ request for further information

(1) If-

(a)

{b)

within the period mentioned in paragraph (2)—
{i) a secured creditor, or

{ii) an unsecured creditor with the concurrence of at least 5% in value of the unsecured
creditors {including the creditor in question), or

{ii) members of the company in a members' voluntary winding up with at least 5% of the tatal
voting rights of all the members having the right to vote at general meetings of the
company, or

with the permission of the court upon an application made within the period mentioned in paragraph
2)

i} any unsecured creditor, or
(ii) any member of the company in a members' voluntary winding up,

makes a request in writing to the liquidator for further information about remuneration or expenses
set out in a progress report in accordance with Rule 4.498(1){e) or {f) (including by virtue of Rule
4.49C(5)) or in a draft report under Rule 4.49D, the liquidator must, within 14 days of receipt of the
request, comply with paragraph {3) except to the extent that the request is in respect of matter(s] in
a draft report under Rule 4.49D or a progress report required by Rule 4.108 which (in either case) was
previously included in a progress report not required by Rule 4.108.

{2) The period referred to in paragraph (1){a) ang (b) is-

(a)

(b)

7 business days of receipt (by the last of them in the case of an applicatiocn by more than one
member) of the progress report where it is required by Rule 4,108, and

21 days of receipt (by the last of them in the case of an application by more than one member) of the
report or draft report in any other case.

(3) The liquidator complies with this paragraph by either-

(a)
{b)

providing all of the information asked for, or
so far as the liquidator considers that-
(i the time or cost of preparation of the information would be excessive, or

{ii) disclosure of the information would be prejudicial to the conduct of the liquidation or
might reasonably be expected to lead to violence against any person, or

(iii) the liquidator is subject to an obligation of confidentiality in respect of the information,
giving reasons for not providing all of the information.



|IBDO

Rule 4.131 Creditors’ claim that remuneration is or other expenses are excessive

1)

(1)

{18)

@)

3)

4)

{3)

Any secured creditor, or any unsecured creditor with either the concurrence of at least 10% in value of the
creditors {including that creditor) or the permission of the court, may apply to the court for one or more of the
orders in paragraph {(4).

Application may be made on the grounds that-

(a) the remuneration charged by the liguidator,
(b) the basis fixed for the liquidator's remuneration under Rule 4,127, or
{c} expenses incurred by the liguidator,

is or are, in all the circumstances, excessive or, in the case of an application under sub-paragraph (b),
inappropriate,

The application must, subject to any order of the court under Rule 4.49E(5), be made no later than 8 weeks
{or, in a case falling within Rule 4,108, 4 weeks) after receipt by the applicant of the progress report, or the
draft report under Rule 4.49D, which first reports the charging of the remuneration or the incurring of the
expenses in question (“the relevant report”).

The court may, if it thinks that no sufficient cause is shown for a reduction, dismiss the application; but it shall
not do so unless the applicant has had an opportunity to attend the court for a hearing, of which he has been
given at least 5 business days' notice but which is without notice to any other party.

If the application is not dismissed under this paragraph, the court shall fix a venue for it to be heard, and give
natice to the applicant accordingly.

The applicant shall, at least 14 days before the hearing, send to the liquidator a notice stating the venue and
accompanied by a copy of the application, and of any evidence which the applicant intends to adduce in
support of it.

If the court considers the application to be well-founded, it must make one or more of the following arders-

(a) an order reducing the amount of remuneration which the liquidator was entitled to charge;
(b) an order fixing the basis of remuneration at a reduced 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 liquidation;

{e) an order that the liguidator or the liquidator's personal representative pay to the company the
amount of the excess of remuneration or expenses or such part of the excess as the court may
specify;

and may make any other order that it thinks just; but an order under sub-paragraph (b} or {c) may be made
only in respect of periads after the period covered by the relevant report.

Unless the court orders otherwise, the costs of the application shall be paid by the applicant, and are not
payable as an expense of the liquidation.



