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Important Notice

This report has been produced solely to comply with our statutory duty to report to
members of the Company pursuant to Section 92A of the Insclvency Act 1986 This
report 1s prnivate and confidenhial and may not be relied upon, referred to, reproduced
or quoted from, in whole or in part, by members for any purpose other than this report
to them, or by any other person for any purpose whatsoever
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1. INTERPRETATION

Expression

“the Company”

"the Liquidators”, "we’,
“our” and “us”

“the Act’
“the Rules”

“secured credsitor’ and
“unsecured creditor”

‘secunty”

“preferential creditors”

Meaning

European investment Group lil Limited (in members’ voluntary iquidation)

Nell John Mather and Gary Paul Shankland both of Begbies Traynor (Central)
LLP, 31st Floor, 40 Bank Street, London, E14 5NR

The Insolvency Act 1986 (as amended)
The Insolvency Rules 1986 (as amended)

Secured credifor, i relation to a company, means a creditor of the company
who holds in respect of his debt a securty over property of the company, and
“unsecured credrtor” is to be read accordingly (Section 248(1){a) of the Act)

1) In relation to England and Wales, any mortgage, charge, ien or other
security (Section 248(1)(b){)} of the Act), and

(n In relation to Scotland, any secunty (whether hentable or moveable),
any floating charge and any nght of hien or preference and any nght of
retention (other than a nght of compensation or set off) (Secton
248(1){b)(1) of the Act)

Any credrtor of the Company whose clam i1s preferential within Sections 386,
387 and Schedule 6 to the Act




2. COMPANY INFORMATION

Trading names European Investment Group Il Limited
GS European Investment Group il Ltd

Company registered number 05793757

Company reqgistered coffice c/o Begbies Traynor (Central) LLP, 31 Floor, 40 Bank Street,
London, E14 5NR

Former trading address Wincester House Mailstop 428, 1 Great Wincester Street,
London, EC2N 2DB

3. DETAILS OF APPOINTMENT OF LIQUIDATORS

Date winding up commenced 21 September 2012
Date of Liguidators’ appomtment 21 September 2012
Changes in Liquidator (if any) None

4 PROGRESS DURING THE PERIOD

Attached at Appendix 1 1s our abstract of receipts and payments for the period from 21 September 2013 to
20 September 2014 {“the Period”) The Company was not registered for VAT purposes Therefore, VAT 1s
not recoverable by the estate n respect of any/all costs of realisation and furthermore, the costs and
expenses of the iquidation Accordingly, this 1s an additional expense of the estate

RECEIPTS
There have been no receipts dunng the Penod
PAYMENTS

Liquidators’ Fees

An amount of £995 plus irrecoverable VAT, has been paid to our firm Begbies Traynor {Central) LLP {“the
Firm™), as payment on account of our fees for acting as Liquidators of the Company This 1s dealt with 1n more
detall in Section 7 below, and Appendix 2 to this report

Storage Costs
An amount of £43 plus irrecoverable VAT has been paid to Archive Solutions in respect of storage of the
Liquidators' files

Irrecoverable VAT

The Company was not registered for VAT purposes Therefore, VAT 1s nof recoverable by the estate m
respect of any/all costs and expenses of the liquidation Accordingly, this 1s an additional expense of the
estate




5. CREDITORS

As in any hiquidation, in @ members’ voluntary hquidation creditors are required {o prove therr clams and the
Liquidators must examine the proofs and the particulars of the clams and admit them, in whole or 1n pan, or
reject them The Liguidators must then settle the prionties of the creditors (as between secured, preferental
and unsecured creditors) before paying them in full with statutory interest

There were ho known creditors listed in the Statement of Assets and Liabdties embodied within the
Declaration of Solvency sworn by the Directors Moreover, there were no claims received by the deadline set
of 26 QOctober 2012, as advertised in the London Gazette on 28 September 2012

All pre-liquidation tax hahilties have been settled and we have obtained clearance from HM Revenue &
Customs that no further amounts are due m respect of PAYE, NIC and Corporation Tax Accordingly, we are

now proceeding to close the liguidation after making the final distribution to the Company's member, OPER
Sarl (“Qper”), as detailed below

6 DISTRIBUTIONS TO MEMBERS

We understand that based upon information supplied by the Directors, the current sharehelding 1s as follows -

Shareholder Shareholding
European Opportunities Fund Ill Limited ("ECF") 1 A Ordinary Share of £1 each
Note

Oper 60,766,435 B Ordinary Shares of
1 Euro each

Note - According to the Company’s Articles of Association, the A and B Ordinary shares rank par passu {(equally among each
other)

