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Abbreviations and definitions

The following table shows the abbreviations and 1nsolvency terms that may be used during this report:

Abbreviation or Meaning

definition

Company BACo Realisations Limited (formerly Bridge Alurmimium Limited)

Admmmstrators David Matthew Hammond and Anthony Steven Barrell

Firm PncewaterhouseCoopers LLP

Group Caparo Industres Ple, Caparo Engineering 14d, BACo Realisations Ltd (formerly
Bridge Aluminium Ltd}, Material Measurements Ltd, GW 957 Ltd, Caparo Steel
Products Ltd, Caparo Precision Strip Ltd, Caparo Precision Tubes Ltd, Caparo
Vehicle Products Ltd, Caparo Vehicle Technologies Lid, Caparo Modular Systems
Ltd, Caparo Atlas Fastemngs Ltd, Caparo Tube Components Ltd, Caparo Tube
Components 2 Ltd, Caparo Accles & Pollock Ltd and Caparo Advanced Composites
Ltd, all of which entered Admimstration on 19 October 2015

Ple Caparo Industnies Pic — m Administration

CPS Caparo Precision Strip Lid — in Admunistration

IR86 Insolvency Rules 1986

1A86 Insolvency Act 1986

Sch B11A86 Schedule B1 to the Insclvency Act 1986

HMRC Her Majesty’s Revenue & Customs

Prescribed Part The amount set aside for Unsecured Creditors from floating charge funds in
accordance with section 176A 1A86 and the Insolvency Act 1986 (Prescribed Part)
Order 2003

Secured Creditors Creditors with secanity in respect of their debt, in accordance with section 248
1A80

Secured Lenders Barclays Bank Plc and Royal Bank of Scotland Plc

Pension Scheme Caparo 1988 Pension Scheme

Preferental Creditors

Generally, creditors wath claims for:

1 unpaid wages for the whole or any part of the four months before 19 October
2015,

2 accrued holiday pay for any period before 19 October 2015, and
3 unpaid pension contributions mn certain circumstances




BEIS

Department for Business, Energy and Industrial Strategy (formerly Department
for Business, Innovations & Skills)

Redundancy Payments Service, an execulive agency sponsored by DBIS which
authorises and pays the statutory clauns of employees of insolvent companies
under the Employment Rights Act 19906

SIP

Statement of Insolvency Practice (issued by regulatory authonties, setting out
principles and key compliance standards with which insolvency practitioners are

required to comply)

Unsecured Creditors

Creditors who are neither secured nor preferential

RoT Retention of title over goods supplied to the Company but not paid for before the
Admimistrators’ appemtiment

IDF Invoice discounting facihty

ARMS Atlantic Risk Management Services

TSA Transitichal Services Agreement
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Key messages

-

Why we’ve sent you this report

I’m wnting to update you on the progress of the Admimistration of the Company 1n the six months since 19 April
2016.

How much creditors may receive

The following table summartses the possible outcome for creditors* based on what we currently know

Class of creditor Current estimate Previous estimate
(pin £) (pin £)

Secured Creditors
- Secured Lenders 100 p/£ 100 p/£
- Pension Scheme** 100 p/E 100 p/£
Preferential Creditors 100 p/£ op/f
Unsecured Creditors op/fE op/E

*Please note this quidance on dudends 1s only an mdication and shouid not be used as the matn basis of any bad debt provision or debt
trading

** This 1s only 1 respect to the Penswon Scheme’s reducible amount (which the Pension Scheme calculated to be £3 2m) secured across the
Group and not 1n respect of s fixed charges over wo Group properties (one held by Plc and one held by CPS} After the period covered by
this report, the Penston Scheme appowted Harris Lamb as Fixed Charge Recetvers over the two properties on 21 Octaber 2016

The Secured Lenders and the Pension Scheme have security across the Group's assets Prior to the
Admimstration, the Group entered into an IDF with the Secured Lenders The relevant debts were being
collected by the Secured Lenders’ agent, ARMS, (as opposed to the Admimistrators) and subsequentiy by the
respective purchasers and then by the Administrators (detailed below) The net funds recerved have reduced the
amount the Group owes the Secured Lenders

Following a successful period of trading and various sales of the businesses and assets across the Group, the
Secured Lenders and the Pension Scheme’s reducible amount were repaid n full

