In accordance with
Rule £.28 of the Ll Q 1 4
Insolvency {England &
Wales) Rules 2016 and

s 10e ot Notice of final account prior to dissolution

insolvency Act 1986. | n CVL

Companies House

n Company details

cmmmmie o fa o s [s14]5]e

e

19/07/2019 #407
COMPANIES HOUSE

= Filling in this form
Please complete in typescript or in

Company name in full | Travel Group Realisations Limited

hold black capitals.

[formerly Page & Moy Travel Group Limited

m Liquidator's name
Full forename(s) Eddie
Surname Williams
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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 record,

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

ﬁmname Matthew Drinkwater

E Where to send

Company name Grant Thornton UK LLP

W” Colmore Building

r
{,
I_Pm"“" Birmingham

County/Region

= e e [elAlT [

Country

Colmaore Circus

X

B

¥ephone 0161 953 6900
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
infarmation held on the public Register.

0 You have attached the required documents.

[3 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 helow:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3U7.
DX 33050 Cardiff.

ﬂ Further information

For further infarmation please see the guidance notes
on the website at www.gov.uk/companieshouse
or email enquiries@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 frea of charge hy Campanies House.
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Group Air Realisations Limited & Travel Group Realisations Limited — Both in liquidation
{the Companies)

Final account of the Joint Liquidators

Introduction

Following the appointment of Matthew Richards and myself as joint administrators of the Companies on
30 December 2018, forms AM22— notices of a move from administration to creditors’ voluntary
liquidation were filed with the Registrar of Companies. The forms AM22 were registered by the Registrar
on 22 May 2018 whereupaon the administrations ended and we were appointed as joint liquidators.

The following appendices are included with this report:

* Appendix A, an account of our receipts and payments for the period from 22 May 2018 to date and
also for the whole liquidation periods

* Appendix B, Statement of Insolvency Practice 9 disclosure

Statutory information

The Companies' registered numbers are as follows:

Company name Company number
Group Air Realisations Limited 01329030
Travel Group Realisations Limited 04033456

Events since progress report to 22 May 2018

TGR has remained in liquidation to facilitate the wind down of the wider group, more information around
which can be found in the Group Pasition paragraphs in the next section.

In the period since the last report for Air, the liquidators have obtained the Court Order that is discussed
in further detail below. Creditor claims adjudication work has also been undertaken and a 100 pence in
the £ distribution has been paid to all unsecured creditors.

Assets

No statements of affairs were prepared for the liquidations. The only assets are the balances
transferred from the administrations detailed below:

£
Group Air Realisations Limited 4,309,191.00
Travel Group Realisations Limited 19,745.00

In addition, a refund was received in Air relating to historic overcharges on currency conversions from
prior to our appointment as administrators.

Group Position

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 parl of the wider group strategy, we invested a considerable 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:



5.1

52

6.2

6.3

6.4

6.5

o If we distributed funds in the usual way per the Insolvency Act 1986, we estimated that there
would be over 500 dividends to be paid arcund the group, many of which would represent a
circular flow of funds. Accordingly the Court approved the officeholders’ request to distribute
based on the end position per the EPM, reducing the overall time it would manually take to
make all of the individual distributions

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

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

« In order to have sufficient funds in Air, we made an “advanced dividend” from
All Leisure Holidays Limited (ALH) to Air totalling £370,920.

*» We also made a payment to HMRC to account for any tax that would have been payabie if all
intercompany distributions had been carried out

Liabilities

Secured Creditors

As reported in our final administrators report ALH held a fixed charge against the freehold property
owned by Air in the sum of £1.5m. This was repaid in full plus interest during the administration period.
TGR has no secured creditors.

Preferential creditors

There are no preferential creditors in either of the Companies.

Unsecured creditors

On 5 June 2018 we wrote to all potential creditors and issued a notice of intended dividend in the
Londan Gazette for the Companies giving a deadline for creditors to submit their unsecured claims in the
liguidations by 28 June 2018. The final unsecured creditors’ pasition for the Companies is detailed
below:

Air
As advised in our final administrators’ report dated 3 May 2018, the business and assets of the

Companies were sold to G Adventures (UK) Limited (the Purchaser) on 30 December 2016. The
Purchaser assumed liability for all of Air's trade and expense creditors.

No claims were received following the issue of the notice of intended. This resulted in the only
unsecured creditors being the bondholders discussed above.

Dividends of 100 pence in the £ totalling £4,350,123 were paid to the bondhalders during the period.
The bondholders agreed to waive their right to statutory interest as part of the Court Order work
discussed above.

TGR

We are not aware of any unsecured claims in refation to TGR and no claims were received following the
issue of the notice of intended dividend discussed ahove.



Remuneration and expenses

Please see Appendix B for details of our remuneration, expenses and payments made to associates in
accordarce with Statement of Insolvency Practice 8.

Data protection

Any personal information held by the Companies will continue to be processed in accordance with
completing the liquidation of the Companies and in accordance with meeting our reguirements under
applicable Data Protection Legisiationflaw in the United Kingdom.

Contact

If you have any queries please contact Matthew Drinkwater on 0161 953 6386.

Eddie Williams
Jaoint Liquidator

Date: 21/05/2019

Enc



Appendix A

Group Air Realisations Limited formerly Page & Moy Travel Group Air

Holidays Limited - in liquidation

Joint Liquidators' receipts and payments account
from 22 May 2018 to 21 May 2019

Receipts Statement of
Affairs (£)

VAT from Administration

Admin/Receivers Surplus

Loan from All Leisure Holidays Limited

Bank/ISA InterestGross

Misc Refunds

Payments

Administrators' Fees

Liquidators' Fees

Liquidators' Expenses

Final Balance to All Leisure Holidays
Corporation Tax

Statutory Advertising

Bank Charges

Unsecured Creditors (All)

Balance - 21 May 2019

Total (£)

23,825.12
4,309,190.52
370,920.00
2,021.34
6,591.20

4,712,248.18

252,898.50
31,307.50
30.00
41,426.18
36,266.38
142.30

54.00
4,350,123.32

4,712,248.18

0.00



Appendix A

Travel Group Realisations Limited formerly Page & Moy Travel Group
Limited - in liquidation

Joint Liquidators' receipts and payments account
from 22 May 2018 to 21 May 2019

Receipts Statement of Total {£)
Affairs (£)
VAT from Administration 3,375.83
Admin/Receivers Surplus 19,745.00
Loan from All Leisure Holidays Limited 37,289.97
60,410.80
Payments
Administrators' Fees 51,298.50
Administrators’' Expenses 150.00
Liquidators' Fees 8,790.00
Liquidators' Expenses 30.00
Statutory Advertising 142.30
60,410.80

Balance - 21 May 2019 0.00
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