Gwven the nominal shareholding held by EOF and the amount to be distributed to the members, we propese to
make a first and final cash distnbution sclely to Oper It should be noted that the sole member of EOF 15 also
Oper

As 15 standard praclise in members voluntary hquidations, the members are obhged to provide a standard
form of iIndemnity (“the Indemnity”) to the Liquidators before we can effect the final distribution to them, and
the hquidation can then be finalised and closed We can confirm that we have obtaned the requisite Indemnity
from Oper

7 REMUNERATION AND DISBURSEMENTS

Our remuneration has been fixed by a resolution of the Company's members, by reference to the time
properly given by us (as Liqguidators) and the varous grades of our siaff calculaied at the prevaing hourly
charge out rates of the Firm, in attending to matters ansing in the hquidation

We are also authonsed to draw disbursements, including disbursements for services provided by the Firm
(defined as category 2 disbursements in Statement of Insolvency Practice 9) in accordance with the Firmv's
polcy, detals of which were presented to the general meeting of the Company at which vanious resolutions,



including the special resolution that the Company be wound up voluntarnly, were passed and which Is attached
at Appendix 2 of this report

Our time costs for the Penod {from 21 September 2013 to 20 September 2014) amount to £10,866 which
represents 50 50 hours at an average rate of £215 17 per hour

The following further information in relation to our time costs and disbursements 1s set out at Appendix 2

The Fum’s policy for re-charging disbursements,
The Firm’s charge-out rates,
Narrative surmmary of time costs incurred,

Table of time spent and charge-out value for the period 21 September 2013 to 20 September 2014,
and

] Table of time spent and charge-out value for the period 21 September 2012 to 7 November 2014

[ WA Wi

To date, we have drawn the total sum of £9,500 plus disbursements of £37 50 on account

Our time costs for the pre-liquidation penod from 27 February 2012 to 20 September 2012 amount to
£3,441 50, which represents 14 40 hours at an average rate of £238 99 per hour

Our time costs for the post-liquidation pencd from 21 September 2012 to 7 November 2014 amount to
£18,147 50, which represents 88 90 hours at an average rate of £204 13 per hour

To 7 November 2014, 1n accordance with the terms of the original engagement letter with the Directors we
have drawn the total sum of £9,500 in relation to our pre and post appointment time costs, plus disbursements
of £37 50 an account in accordance with the approval obtained, leaving unbilled post appointiment time costs
of £12,084 08 We have obtained approval from the member to draw a further and final amount of £3,000 plus

irrecoverable VAT in respect of our time costs The remainder of our time costs will be will be wntten off as
irrecoverable

8. LIQUIDATORS’ EXPENSES

A statement of the expenses incurred during the iquidation 1s attached at Appendix 3

9 ASSETS THAT REMAIN TO BE REALISED

Per the Directors’ Declaration of Solvency, the only asset of the Company was cash at bank There have been
no unrealsed or unrealisable assets, as far as we are aware

10. OTHER RELEVANT INFORMATION

As detalled at Section 6 above, we have obtained the Indemnity from Oper We will now make the first and
final distrbution to Oper and proceed to close the hquidation




11. MEMBERS’ RIGHTS

Right to request further information

Pursuant to Rule 4 49E of the Rules, within 21 days of the receipt of this report a member or members of the
Company with at least 5% of the voting total nghts of all the members having the nght to vote at general
meetings of the Company (or any member or members with less than 5% of the total voting nghts, but with the
permission of the court) may request in writing that we provide further information about our remuneration or
expenses which have been detalled in this progress report

Right to make an application to Court

Pursuant to Rule 4 148C of the Rules, withn 8 weeks of receipt of this progress report any member or
members of the Company with at least 10% of the total voting nghts of all the members having the night to
vote at general meetings of the Company (or any member, or members with less than 10% of the total voting
rights, but with the permission of the Court) may make an application to court on the grounds that the
remuneration charged or the expenses (hcurred as set out i this progress report are excessive or, the basis
fixed for our remuneration 1s inappropnate

12. CONCLUSION

We will report again in approximately twelve months time or at the conclusion of the quidation, whichever 1s
the sconer