The level of Preferential Creditors has sigmificantly reduced as a result of the going concern sale of the business
and the payment of arrears of wages and salanes as part of the trading costs. Based on current estimates, we
anticipate that Preferential Creditors will be paid in full However, based on the current estimates of
reahsahions and costs 1n the Company and across the Group, we expect that there will be no distmbution to
Unsecured Creditors

What you need to do

This report 1s for your mformation and you don't need to do anything
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Progress of the Administration

Background

You'll remember from our previous report that the Group was a diversified industrial group with headquarters
n the Midlands and Londen  If you wish to review further information on the background of the Group and the
Company, please see our previous report and proposals, available on our website,

Sale of the business and asset realisations

Following the sale of certain of the Company’s business and assets, the TSA relating to the sale was completed
on 30 April 2016, which involved managing a number of IT 1ssues including our data protection duties. 12 IT
staff and one payroll staff were retammed by the Group to help complete this with all transfernng to the
purchaser with effect from 1 May 2016

Following the sales of businesses, the apportionment agreements were finahised with the purchasers on
balances owed to the Administration for varous costs incurred prior to sale completion

Book debts

‘The Group's pre-Admimustration bock debts were charged to the Secured Lenders via the IDF In the period, the
IDF was repaid 1n full A number of reconcihations of the Group's numerous bank accounts and ledgers has
been completed to correctly allocate book debt recoveries between pre appointment sales, post appointment
sales and those relating to sales made by the purchasers of Group businesses

We have also undertaken active management of the Group’s post Administralion book debt collection resulting
in the recovery of 969 of the total deblors of £25m

Post repayment of the IDF facility the pre appointment ledgers were re-assigned back 1o the Group on 21 July
2016 The surplus on the Company's ledger as at that datc of £330k, which is net of any assocmated collection
costs (excluding commssion charges due to purchasers of the business, which we will discharge) and
termination fees, was transferred to the Administrators’ bank account

Since the ledger has been re-assigned we have collected further book debts of £5k 1n the period

Trading

Our trading outcome to 18 October 2016 1s set out n the receipts and payments account 1n Appendix A The
total estimated trading eosts nclude a number of provisions whach are still to be finalised, including Head
Office costs. Cnce the Head office trading costs are finalised, they will be recharged to the Group companies on
an appropnate basis It was imperative that the Head Office function was mamtained in order to operate the
Group’s systems, payroll and other central functions This was eritical to optimising the outcome for creditors of
the Company and of the other compamies 1n the Group for a vanety of reasons, including

» [Itsecured going concern prerma for other assel classes, particularly book debts, plant and machinery
and property, and

s Through the payment of arrears of wages, as part of our trading costs, and the achievement of a gowng
concern sale, we have sigmficantly reduced preferential creditor claims

Qur net trading outcome should be considered 1n this context

“The key trading activities completed during the period were generally managed on a Group wide basis due to
the way the Group operaled In the main, these involved haising with multiple supphers to agree the final
trading posthions 1n relation to motor vehicles, mobile phones, utilities, non-domestic rates and general trading
suppliers




Other trading matters we dealt wath specifically in relation to the Company during the period included

¢ concluding matters with the five vehicle finance companies regarding final billing and recovenng costs
from purchasers, and

« seeking to agree final bills with utthty supplers, ensuring that meter readings and invoices reflect the
date that businesses were sold or closed

To comply with our requirements as Data Controllers, we identified relevant Group oecupational health records
and secured a long-term solution for storage and access

We now consider that we have extinguished the majonty of our trading habilities If you believe you have any
amounts outstanding 1n respect of signed purchases orders or commitments raised specifically durnng the
Admmstration penod however, please provide a copy of these outstanding 1nvorces and an account statement
for consideration using the contact details below

Email address caparosuppliers@uk pwe com
Subject field Qutstanding PO commitment

Further work

There remain a number of matters which we continue to work on These include

Trading setthng any remaimng trading accounts with supphiers and utslity prownders,
Tax and VAT comphance Completing the relevant returns and deregistering, and

¢ Statutory and comphance Deahng with other comphance matters such as progress reports and
correspondence with creditors

Further information 1n relation to the outstanding matters to be dealt with in the Admimistration 1s set out in
Appendix C

Statutory

‘We wrote our first progress report, for the perod to 18 April 2016, and subsequently made it available to
creditors

