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Introduction and Statutory Information

I, Michael David Rollings, together with my partner Steven Edward Butt, of Rollings Butt LLP,
6 Snow Hill, London, EC1A 2AY, United Kingdom, was appointed as Joint Liquidator of Moray
Finance Limited (the Company) on 3 October 2018. This progress report covers the period
from 3 October 2019 to 2 October 2020 (the Period) and should be read in conjunction with
any previous progress reports which have been issued.

Information about the way that we will use, and store personal data on insolvency appointments
can be found at www.rollingsbutt.com/legal. If you are unable to download this, please contact
us and a hard copy will be provided to you.

The principal trading address of the Company was Verde, 10 Bressenden Place, London,
SWL1E 5DH.

The registered office of the Company has been changed to 6, Snow Hill, London, EC1A 2AY
and its registered number is 05452198.

Receipts and Payments

At Appendix A is my Receipts and Payments Account covering the Period of this report,
together with a cumulative Receipts and Payments Account for the period from the date of my
appointment as Liquidator. Please note that there have been no receipts or payments in the
liquidation to date.

Progress of the Liquidation

This section of the report provides creditors with an update on the progress made in the
liquidation during the Period and an explanation of the wark done by the Liquidator and his
staff.

During the Period, an issue arose in regard the Company’s tax position in India, which was part
of a wider issue with other group companies. The issue is largely finalised but the liquidation
could not be concluded prior to the anniversary of the appointment of the liquidators.
Administration (including statutory compliance & reporting)

An office holder must comply with certain statutory obligations under the Insolvency Act 1986
and other related legislation. Details about the work | anticipated would need to be done in this
area was outlined to creditors in my initial fees estimate/information.

Where the costs of statutory compliance work or reporting to creditors exceeds the initial
estimate, it will usually be because the duration of the case has taken longer than anticipated,
possibly due to protracted asset realisations, which have in turn placed a further statutory

reporting requirement on the Liquidators.

As noted in my initial fees estimate/information, this work will not necessarily bring any financial
benefit to creditors but is required on every case by statute.

Realisation of Assets
There are no realisable assets.
Creditors (claims and distributions)

Further information on the anticipated outcome for creditors in this case can be found at section
4 of this report. The Liguidators are not only required to deal with correspondence and claims

Joint Liguidators' Annual Progress Report to Creditors & Members
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from unsecured creditors (which may include retention of title claims), but also those of any
secured and preferential creditors of the Company. This may involve separate reporting to any
secured creditor and dealing with distributions from asset realisations caught under their
security, most typically a debenture.

Claims from preferential creditors typically involve employee claims and payments made on
behalf of the Company by the Redundancy Payments Service following dismissal.

The above work will not necessarily bring any financial benefit to creditors generally, however
the Liguidators are required by statute to undertake this work. Similarly, if a distribution is to
be paid to any class of creditor, work will be required to agree those claims and process the
dividend payments to each relevant class of creditor. The more creditors a company has, the
more time and cost will be involved by the Liquidators in dealing with those claims.

| consider the following matters warth noting in my report to creditors at this stage:

] As per the Company’s Statement of Affairs dated 26 September 2018, there is one
unsecured creditor in this case with a value of £158,117,135.

] There are no secured creditors.

" There are no employee claims.

Investigations

You may recall from my first progress report to creditors that some of the work the Liquidators
are required to undertake is to comply with legislation such as the Company Directors’
Disqualification Act 1986 (CDDA 1986) and Statement of Insolvency Practice 2 — Investigations
by Office Holders in Administration and Insolvent Liquidations and may not necessarily bring
any financial benefit to creditors, unless these investigations reveal potential asset recoveries
that the Liquidators can pursue for the benefit of creditors.

My report on the conduct of the Directors of the Company to the Department for Business,
Energy & Industrial Strategy under the CDDA 1986 was submitted during the first year of the
liquidation and is confidential.

Since my last progress report | would advise that no further asset realisations have come to
light that may be pursued by me for the benefit of creditors.

Matters still to be dealt with

It has been necessary to keep the liquidation open as certain companies in the wider group
have tax issues that may impact the Company. | have been investigating these tax issues with
the assistance of the directors and it is currently anticipated that | will be in a position to
conclude the liquidation in the next year.

Creditors

Secured and Preferential Creditors

There are no secured or preferential creditors.

Unsecured Creditors

| have not received any claims from creditors in the liquidation. According to the Company’s

Statement of Affairs, there is only one creditor, being a shareholder loan and interest, totalling
£158,117,135.
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I would confirm that, since the Company has no assets, there is no prospect of a dividend being
paid to unsecured creditors.

Joint Liguidators’ Remuneration

As the Company has no assets to enable fees to be drawn, the Liquidators’ remuneration is to
be paid by an associated third party.