Nefl Mather
Jofht Liguidator

Dated M\l ‘\(




APPENDIX 1

ACCOUNT OF RECEIPTS AND PAYMENTS
Period 21 September 2013 to 20 September 2014




European Investment Group-lll Limited

(In Liquidation)
Joint Liquidators® Abstract of Receipts & Payments

Declaration From 21/09/2013 From 21/09/2012
of Solvency To 20/09/2014 To 20/09/2014
ASSET REALISATIONS
26,363 00 Cash at Bank NiL 26,348 97
Bank Inferest Gross NIL 6 37
NIL 26,355 34
COST OF REALISATIONS
{9,500 00) Office Holders Fees 99500 9,500 00
Office Holders Expenses NIL 37 50
Accountants Fees NIL 4,167 00
Corporation Tax NIL 479
frrecoverable VAT 207 51 2,795 31
Storage Costs 42 56 42 56
Statutory Advertising NIL 229 50
Bank Charges NIL 6 00
(1,245 07) (16,782 66)
UNSECURED CREDITORS
HMRC - CT Penalty pre-appt penod NIL 100 GO
NIL (100 Q0)
16,863.00 {1,245 07) 9,472 68
REPRESENTED BY
Bank 2 Current 9,472 68
9,472.68
Note

Page 1 of 1

IPS SQL Ver 2012 10

Neil John Mather
Joint Liguidator

18 Nevember 2014 16 17




APPENDIX 2

TIME COSTS AND DISBURSEMENTS

a The Firm's policy for re-charging expenses/disbursements,
b The Firm’s charge-out rates,
c Narrative summary of ime costs incurred,

d Table of time spent and charge-out value for the penod from 21 September 2013 to 20 September 2014,
and

e Table of time spent and charge-out value for the period from 21 September 2012 to 7 November 2014,




BEGBIES TRAYNOR CHARGING PCLICY

INTRODUCTION

This note applies where a licensed insolvency practibioner in the firm 1s acting as an office holder of a solvent
estate and seeks member approval to draw remuneration on the basis of the time properly spent in dealng with
the case it also applies where further information 1s to be provided to members regarding the office holder's fees
foliowing the passing of a resolution for the office holder to be remunerated on a time cost basis Best practice
guidance’ requires that such information should be disclosed to those who are respensible for approving
remuneration

In addition, this note appltes where member approval is sought to make a separate charge by way of
expenses or disbursements to recover the cost of faciities provided by the firm  Best practice guidance®
requires that such charges should be disclosed to those who are responsible for approving the office
holder's remuneration, together with an explanation of how those charges are calculated

OFFICE HOLDER'S FEES IN RESPECT OF THE ADMINISTRATION OF SOLVENT ESTATES

The office holder has overall responsibility for the administration of the estate He/she will delegate tasks to
members of staff Such delegation assists the office holder as it allows him/her to deal with the more complex
aspects of the case and ensures that work 1s being carried out at the appropriate level There are varnous levels
of staff that are employed by the office holder and these appear below

The firm operates a tme recording system which allows staff working on the case along with the office holder to
allocate ther tme to the case The time Is recorded at the indvidual's hourly rate in force at that trme which 1s
detalled below

EXPENSES INCURRED BY OFFICE HOLDERS IN RESPECT OF THE ADMINISTRATION OF SOLVENT ESTATES

Best practice guidance classifies expenses inta two broad categones

u Category 1 disbursements (approval not reguired) - specific expendiure that 1s directly related to the case
usually referable to an independent external supplier's nvoice All such items are charged to the case as
they are incurred

O Cafegory 2 disbursements (approval required) - tems of maidental expenditure directly incurred on the case
which Include an element of shared or allocated cost and which are based on a reasonable method of
calculation

(A) The following items of expenditure are charged to the case {subject to approval)

« Internal meeting room usage for the purpose of statutory meetings of crediors 15 charged at the rate of
£150) per meeting,

¢  Car mileage 1s charged at the rate of 45 pence per mile,

« Storage of books and records (when not chargeable as a Category 1 disbursement) s charged on the
basis that the number of standard archive boxes held in storage for a particular case bears to the total of all
archive boxes for all cases i respect of the penod for which the starage charge relates

{B) The following ilems of expenditure will normally be treated as general office overheads and will not be
charged to the case although a charge may be made where the precise cost to the case can be deterrmined
because the tem satisfies the test of a Calegory 1 disbursement

s  Telephone and facsimile

! Statement of Insolvency Praciice 9 (SIP 8) — Remuneration of insolvency office holders n England & Wales (Effective 6 Apnl
2010)
? ot 1




«  Prnting and photocopying
. Stationery

BEGBIES TRAYNOR CHARGE-OUT RATES

Begbies Traynor i1s a national firm The rates charged by the vanous grades of staff thal may work on a case are
set nationally, but vary to suit local market conditions The rates applying to the London office as at the date of
this report are as follows