In the pertod, we sought consent from the Secured Credators to a 12 month extension to the period of the
Administration to 18 October 2017, which was approved

In line with our statutory duties, we have undertaken 1nvestigations on activities of the Group prior to our
appointment Due to the confidential nature of this work, further detail has not been discussed 1n this report

Nothing has come to our attentien dunng the penod under review to suggest that we need to do any more work
1 line with our duties under the Company Direclors’ Ihsquahification Act 1986 and SIP No 2

QOur receipts and payments account
We set out in Appendix A an account of our receipts and payments from 19 April 2016 to 18 October 2016

Our expenses

We set out in Appendix B a statement of the expenses we’ve incurred to the date covered by this report and an
cstimate of our future cxpenses

The statement excludes any potential tax iabilities that we may need to pay as an Admimistration expense n
due course because amounts due will depend on the position at the end of the tax accouniing penod

Our fees

We set out 1n Appendix C an update on our remuneration which covers our fees and other related matters



Pre-Administration costs

As previously reported, costs incurred before our appointment with a view to the Company going into
Admimistration were approved for payment by the Secured Creditors The costs attmbutable to the Company
total £3k for our costs and £1k for legal costs and have been drawn 1n full

Creditors’ rights

Creditors have the right to ask for more tnformation within 21 days of recerving this report as set out in Rule
2 48A IR86 Any request must be in wnting Creditors can also challenge fees and expenses within eight weeks
of recerving this report as set out in Rule 2 109 IR86 This information can also be found in the guide to fees at-

http //fwww wcaew com/~/media/corporate/files/techmcal/insolvency/ereditors%2ogurdes/z015/gwde_to_
adrumstrators_fees_ocul_20i5 ashx

You can also get a copy free of charge by telephoning our creditor helpline on 020 7213 3362

Next steps

We expect to send our next report to creditors in about six months
If you've got any questions, please gel i touch by telephoning our creditor helpline on 020 7213 3362

Yours faithfully
For and on behalf of the Company

[ eV

AS Barrell

Jomnt Admimistrator

Dmnd Matthew Hammond and Anthony Steven Barrell were app d as Jownt Adh rators of BACe Realisatrons Lrmited (formerly Bridge Alumnium
Limited) on 19 October 2015 to manage 1ts affars, business and praperty as its agents and without personal habitty Daind Matthew Hammond and

Anthony Steven Barrell are icensed m the Untted Kingdom to act as msolvency practiioners by the Institute of Chartered Accountants in England and
Wales

The jotnt adnumstrators are bound by the Insolvency Code of Etfucs which can be found at hilps //unow gov uk/government/publications/imsolu ney-
practitioner-code-of-ethics

The joint admimstrators are Data Controllers of personal data as defined by the Data Protection Act 1998 PricewaterhouseCoopers LLP will act as Data
Processor on thewr instruchons Personal data will be kept secure and processed only for matters relating to the Admnustration
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Appendix A: Receipts and payments

As per Directors’
Statement of
Affairs
£
83,000

409,000

Recewpis and payments account

19/10 /15 to 19/04/16 to
Assets subject to a floating charge 18/04/16 18/10/16 Total
Receipts £ £ £
Plant and Equipment 205,7 8o - 205,780
Book Debts - 343,798 343,798
Stock 41,604 - 41,604
Goodwill 2 - 2
Other Asset Realisations 2,500 - 2,500
Third party funds 72,919 (32,919) -
Net Trading position t 695,011 (496,314) 198,697
Total receipts 977,906 (185:435) 792,471
Payments
Professional and legal fees 8,014 26,785 34,799
Pre-appointment fees & expenses 1,674 1,685 3.359
Office holders’ fees 164,362 140,386 304,748
Statutory advertising 137 - 137
Total payments 174,187 168 856 243,043
Cash in hand 2 Bo3,719 (354,291) 349,428
Trading receipts and payiments account
19/10/15 to 19/04/16 to
Notes 18/04/16 18/10/16 Total
£ £ £
Receipts
Sales 1,658,803 27,459 1,686,262
Group Company funding 3 175,000 {188,713) (13.713)
Other receipts 9,591 6,345 15,936
VAT 113,845 (109,693) 4,152
Interest 119 (121) (2)
Total receipts 1,957,358 (264,723) 1,692,635
Payments
Wages and salaries 355.889 3,561 359.450
PAYE/ NI and other employee costs 123,645 11,003 134,648
insurance 415 31,868 32,283
Rent - 1,517 1.517
Trading costs 736,428 38,057 774,485
Unihities & Rates 944 140,633 141,577
ROT / Duress 5,406 - 5,406
Taxalion 39,620 4,952 44,572
Total payments 1,262,347 231,591 1,493,038
Net trading position 695,011 (496,314) 198,697




