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First progress report 1o members and creditors
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31

32

i. Intfroduction

RCTDS1811 Limited (formerly Foxtons Holdings Lumuted) (“FHL"), RCTDF1904 Limited
(formerly Foxtons Intermediate Holdings 1 Lumuted) (“FIH1”), RCTDP0916 Limited (formerly
Foxtons Intermediate Holdings 2 Lumited) (“FIH2”) (“the Compamies”) went into liquidation on
29 July 2010 Stephen Cork and I were appointed as the jomnt hquidators

This 1s my first annual and final report to the members and creditors of the Companies pursuant
to Section 105 and 106 of the Insolvency Act 1986 It gives an account of how the winding up
has been conducted and should be read in conjunction with previous reports and correspondence

There have been no receipts and payments for the Companses during the winding up

An analysis of the ame spent attending to the matters ansing in the winding up has been prepared
m accordance with the requirements of Statement of Insolvency Practice 9 and is attached as
Appendix A

2.  Companies' assets

The directors’ sworn Statement of Affairs was prepared for the meeting of creditors held pursuant
to Section 98 of the Insolvency Act 1986 on 29 July 2010 The only assets of the Compames are
smtet-company debts, none of which proved to be 1ealisable

3. Companies’ liabilities

Preferential Creditors

The Statement of Affairs listed no preferenmal creditors of the Companies

Unsecured Credifors

The Statement of Affawrs listed unsecured creditors of the Companies as follows
e RCTDS1811 Limuted — £57,808,412

e RCTDF1904 Limited -£64,119,9006

o RCTDP0916 Limtted — £140,052,882




RCTDSI1811 Limited
RCTDF1904 Lmited
RCTDP0?16 Lmited
{Allin Creditors’ Voluniary Liguidahon)

4. The prescribed part

Where a company has granted a floating charge to a creditor on or after 15 September 2003
Section 176A of the Insolvency Act 1986 requures the jomt liquidators to set aside part of the
floating chatge realisations that would otherwise be used to pay the charge holder This fund,
known as the “prescubed part”, 1s made available to pay the company’s unsecured debts Under
Rule 4 126 of the Insolvency Rules 1986 any amount paid to the company’s unsecured creditors by
way of the prescrbed part must be disclosed m the joint hquidators’ final report.

The Compantes had not granted a floating charge to any creditor such that the prescribed part
rules do not apply 1 this winding up

5. Dividends

There were no funds available to enable a dividend to be paid to any class of creditor

6.  Statutory obligations

I have complied with the vanious statutory obligations required under the relevant provisions of

the 1nsolvency legislation

7. Investigations and directors’ conduct report

I have reviewed the books and 1ecords of the Compantes and complied with my statutory duties
to make enquuries into the formation, trading and dermuse of the Companies and the conduct of
those persons who were directors ot shadow directors at'any time 10 the three year penod pmot to

the Companies being placed 1mnto hqudation
I have complied with my obligations under the Companies Directors Disqualificabon Act 1986
and associated legislation to make a subrmssion to the Department for Business, Innovatton and

Skalls (“BIS”) concermng the conduct of the former directors of the Companies The details of my
investigation and my submussion to BIS ate confidenual and will not be discussed by my staff ox

me

I have carried out mnvestigations 1 accordance with the Statement of Insolvency Practice 2 (“SIP
27y and conclude that there are no matters to report to creditors

\0




RCTDS1811 Limited Smith & Williamson

RCTDF1904 Limited
RCTDPO?16 Limited
{Allin Creditors' Voluniary Liquidation)

8. Receipts and paymenis accouni

There wete no receipts and payments for the Companes’ iquidations

9. Jointliguidators' remuneration

A copy of “A Creditor’s Guide to Liqudators’ Fees” was sent to creditors with the notice
convening the creditors’ meeting held pursuant to Section 98 of the Insolvency Act 1986.