My time costs for the Period are £14,228. This represents 44.8 hours at an average rate of
£317.59 per hour. Attached as Appendix B is a Time Analysis which provides details of the
activity costs incurred by staff grade during the Period in respect of the costs fixed by reference
to time properly spent by me in managing the liquidation. To date, £17,088.50 plus
disbursements of £401.23 has been invoiced and paid by Moray Limited, a group company
which is in Members’ Voluntary Liquidation.

Also attached as Appendix C is a cumulative Time Analysis for the period from 3 October 2018
to 2 October 2020 which provides details of my time costs since my appointment. The
cumulative time costs incurred to date are £19,552. This represents 63.5 hours at an average
rate of £307.91 per hour.

A copy of ‘A Creditors’ Guide to Liquidators’ Fees’ is available on request or can be downloaded
from hitps://www.r3.org.uk/technical-library/england-wales/technical-guidance/fees/.

Attached as Appendix D is additional information in relation to the Liquidators' fees, expenses
and disbursements, including where relevant, information on the use of subcontractors and
professional advisers.

Creditors’ Rights

Within 21 days of the receipt of this report, a secured creditor, or an unsecured creditor (with
the concurrence of at least 5% in value of the unsecured creditors) may request in writing that
the Liquidators provide further information about their remuneration or expenses which have
been itemised in this progress report.

Any secured creditor, or an unsecured creditor (with the concurrence of at least 10% in value
of the unsecured creditors) may within 8 weeks of receipt of this progress report make an
application to court on the grounds that, in all the circumstances, the basis fixed for the
Liquidators' remuneration is inappropriate and/or the remuneration charged or the expenses
incurred by the Liquidators, as set out in this progress report, are excessive.

Next Report
| am required to provide a further report on the progress of the liquidation within two months of
the next anniversary of the liquidation, unless | have concluded matters prior to this, in which

case | will write to all creditors with my final account.

If you have any queries in relation to the contents of this report, | can be contacted by telephone
on 020 7002 7960 or by email at mail@rollingsbutt.com.

Yours faithfully
For Moray Finance Limited

i

Mike Rollings
Joint Liguidator
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Appendix A

Moray Finance Limited — Receipts and Payments Account for the period from 3 October 2019
to 2 October 2020, together with a cumulative Receipts and Payments Account for the period
of the liquidation

Statement From 03/10{2019 Fram 03/10/2018
of Affairs To 02/10/2020 To 02/10/2020
£ £ £

UNSECURED CREDITORS
{3.860.273.00) Loan interest accrual NIL NIL
(154 256 862.00) Shareholder loan HIL MIL
HIL MIL

CISTRIBUTIONS

{3,854.061.00) Crdinary Shareholders MIL MIL
$5,933.804.00) Share Premium MHIL NIL
MIL MIL
(167,905,090.00) NIL NIL

REFRESENTED BY

NIL

Joint Liguidators' Annual Progress Report to Creditors & Members



Appendix B

SIP9 Time Analysis for the period from 3 October 2019 to 2 October 2020

100 : Administration & Planning 0.00 0.00 0.20 0.20 0.40 63.00 157.50
104 : Case Management 0.00 2.60 1.30 0.50 4.40 1,442.00 327.73
106 : Maintanance Of Records 0.00 0.00 0.30 0.00 0.30 48.00 160.00
107 : Statutory Reporting 0.00 0.00 3.30 0.00 3.30 643.50 195.00
111 : Billing 0.00 0.00 0.60 0.90 150 225.00 150.00
112 : Post Appointment Tax 0.00 0.00 2.00 0.00 2.00 390.00 195.00
116 : Case Accounting 0.00 1.60 1.10 2.20 4.90 1,215.50 248.06
118 : Receipts & Payments 0.00 0.00 0.00 0.20 0.20 24.00 120.00
Administration & Planning 0.00 4.20 8.80 4.00 17.00 4,051.00 238.29
600 : Case Specific 0.00 10.80 9.20 0.00 20.00 6,366.00 318.30
Case Specific Matters 0.00 10.80 9.20 0.00 20.00 6,366.00) 318.30
500 : Creditors 2.60 0.00 0.00 0.00 2,60 1,365.00 525.00
508 : Employees 0.00 0.20 0.00 0.00 0.20 84.00] 420.00
510 : Pre Appointment Tax 3.20 1.40 0.00 0.00 4.60 2,284.00 496.52
Creditors 5.80 1.60 0.00 0.00 7.40 3,733.00 504.46
200 : Investigations 0.00 0.00 0.40 0.00 0.40 78.00 195.00
Investigations 0.00 0.00 0.40 0.00 0.40 78.00 195.00
Total Hours 5.80 16.60 18.40 4.00 44.80 14,228.00 317.59