Notes to receipts and payments account

1) Our commitment to trading this estate, in addition to maxinmzing trading sales, has sigmficantly enhanced
book debt and other realisations which may not have been possible in a closure scenano by providing continuity
of trade and mutigating the nsk of non-payment from customers

2) Funds held in interest bearning accounts |

3) Trading of the Group was primarly financed through a Group overdraft facility put in place immediately
following our appomtment Whilst the overdraft facility was for the Group as a whole, the facility was practically
only available to Ple, who provaded funding,  required, to other Group compantes The £175,000 float to the
Company has been repaid 1n this perod

We have operated a mixture of Sterling and Euro accounts on this case to provide a natural hedge against
exchange rate movements during our trading period As such, some movements in the trading costs for this
entity 1n the current period are as a result of the more notable exchange rate movements during the past six
months

Where a payment in the trading account in the period appears in brackets this reflects a reallocation of that cost
to another of the Group companies

In addition, some key Group-wide suppliers have been paid out of the overdraft facility of Ple, and as such, a
recharging exercise 1s being undertaken to properly reflect costs incurred by the Company

Secured Crechtor distributions have, (o date, been paid from only a number of Group companies Owing to the
cross guarantees 1n favour of the Secured Lenders and Pension Scheme, an exercise to correctly allocate these
distnbutions across all Group companies will be completed 1n due course
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Appendix B: Expenses

What is an expense?

Expenses are defined in SIPg as amounts properly payable by us as Admiunistrators from the estate and includes
our fees, but excludes distributions to creditors These include disbursements, which are expenses met by and
reimbursed to an office holder in conneetion with an insclvency appointment. They fall into two categories
Category 1 and Category 2

Disbursement S1Pg definition

Payments to independent third parties where there 1s speafic expenditure directly referable
Category 1 to the appointment n question

Costs that are directly referable to the appointment 1 question but not a payment te an

independent third party ‘They may nclude shared or allocated costs that may be incurred

by the office holder or their firm, and that can be allocated to the appointment on a proper
Category 2 and reasonable basis

Our Firm’s disbursement policy allows for all properly tncurred expenses to be recharged to the case Wedon't
need approval from creditors to draw Category 1 disbursements as these have all been provided by third partics,
but we do need approval to draw Category 2 disbursements as these are for services provided by our Firm  The
policies for payment of Category 2 disbursements have been approved as follows

Photocopying At 12 pence per sheet copied, only charged for circulars to creditors and other bulk copying.

At a maximum of 71 pence per mile (engine size up to 2,000¢c) or 93 pence per mile (engine

Mileage
& size over 2,000c¢c)
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Our expenses statement and estimate

The following table shows expenses mcurred to date and an estimate of further expenses we consider will be (or

are hikely to be) incurred

The estimate excludes any future tax habihities that may be payable as an expense of the Admimistration 1n due
course because amounts due will depend on the position at the end of the tax accounting penad

Nature of expenses

Incurred to date Estimate of future

‘Fotal estimated

Inthel estimate (£)

Vartance (£)

(£) expenses (£) expenses (£)

Trading expenses ) )

‘Wages &salaries "7 assese 7 - 777 Tamgese | asezis | Ba,665
PAYE / Nland other em ploy ee costs 164,287 - 164,287 175,544 11,257
Trading cost 855,691 - 855,601 1,141,573 285,882
Utilities & Rates 189,397 - 189,397 339,51i! 150,121
Insurance 54,085 - 54,085 99,154 45,009
R.E;H i i ) 7,893 - 7,803 9,200 1 ;;16
ROT /Duress pay ments i i 12,735 - 12,735 5,406 (7 329)
Taxation ) 44,572 - 44,572 38,938 (5,634)
Bank charges - - 270 270
Total Trading Expense 1,713,710 - 1,713,710 2,279,327 565,617
Other expenses

