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your ref:

To All Creditors our ref, C1233WES

date. 31 July 2012

Please ask for Dominic Roberts

Dear Sirs

CEREP MONUMENT GP LIMITED (IN ADMINISTRATION)
CEREP MONUMENT NOMINEE LIMITED (IN ADMINISTRATION)

Further to my appointment as Joint Admirustrator of CEREP Monument GP Limited ("CEREP GP") and CEREP
Monument Nominee Limited ("CEREP Nominee) (both “the Companies”) on 14 July 2010, I provide my
progress report on this admunistration for the penod 14 January 2012 to 13 July 2012 (“the penod”) in
accordance with Rules 2 47 of the Insolvency Rules 1986.

1 attach:
e Appendix A - Statutory information regarding the Company and the Administrators
= Appendix B - Recelpts and payments account
« AppendixC - Details of my firms’ time costs and disbursements incurred in the period
« AppendixD - Statement of expenses incurred in the period
e« Form2.24B - Formal notice of the progress report
1. The Administrators’ Proposals

The Administrators’ proposals in accordance with Paragraph 49 of Schedule B1 to the Insolvency Act
1986 to achieve purpose (c) of the admimistration being to realise property in order to make a
distribution to one or more secured or preferential creditors.

No objections were receved to the Administrator’s proposals and as such these have, in accordance
with Rule 2 33(5) of the Insolvency Rules 1986, been deemed to have been approved by the
creditors of the Company

On 2 December 2011 the Court granted the order for the extension of the adminsstration period to
14 January 2013.

By Court Order dated 22 December 2011, Philip Lewis Armstrong of FRP Advisory LLP replaced
Nicholas O'Reilly as Joint Admirustrator, Nicholas O'Rellly left FRP Advisory LLP with effect from 31
December 2011, '

The appointment of the Joint Administrators ncluded a declaration that duning the period of the
administration they may act jointly or severally as the Admnistrators of the Company.
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Progress of the Administration

The Administrators continued to work with their appointed agents and with the support of the
Secured Creditor In order to pursue the sale of a property development scheme for 11/19 Monument
Street, 41-45 Fish Street Hill, 46 Fish Street and 1/2 Pudding Lane (“the Properties”).

On 04 July 2012, the Properties were sold to SPDL (Monument) Limited (“the Purchaser”) for total
consideration of £13 3m A contractual sale contribution was made by the Companies to the
Purchaser in the sum of £600k thus reducing the net cash receipt on sale to £12.7m.

Rental income and head rent were also apportioned between the Purchaser and the Companies to
the date of sale Also as a result of the sale a small refund 1s expected to the Compantes relating to
the service charge.

As a result of the sale of the Properties the Administrators will now bring the Administration of the
Companies to an orderly conclusion.

I attach at Appendix B an abstract of CEREP GP's receipts and payments account to 13 July 2012
and also since my appointment as administrator  No transactions have been recorded n CEREP
Nominee, Further expenses incurred by the Companies in the period are reported in Appendix D.

Outcome for Secured Creditor

The Secured Creditor has fixed and floating charges dated 27 February 2006. These charges were
onginally attributed to ‘tehman Brothers International Europe (now in administration)’ and were
transferred to the Secured Creditor by way of a deed dated 29 July 2009.

The Secured Creditor was owed ¢ £17.2m in princpal and interest and has recewved c¢. £12.5m
against its indebtedness The Secured Creditor also receved c. £875k for repayment of its funding
for the Admimstration process.

As such the Secured Creditor has suffered a significant shortfall in this regard.

Outcome for Preferential Creditors

The Companies do not have any direct employees and as such there are no preferential creditors
Outcome for Unsecured Creditors

Realisations are insufficient to allow any distrnbutions to unsecured creditors

The Admmnistrators further considered the possibility of a prescribed part for unsecured creditors
under S176A of the Insolvency Act 1986 As there are no floating charge assets available to
distribute the prescribed part will therefore not apply

Administrators’ Remuneration, Disbursements and Expenses

As previously advised no sums have been charged or paid to FRP Advisory LLP for assisting with the
placing of the Company into adnmunistration.