At the Section 98 meeting the creditors did not elect to establish a Liqudation Comumuttee The
creditors passed a resolution authonising the joint iquidators’ remuneration to be calculated by
reference to the time propetly spent by them and ther staff 1n attending to matrers anising 1n the
winding up, 1o accordance with Rule 4 127 of the Insolvency Rules 1986 Details of the hourly
charge out rates for all grades of staff were sent to creditors with the notice convening the Section
98 meeting

Prior to the appomtment of the Jomt Liquidators, Smuth & Williamson Limited employees spent
6175 hours at a costs of £19,257 50 carrying out a high level financial review of the financial
posttion of the Compames and assisting the directors’ placing the Companies m to hquidation,
representing an average hourly rate of £311 86

An analysis of the time speat to date dealing with the Companies’ affairs 1s attached as Appendx
A On FHL, a total of 22 88 hours to a value of £4,542 87 was spent representing an average
houily charge out rate of £198 55 On FIH1, a total of 25 13 hours to 2 value of £4,903 51 was
spent representing an average hourly charge out rate of £19513 On FIH?2, a total of 26 56 hours
to a value of £5,103 53 was spent tepresenting an average houtly charge out rate of £192 15

Smith & Willamson Limited’s remuneration for assisting in prepanng the Statement of Affairs
and convening and holding the creditors’ meeting was £30,000 plus reasonably incurred out of
pocket expenses and VAT OQut of pocket expenses compmnsed statutory advertising, company
searches and bonding of £229 The fee mcluded a fee of £10,000 for the high level financial
review of the financial position of the Companies This has been paid by Foxtons Limted

There have been msufficient funds to enable me to draw any 1emuneration since my appointment
as joint iqudator

10. Disbursements

In accordance with SIP 9 disbursements may be either category 1 disbursements or category 2
disbursements

Category 1 disbursements do not require approval by creditors Disbursements that may be
charged under category 1 generally comprise specific external supples of meidental services that
are specifically :dennfiable to the winding up and are payable to independent third parties These
melude postage, case advertising, mvoiced travel and external panting, room hire and document

-
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RCTDS1811 Limited Smith & Williamson
RCTDF1904 Limiled

RCTDPOZ146 Limited

{Alln Creditors' Voluntary Liguidanon)

storage Properly reimbursed expenses wncurred by personnel in connection with the winding up
will also fall under category 1

Dusning the penod of the winding up the sum of £229 has been charged to category 1
disbursements, in respect of statutory advertsing, company searches and bonding

Category 2 disbursernents require approval by creditors Disbursements that fall under category 2
generally comprise elements of shared or allocated costs  These 1nclude the provision of imnternal
services such as photocopyng, punung, room hire and document storage  It1s not Smuth &
Willlamson Limited’s policy to seek 1ecovery of such category 2 disbursements

11 Meetings convened pursuant to Sechion 105 and 106 of the
Insolvency Act 1986

I enclose notices of the annual and final meetings of members and creditors, which I am oblged
to convene under the provisions of Section 105 and 106 of the Lasolvency Act 1986 Attendance
1s not obligatory, and the report that will be provided 1s as outlined above

12. Destruction of companies' books and records

After the final meetings of the Cormpanies’ members and creditors have been held [am required
to submit a final return on the admunistration of the winding up to the Registrar of Companues
The Companies will then be dissolved I am authonsed by Regulation 16(2) of the Insolvency
Regulations 1994 to destroy, or otherwise dispose of, the Companies’ books, papers and other
records at any time after the expiranon of a peniod of one year from the date of dissolution

—

James Money
Jowmnt Liguidator

Signed by Anthony Chff Spicer

Under 2 power of attorney
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RCIDF1904 Lmited
RCTDP0O?1é Lmited
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Appendix A. Summary of charge out rates (SIP9)

Al RCTDS1811 Limited

RCTDS 1811 Lirnited (In Creditors' Voluntary Liquidatien)
Breakdown of time spent by Smith & Willamson Limited employess
for the period ended 30 June 2011