Professional and legal fees  aiBas 0 777 Tavese T Thaaas | (29,504
Office holders costs o 41,06-9 33,9-53 449,022 492,715 43,693
()Eﬁcel'm]ders dnsbursemeni; ) . ) 1:;,862 - -13,862 ) 11,863 - 1,899
‘Pre-admimistration costs 3,359 < 7 "7 33se 7 amsz 7 53
Statutory advertising i 137 - 137 - {137)
'l‘ot-al other e'x.peuses‘ ) 469,273 i 38.955 o 5-08,226 520.&7; ) 12,646
Total expenses (Excluding VAT) 2,182,983 38,953 2,221,036 2,800,199 578,263

Note If trade or other expenses incurred to date appear lower than previously reported, this reflects an agreed reduction to
what we previously expected or thought had been incurred based upon what we knew at that time,

11




Appendix C: Remuneration update

Qur fees were approved on a ime cost basis by the Secured Creditors at the meeting by correspondence on 22
March 2016 To 18 October 2016, we have drawn fees 1n line wath the approval given, as shown on the receipts
and payments account at Appendix A

The time cost charges incurred 1n the penod from 1 Apnil 2016 to 30 September 2016 are shown below and do
not necessanly reflect how much we will eventually draw as fees for thus period

We set out later 1n this Appendix details of our work to date, anticipated future work, subcontracted work (f
any) and payments Lo associates

Our hours and average rates

Period Cumulatine

Estimated

o1/o4/161030/09/16 19/10/15 1o 30f09/16 h;i'lul v Es':u;nulcd Totnl

£es ariancc uture
Lategory of Work Hours Timc costs I:l\t':‘r‘:zc Heours Time costs] B ote () Teme Cost Iime
incurred incurred Costs
mcurred Py rate mcurred () (E) (£} )
(£/hour}

Asset realhisations 39 13 239 3ig 127 57 691 53 532 (4 159) 2 D00 59 691
Creditors 4 852 240 45 8,058 5.821 (z,237) 5 000 13 058
Lm ploy ees and Pensions 11 z 723 247 L3O 40 835 43913 jo78 _1.1.1-7-5_“ 43,913
w’i'-r-dlng T T R e
Ttading management 6 z,029 332 199 Bu,746 101,183 10437 PRI 82 746
Accounting und treasury 27 4,440 [3-71 170 49,072 48,924 {148) 1,000 50 072
Retention of Title - 60 21135 25 667 4,532 - 21,135
Trading Total a3 6 469 195 429 150953 175 774 24 821 A 3 ooa 153.953
Investigations - 4 956 264 q 1 035- 6667 5582 1 00D 2 083
Statutory and compliance 315 11 548 332 176 65 494 | 77 216 1,722 | 10,000 75.494
Tax and VAT____ 23 Lu_.",'_oy 462 120 55 610 57 1?_5,_“ 11,875 11 B75 57.485'_
ird?:::‘:::::l:::m'm strategy and 26 5529 215 114 40 343 7z 307 31 464 3,000 L 43 343
Tol:l hm;.r-':nd'f-:e":e:t“lm-te 1T "17:.;" ” ..5.’.:0..85..... 299 1,145 410,069 "——49::7:5 B _lh.;q,s N '-;8:9-5“3 ) 449.623

Note Hours and costs have been rounded to the nearest whole number

Our time charging policy and hourly rates

We and our team charge our time for the work we need to do 1n the Administration. We delegate tasks to
suitable grades of staff, taking into account their expenence and any specialist knowledge that 1s needed and we
supervise them properly to maximise the cost cffectiveness of the work done  Anything complex, or important
matters of exceptional responsibility, are handled by our senior staff or us.

All of our staff who work on the Administration (including our cashiers, support znd secretanal staff} charge
time directly to the case and are included m any analysis of time charged Each grade of staff has an hourly
charge oul rate which 1s reviewed [rom time to ime For the avoidance of deubt, work carmed out by our
cashiers, support and secretanal staff 1s charged on a time basis and 1sn’t included 1n the hourly rates charged
by partners or other staif members Time 1s charged 1n six minute umts The minimum time chargeable is
three minutes (1 e 0 05 umts) We don't charge general or overhead costs

