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Joint Administrators’ Progress Report to Creditors

Pursuant to Rule 2.47(4) of the Insolvency Rules 1986
For the period 30 September 2009 to 29 September 2010

Contents

1 Introduction
2 Progress during Reporting Period
3. Creditor Claims

4, Statement of Affairs

5. Joint Administrators Remuneration
6. Conclusion

Appendices
I Receipts and Payments Account

It Joint Administrators Time Costs
III Form?231B




11

12

21

22

31

32

32

33

41

Introduction

Mark Boughey and 1 were appointed Jont Administrators of UKprocure Limited
(“the Company”) on 30 September 2009

The relevant information required by Rule 2 47 of the Insolvency Rules 1986 was
provided with my first Progress report to 29 March 2010

Progress During the Reporting Period

Attached at Appendix I 1s a Receipts and Payments Account for the period from 30
September 2009 to 29 September 2010

As previously advised a successful sale of the business was completed on 27 October
3009 for the consideration of £219,921, of which £165,000 was payable on
completion and £54,921 of book debts payable monthly 1n arrears with a deadline of
30 March 2010 Al sums have now been paid

Creditors’ Claims

Fixed and Floating Charge Creditor

As previously advised the debenture over the Company’s assets held by Coutts & Co
(“the Bank™) ranks before the claims of unsecured creditors To date £120,000 has
been repaid to the Bank against their total debt due at the date of Admunistration of
£617,501 Ths includes the repayment of trading funds advanced by the Bank
totalling £56,040.

Preferential Creditor

The Employee Pension claim made to the Redundancy Payments Office (“RPO”) will
give nise to a preferential claim of £3,070 50 This claim 1s still being progressed,
which has impacted on the completion of the Admimstration, as a result of which [
have agreed an Extension of the Period of the Admimstration

A dividend of 100 pence 1n the pound will be paid to the preferential creditor

Unsecured Creditors

As previously advised there will be msufficient funds to make a distribution to
unsecured creditors

Statement of Affairs

A copy of this document was included 1n the Joint Admimstrators Proposals
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Joint Administrators Remuneration

As I do not anticipate that there be sufficient funds realised to enable a distribution to
the unsecured creditors Therefore, pursuant to Rule 2 106(5A) of the Insolvency
Rules 1986, since I have made a statement under Paragraph 52(1)(b) of Schedule Bl
of the Insolvency Act 1986, I have sought and received approval for the fixing of
remuneration from the secured and preferential creditors This has been fixed to be
determined by reference to the time properly given by the Jomt Admimstrators and
their staff in attending to matters ansing i the administration.

An analysis of the time spent by the Joint Adminstrators and their staff 15 attached at
Appendix II A total of 486 hours to a value of £102,235: has been spent representing
an average hourly charge out rate of £210

In accordance with the resolution of the Bank and the preferential creditor the Joint
Administrators’ remuneration has been fixed at £65,000 To date, 1 have drawn
remuneration of £49,463 I anticipate drawing the balance of £15,337 prior to the
completion of the Administration and writing off the remaining balances

Extension of Period of Administration

As indicated above the Period of Admimstration has been extended for not greater
than six months to enable the submission and payment of the preferential claim of the
RPO Ths has been approved by the relevant parties, being the Bank and the RPO.

A copy of Form 2 31B 1s attached as Appendix III for your information.

Conclusion

As advised 1n the Joint Administrators’ Proposals, as there is no distribution
anticipated for unsecured creditors the Joint Administrators propose to proceed to end

the Administration by way of moving from Admmstration to Dissolution under
Paragraph 84(1) of Schedule B1 to the Insolvency Act 1986

— T -~

-

Colin Prescott
Joint Administrator



Appendix 1

UKprocure Limited - In Administration

Joint Administrators' receipts and payments account for the period to 29 September 2010

Statement of
Affairs (£)

11,500

80,000

91,500

Receipts

Equpment
Contracts/Work 1n Progress
Trade Debtors

GoodwilVIntellectual Property Raghts

Bank Interest Gross

Payments

Hosting Services

Data Purge

Salarnies

Payroll Costrs
Contractors

Rents

Telephone

Bank Charges

Property Costs
Agents/Valuers Fees
Joint Admunistrators Fees
Jont Admimistrators Disbursements
Pension Advisors

CDDA Investigation Fee
Legal Fees

Employment Advisors
Pension Contributions
Statutory Advertising
Insurance of Assets
PAYE/NIC

Bank Charges
Coutts & Co *

Represented By:

VAT receivable
Bank - Current Account

£

53,000
1
54,921
111,999
133

(20,524)
(4,576)
(18,429)
(324)
(1,663)
(2,344)
(3)
(100)
(733
(1,000
(49,463)
(331)
(250)
(275)
(10,658)
(1,120)
(1,633
(75)
(278)
(14,539)
(192)

(63,960)

27,583

¢ 1
\

|
|
|
220,054 |
|
|
|
|

(192,471)
27,583

27,583

* The payment to Coutts & Co excludes £56,040 which was repaid 1n respect of trading funds advanced ‘
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