The Administrators remuneration 1s based on computensed records of all time spent on the
administration of this case Matters dealt with during the assignment are dealt with by different
members of staff depending on the level of complexity and expenence required Time Is charged to
the case in maximum of 6 minute units Charge-out rates are based on Iindividual expertise,
qualification and grade. The costs of the firm’s support staff are not directly charged to the estate
unless dealing with directly identifiable case specific matters. Charge out rates are reviewed at least
annually, details of FRP Advisory LLP charge out rates are included at Appendix C




A breakdown of our time costs incurred dunng the pernod of this report, (and also since
appointment), in accordance with Statement of Insolvency Practice 9 1s set out at Appendix C. Of the
costs disclosed in Appendix C the following sums represent remuneration incurred i respect of the
period covered by this progress report, £28,622 10 for CEREP GP and £1,542 35 for CEREP
Nominee

The Administrators’ fees for dealing with the assets subject to the fixed charge will be agreed with
the Secured Creditor. In the event of funds being avallable to the unsecured creditors, other than
by way of the prescribed part, an appropriate resolution was set out in the Administrators’ Proposals
which were deemed to have been approved. To date the Administrators have not drawn any
remunetration from esther CEREP GP or CEREP Nominee.

The Administrators' disbursements are a recharge of actual costs incurred by the Administrators on
behalf of the Company. Mileage payments made for expenses relating to the use of private vehicles
for business travel, which s directly attributable to the insolvency estate, are paid by FRP Advisory
LLP at the HMRC approved mileage rate prevailing at the time the mileage was ncurred Detalls of
disbursement incurred during the period of this report (and also since appointment) are set out in
Appendix C The Administrators’ disbursements for stationery, printing and postage will be drawn in
accordance with FRP Advisory LLP's Creditors’ Guide to Fees. In the perod covered by this report
the Administrators have incurred the following disbursements £192 84 for CEREP GP and £3 30 for
CEREP Nominee,

I attach at Appendix D a statement of expenses that have been incurred during the period covered
by this report including a cumulative summary of expenses incurred to date.

Creditors have a right to request further information from the Administrators under Rule 2.48A of
the Insolvency Rules 1986 and further have a night to challenge the Administrators' remuneration
and other expenses, which are first disclosed In this report, under Rule 2 109 of the Insclvency
Rules 1986. Further details of these nights can be found in the Creditors’ Guide to Fees which
you can access using the foliowing link http//www.frpadvisory.com/fees-guide.htm! and select the
one for administrations. Alternatively a hard copy of the relevant guide will be sent to you on
request Please note there 15 a time limit for requesting information being 21 days following the
receipt of this progress report. There Is a time imit of 8 weeks following the receipt of this report
for a Court application that the remuneration or expenses are excessive.

If you have any queries about this report or the progress of the administration, please do not hesitate to
contact Dominic Roberts at this office.

Geoff Rowlgy
Joint Administrator
Licensed in the United Kingdom by the Insolvency Practitioners Association

The Joint Administrators act as agents of the Company and without personal liability.
The affairs, business and property of the Company are being managed by Geoffrey Paul Rowley

and Philip Lewis Armstrong who were appointed Joint Administrators on 14 July 2010 and 22
December 2011 respectively.




Appendix A
CEREP Monument GP Limited

Statutory Information

Court in which administration

proceedings were brought High Court of Justice, Chancery Diviston, Companies
Court
Joint Administrators: Geoffrey Rowley & Phiip Lewis Armstrong of FRP

Advisory LLP, 10 Furnival Street, London, EC4A 1YH
(Phiip Lewis Armstrong replaced Nicholas O'Rellly as
Joint Administrator with effect 22 December 2011 )

Court reference number: 5710 of 2010

Date of incorporation. 6 December 2005

Company number 05645896

Registered office: 10 Furnival Street, London, EC4A 1YH
Previous registered office C/o the Carlyle Group, Lansdowne House,

57 Berkeley Square, London, W1] 6ER
Former registered name: Preais (2583) Limited
Directors. Mr Robert Hodges
Mr Robert Konigsberg
Mr Enc Sasson
Company secretary: Mr Robert Hodges

The Directors and Company Secretary do not hold any shares n the company

Shareholder CEREP II SARL, 2x £1 Ordinary Shares, 100%
holding

Extracts from the financial statements available are summansed below -

Creditors
Period Ended Administrative Current {falling due P&La/c
Expenses Assets within 1 year) c/fwd
Y/E 30]une 2008 (5,362) 8,726 (21,302) (12,578)
Y/E 30June 2007 (4,376) 2,398 (9,612) (7,216)
P/E 30June 2006 (2,840) 2 (2,840) (2,840)