Standard
1 May 2011 -

Grade of staff until further notice

L.ondon
Partner 495
Director 395
Semor Manager 365
Manager 315
Assistant Manager 270
Senior Administrator 235
Administrator 185
Trainee Admimistrator 160
Support 160

Time spent by support staff such as secretanal, admmistrative and cashiering staff 1s charged directly to cases
It 1s nct carried as an overhead

Time is recorded 1n 6 minute units




SUMMARY OF OFFICE HOLDERS’ TIME COSTS

1

11

12

13

14

15

16

17

18

19

CASE OVERVIEW

This overview and the ime costs analysis attached 1s intended to provide sufficient information to enable
the body responsible for the approval of the office holders’ fees to consider the level of those fees in the
context of the case

Complexity of the case
This iguidation has been relatively straight forward with no significant complexities

Exceptional responsibilities
To date, there have been no exceptional responsibilities

The office holders’ effectiveness
The lqudation has been dealt with as expedtiously as possible and should be finalised within the
following 3-4 months

Nature and value of property dealt with by the office holders’
At the commencement of iquidation, the Company’s only asset was cash at bank on our appomntment
fotalling £26,349

Anticipated return to members
We are proposing to make a first and final cash distnbution to Oper within the next 3-4months, the exact
quantum of which will be unknown unless and unti! our fees have been agreed and settled

Time costs analysis

An analysis of time costs Incurred between the Period and 21 September 2012 to 7 November 2014
prepared in accordance with Statement of insolvency Practice 9 is atiached showing the number of
hours spent by each grade of staff on the different types of work involved in the case, and gving the
average hourly rate charged for each work type

The time costs analysis provides details of work undertaken by the office halders and therr staff following
their appointment only

The views of the member
There have been no views adverse or octherwise expressed by the principal member Oper

Approval of fees

The Liquidators' remuneration 1s based on hourly costs at scale rates calculated on the tme properly
given by the Liquidators and their staff in attending to matters ansing in the liguidation and was approved
at the mitial meeting of members held on 21 September 2012

Approval of Expenses and Disbursements

We are also authornsed to draw disbursements, including disbursements for services provided by the Firm
{defined as category 2 dishursements in Statement of Insolvency Practice 9) in accordance with the
Firm’s policy

Category 2 Disbursements
There have not been any category 2 disbursements

Other professionals employed & their costs

An amount of £4,167 plus irecoverable VAT has been paid to the Company’s former accountants, PWC,
in respect of therr charges for completing and submitting the Company’s pre-hiquidation Corporation Tax
Returns covering the period 22 December 2010 to 21 September 2012 to HM Revenue and Customs




113 Staffing and management

Approprately expenenced staff undertook the various tasks ansing, to ensure matters were properly dealt
with at the least cost to the lquidation It 1s the policy of the Firm that all grades of staff charge time which
solely relates to the case The analysis in the report seeks to give some indication of the vanous tasks
undertaken by the Liquidators and ther staff but 1s not intended to be, nor should be viewed as, an

21

exhaustive {ist

EXPLANATION OF THE LIQUIDATORS’ CHARGING AND DISBURSEMENT RECOVERY POLICIES

The Firm's policy for charging fees and expenses and also the rates charged by the vanous grades of
staff who have worked on the case are also attached

SUMMARY OF WORK CARRIED OUT SINCE QUR LAST REPORT

Since the commencement of the iquidation, the following work has been carmed out

Ensuning compliance with professional standards,

Dealing with all appointment formalities,

Complying with all statutory obligations in the hquidation,

Dealing with receipts and payments dunng the iquidation,

Dealing with statutory filings, including submissions to Companies House,

Reports to members,

Liaising with the Company's former officers and/or representatives of Deutsche Bank as
regards progress in the iquidation,

Liaising with the Company's accountants PWC as regards the pre-iguidation tax position,
Obtaining tax clearance from HM Revenue and Customs n respect of PAYE & NIC and
Corporation Tax,

Dealing with all matters necessary to finalise the liquidation, and

Liaising with Oper to cbtain the Indemnity




TABLE OF TIME SPENT AND CHARGE-OUT VALUE

Period 21 September 2013 to 20 September 2014
Penod 21 September 2012 to 7 November 2014
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APPENDIX 3

STATEMENT OF LIQUIDATORS’ EXPENSES

[ Type of expense Name of party with £Amount £Amount £Balance (to
whom expense incurred discharged be
mcurred discharged
Bond Insolvency Risk 3750 37 50 NIL
Services
Postage Royal Mail 212 NIL 212
Travel Transport For London 280 NiL 280