12



We set out below the charge-out rates per hour for the grades of our staff who already or who are likely to work

on the Administration

Grade Rate per hour Rate per hour

Up to 30 June 2016 (£) From 1 July 2016 (£)
Partner 590 — 825 600 - 840
Drirector 490 — 725 500 — 740
Senior manager 425 — 550 435 — 560
Manager 340 — 470 345 — 480
Senior associale 185 — 390 190 -400
Associate 165 — 245 170 — 250
Support staff 87—123 89-125

Specialist departments within our firm, such as Tax, VAT, Property and Pensions are also used where their

experl advice and services are required Such specialist rates do vary but the figures below provide an
mdication of the maximum rate per hour

Grade Specialist maximum Specialist maximum
rate per hour rate per hour

Up to 30 June 2016 (£) From 1 July 2016 (£)

Pariner 1,190 1,250
Director 1,115 1,175
Senitor manager 1,110 1,170
Manager 665 700
Senior associate 490 515
Associate 240 255
Support staff 140 150

In common with all professional firms, our scale rales may rise from time to time over the period of the

Admimstration (for example to cover annual inflationary cost increases). Any material amendments to these

rates will be advised to creditors in our next statutory report

13
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Our relationships

We have no business or personal relationships with the parties who approve our fees or who provide services to
the Admimistration where the relationship could give rise to a conflict of interest

Payments to associates

We have not made any payments to associates 1n the penod covered by this report

Professionals and subcontractors

Below 1s a hst of professionals and subcontractors we used across the Group.

Service provided

Name of firm /
orgamsation

Reason sclected

Basis of fees

Legal services, including

DLA Piper UK LLP

o Industry knowledge

Time costs and

» Review of Company’s security and mnsolvency disbursements
position expertise
s Assisting with sale of Company’s » Knowledge of the
assets Company
¢ Legal advice to the Administrators
Legal services to send out 7 day legal Browne Jacobson s Industry knowledge E£10 per legal letter
letters to debtors who haven't paid Ly sent
Property agents and accounts Consultiam Industry knowledge  Percentage of
receivable audit Property Limited realisations
« Council tax review trading as CAPA
+Recervables review
Utihties management GMS Property Industry knowledge  Fixed {ee
¢ Meter readings Support Services
+ Liaising with utility providers Ltd trading as GMS
« Arranging utihity supphes Group
¢ Site security
* Records management
Insurance broker JLT Speciality Industry knowledge = Commmsston on
¢ Reviewing insurance requirements  Limited premiums
* ArTanging INSUrance cover
¢ Dealing with mnsurance claims
Valuation of chattel assets Hileo Valuation Industry knowledge  Fixed fee
Services
Property valuation services Lambert Smuth Industry knowledge  Fixed fee
Hampton
Veh:cle valuation services Wryles Hardy & Co  Industry knowledge  Fixed fee

As appropniate, we require all third party professionals to submit time costs analyses and narrative in support

of invoices rendered

As noted earlier 1n this report, the Group (including the Company) had entered into an 1DF facility with the
Secured Lenders The IDF debt collection was being managed by ARMS Following the sale of certain Group
businesses to a company ultimately owned by the Gupta family, the purchaser also assisted ARMS 1n the
collection of the IDF debts With the Secured Lenders repaid in full, the IDF accounts have been reteased back
to the Group, and any fees payable in connection with the collection of the IDF debts are being discharged from

funds received

¥
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Appendix D: Other information

Court details for the Admmistration

High Court of Justice, Chancery Division, Birmingham District
Registry
Case no 8390 of 2015

Company’s registered name

BACo Reahsations Limited

Trading name

Caparo Bridge, Bridge Foundry or CAB

Registered number

04687227

Registered address

7 More London Riverside, London SE1 2RT

Date of the Admumistrators’
appointment

19 October 2015

Admimstrators’ names and addresses

Anthony Steven Barrell and David Matthew Hammond each of
PricewaterhouseCoopers LLP, Cornwall Court, 19 Cornwall Street,
Birmingham, B3 2DT

Extension to the imtal period of
appomtment

12 months to 18 October 2017

Appointor’s / applicant’s name and
address

The directors of the Company, Caparo House, 103 Baker Street,
London WtU 6LN

Split of the yoint admimstrators’
responsibilities

In relahion to paragraph 106(2) Sch Bi 1A86, any act required or
authorised under any enactment to be done by an administrator may
be done by any or all of the Administrators acting jointly or alone
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