It 1s considered that EC Regulation applies and these proceedings will be the mamn
proceedings as defined in Article 3 of the EC Regulation The company's centre of main
Interest s considered to be Lansdowne House, 57 Berkeley Square, London W1J 6ER




Appendix A
CEREP Monument Nominee Limited

Statutory Information
Court in which admimstration
proceedings were brought: High Court of Justice, Chancery Division, Compantes
Court
Court reference number; 5711 of 2010
Joint Administrators: Geoffrey Rowley & Philip Lewis Armstrong of FRP

Adwvisory LLP, 10 Furnival Street, London, EC4A 1YH
(Phiip Lewis Armstrong replaced Nicholas O'Reilly as
Joint Administrator with effect 22 December 2011.)

Date of incorporation 6 December 2005

Company number: 05645912

Registered office: 10 Furnival Street, London, EC4A 1YH
Previous registered office C/o the Carlyle Group, Lansdowne House,

57 Berkeley Square, London, W1] 6ER

Former registered name: Precis (2585) Limited
Directors: Mr Robert Hodges
Mr Robert Konigsberg

Mr Eric Sasson
Company secretary Mr Robert Hodges
The Directors and Company Secretary do not hold any shares in the company

Shareholder: CEREP Monument GP Limited, 2x £1 Ordinary
Shares, 100% holding

CEREP Monument Nominee Limited 1s an investment vehicle and s dormant i terms of
trading actmity and as such has not fited substantial accounts with the Registrar of
Companies.

It 1s considered that EC Regulation applies and these proceedings will be the main
proceedings as defined in Article 3 of the EC Regulation The company's centre of main
interest s considered to be Lansdowne House, 57 Berkeley Square, London W1) 6ER.
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CEREP MONUMENT GP LIMITED (IN ADMINISTYRATION)

STATEMENT OF EXPENSES FOR THE 6 MONTH PERIOD ENDED 13 JULY 2012

APPENDIX D

Total paid for the period | Costs committed to Total Expenses Total Expenses
Expenses Notes to 13 July 2012 but not yet paid for the 6 months ended Incurred Since
perRand P at 13 July 2012 13 July 2012 Appointment
£ [3 £ £

Quantity Surveyor’s Fees 19,100.00
Legal Fees 25,974 98 25,974 98 167,407 57
Architects Fees 28,350 00
Project Managment/ Consultancy Fees 34,3321 00 268,000 00 302,331 00 436,206 00
Rent Payable 10,147 95 10,147.95 34,274 20
Tax Advice 345 00 34500 34500
Service Charge Costs & Void Unit Costs 77,835 06 77,835.06 77,835 06
Security 11,230 00 11,230 00 86,345 47
Break Notices 300,000 09
Contractual Sate Contnbution 600,000 00 600,000 00 600,000 00
|Bank Charges - Fixed 1713 1713 167 50
Malintenance/Repair/Services/ Supplles 15,133 57 15,133 57 160,790 00
Insurance 1,496 09 308 70 1,804 79 50,103 17
Administrators' remuneration (1) 109,325 10 109,325.10 109,325.10
Administrators’ disbursements 2) 655 27 655 27 655 27
Total 776,5.0 78 378,289 07 1,154,799 B85 2,070,904 34

Notes CEREP Monument GP Ltd

1 Remuneration of £28,522 10 Incurred in the penod  Remuneration of £82,782 0@ bought forwand from previous periods but not billed
2 Disbursements of £192 84 Incured in the period Disbursements of £462 43 bought forward from previous periods but nat billed

CEREP MONUMENT NOMINEE LIMITED (IN ADMINISTRATION)

STATEMENT OF EXPENSES FOR THE 6 MONTH PERIOD ENDED 13 JULY 2012

Total paid for the period

Costs committed to

Total Expenses

Total Expenses

Expenses to 13 July 2012 but not yet paid far the 6 months ended Incurred Since
per Rand P at 13 July 2012 13 July 2012 Appomtment
£ £ £ E
Administrators’ remuneration (1) 10 040 B5 10,040 85 10,040 85
Administraters’ disbursements (2} 570 91 57091 57091
Total 10,611 76 10,611 76 10,611.76

Notes CEREP Monument Nominee

1 Ramuneration of £1,542 35 Incurred in the period Remuneration of £8,49€ 50 bought forward from previous periods but rot billed

2 Disbursements of £3 30 Incurred in the penod  Dasbursements of £567 61 bought forward from previous periods but not billed