Appendix C

SIP9 Time Analysis for the period from 3 October 2018 to 2 October 2020

100 : Administration & Planning 0.00 0.00 2.20 0.20 2.40 363.00 151.25
102 : Appointment 0.20 0.70 3.20 0.00 4.10 855.50 208.66
104 : Case Management 0.00 3.80] 2.50 0.50 6.80 2,144.50 315.37
106 : Maintanance Of Records 0.00 0.00 0.30 0.00 0.30 48.00 160.00
107 : Statutory Reporting 0.00 0.60 3.30 0.00 3.90 895.50 229.62
111 : Billing 0.00 0.00] 0.70 0.90 1.60 243.00 151.88
112 : Post Appointment Tax 0.00 1.10 2.40 0.00 3.50 930.00 265.71
116 : Case Accounting 0.00 1.90] 1.60 2.20 5.70 1,409.00 247.19
118 : Receipts & Payments 0.00 0.00 0.00 0.20 0.20 24.00 120.00
702 : Liaison With Directors 0.00 0.00 0.80 0.00 0.80 144.00 180.00
Administration & Planning 0.20 8.10 17.00 4.00 29.30 7,056.50 240.84
600 : Case Specific 0.00 11.90 10.10 0.00 22.00 6,998.50 318.11
Case Specific Matters 0.00 11.90 10.10 0.00 22.00 6,998.50 318.11
500 : Creditors 2.60 0.00 0.00 0.00 2.60 1,365.00 525.00
508 : Employees 0.00 0.20 0.00 0.00 0.20 84.00 420.00
510 : Pre Appointment Tax 3.20 1.40] 0.00 0.00 4.60 2,284.00 496.52
Creditors 5.80 1.60 0.00 0.00 740 3,733.00 504.46
200 : Investigations 0.00 0.00 0.40 0.00 0.40 78.00 195.00
201 : CDDAReports 1.10 1.80 0.70 0.00 3.60 1,381.50 383.75
Investigations 1.10 1.80 1.10 0.00 4.00 1,459.50 364.87
305 : Property, Business & Asset Sales 0.00 0.20] 0.00 0.00 0.20 79.00 395.00
Realisation of Assets 0.00 0.20 0.00 0.00 0.20 79.00 395.00
800 : Shareholders 0.10 0.00 0.10 0.00 0.20 67.50 337.50
801 : Shareholders - Communication 0.00 0.40 0.00 0.00 0.40 158.00 395.00
Shareholders 0.10 0.40 0.10 0.00 0.60 225.50 375.83
Total Hours 7.20 24.00 28.30 4.00 63.50 19,552.00 307.91
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Additional Information in Relation to the Joint Ligquidators’ Fees, Expenses & Disbursements
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Staff Allocation and the Use of Sub-Contractors

The general approach to resourcing our assignments is to allocate staff with the skills and
experience to meet the specific requirements of the case.

The constitution of the case team will usually consist of a Parther, a Manager, and an
Administrator or Assistant. The exact constitution of the case team will depend on the
anticipated size and complexity of the assignment and the experience requirements of the
assignment.

We are not proposing to utilise the services of any sub-contractors in this case.

Professional Advisors

On this assignment we have not used any professional advisors.

Joint Liquidators' Expenses & Disbursements

An analysis of the expenses paid to date of this report, The estimate of expenses (including
disbursements) which were anticipated at the outset of the liquidation was provided to creditors
when the basis of my fees were approved, a copy of which is set out below:

Statutory advertising 232.35
Specific penalty bond 20.00
Postage 83.20
Consular Services 65.68

Category 2 disbursements charged by the firm:

Printing 0.90

Category 1 disbursements do not require approval by creditors. The type of disbursements
that may be charged as a Category 1 disbursement to a case generally comprise of external
supplies of incidental services specifically identifiable to the case, such as postage, case
advertising, invoiced travel and external printing, room hire and document storage. Also
chargeable will be any properly reimbursed expenses incurred by personnel in connection with
the case. These disbursements are included in the tables of expenses above.

Category 2 disbursements do require approval from creditors. These are costs which are
directly referable to the appointment in question but are not payments which are made to an
independent third party and may include shared or allocated costs that can be allocated to the
appointment on a proper and reasonable basis such as internal room hire, document storage
or business mileage. Details of Category 2 disbursements charged by this firm (where
appropriate) were provided at the time the Liquidators' fees were approved by creditors. Any
Category 2 disbursements incurred are specifically highlighted in the tables of expenses above.
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4 Charge-Out Rates

4.1 Rollings Butt LLP’s current charge-out rates effective from are detailed below. Please note this
firm records its time in minimum units of 6 minutes.

Partner 495 525 575
Director 395 420 460
Manager 250-310 265-325 295-355
Associate 150-225 160-240 175-260
Business Trainee N/A 120-150 135-165
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