Heurs
Managed Senior
A ] A i & Teral Average
Classatflcation of work functisn Cirsctor director M nager Admin istrator support staff hours Titne cast  hourly rata
Administration & pianning
Case plaming sdministrative st-up Appelntment actifcation oo a0l 4 87 AT 118 963 30278 £185.00
[ of recards, Y reporting
Investigetions
SIFZ review CODA reparts, by " g 1] 00g 10 225 ogo 225 ET18.00 £220.00
Totzls 000 063 587 16 00 118 288 £4 54287 £150 58
An  RCTDF1204 Limited
RCTDF1504 Limited {In Creditors’ Voluntary Liquidation)
Breakdown of time spent by Smith & Wililamson Limited employees
for the pericd ended 30 June 2011
Heurs.
Manager Sanior
3! Int o a Total Avarage
Classifiggtian of work function Director director Manager Admidn etr atar support staff houn Thve ot hourly rate
AdministraSon & planning
Case setup App notific stion, 0,00 oo 457 18 & 118 -5 £a2s8 51 £19182
of ecords statutory k
Investigatons
S(PZ raview, CODA mports, | " " 0.00 ong 100 175 ood 278 s €223 84
Totals 0.00 [1:x] 567 1232 118 F- Rt £4.503 51 £195 13
A, RCIDP0?16 Limited
RCTDP0916 Limited {In Creditors' Voluntary Liquidation)
Breakdown of time spent by Smith & Willamson Limited employees
for the period ended 30 Jupe 2014
Hours
Managern Senlat
Assh tod  Asalstants & Total Average
Chyxxifie ation af work function Dimcmr dirsctor Manager Adminbetr ot support safl hours Tirne cost  heourly rate
Administrafion & pianning
LCeeaplaming sat-up App notific ation, D.oo 003 400 1400 118 ne 4 438.53 £188.51
Maintenznce of e Ofth, statigary reporting
Inwmatigations
SIF2 ravien CODA mports oo0 [-1-1.] 100 175 000 2715 £815.00 £222.84
0.oo o 580 R 11e 2 58 £5 103 53 £182.15

Totals
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THIS POWER OF ATTORNEY made the 277" dayof A PR IL 2010

by STEPHEN ROBERT CORK (hereinafter called “the Principal”) of Smuth & Williamson

Limited o TR

»..
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WITNES SETH as follows .
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The Pnnc1pa1 1hereby appoints ANTHONY CLIFF SPICER, JAMES DOUGLAS

L
u
- '!Y" -rh* e

ERNLE MGN]::Yv STEPHEN JOHN ADSHEAD, GREGORY ANDREW PALFREY,

"t

) - :ﬂ;r:: i "g’%é a«z u:" J
DAVID*JOHN BLENKARN NEIL FRANCIS HICKLING and COLIN ANDREW

-;‘4" 3‘@—,_
e -.-;- i r.-.“-

PRESCO’T'F (“The ‘Attorneys”) jointly and severally to be the Attorney and Attorneys

of the: Pnnmpal m his name and on his behalf and as hus act and decd or otherwise

m to -do anything which he can lawfully do as admimstrator, receiver,
administrative recerver, receiver and manager, liquidator, trustee 1n bankrupley
or nominee or supervisor in relation to a voluntary ariangement whether sole or
jownt of any and all companies, mdividuals, properties or assets m relation to
which it is proposed that he should hold any such office.

(1)  to express his wallingness to act as and accept on his behalf any appointment as
administrator, receiver, admimstrative receiver, receiver anG Inanager,
liquidator, trustee mn bankruptcy or nomunee or supervisor ju relation to a
voluntary arrangement whether sole or joint, and

(ui)  generally to execute or sign any deed ot document including without limitation
any bank mandate or cheque wnich may be required and to do any other act
matter or thing which tlie Attoiney or Attorneys shall consider necessary or
expedient for carrying out any of the purpoescs or acts hereby authorised 1n the

same manner and as fully and effectually n all respects as the Principal could

lizve done 1f personally present




(2)  The Pnncipal hereby underiakes to raufy everyihing gvhich the Attorney or Attorneys

shall do or purport to do by virtue of these presents

3) Thus Power of Attorney shall be irrevocabi> for ear from the date hereof

SIGNED as a Deed )
By STEPHEN ROBERT CORK )
in the presence of:- )

Signature a)OdOM

Full names &y Do0SWoRTH

Address 13 MOORGATE, om0
ECZKR 6

~1
SIGNED as a Deed ) .
by ANTHONY CLIFF SPICER ) <
m the presence of.- )

Signature a}ﬂowCﬁ

Fullpames €rynA  OCOSWORTH

Address Q5 MOORGATE, Londond, EC2ZR 6AY

SIGNED as a Deed )
by JAMES DOUGLAS ERNLE MONEY )
1n the presence of:- )

Signature mm

Full names
A Do0sWel TH

Address  d3 MOCREATE , LonaDon, €C2L@ LAY



SIGNED as a Deed ) A
by STEPHEN JOHN ADSHEAD )
in the presence of .- )
Signature At/ erie )
Full names ANC i FreVendion
ImpetiAL WIS, 1D-At KNSE K A)
Address Sovihare i | Sous 247
SIGNED as a Deed

by GREGORY ANDREW PALFREY
1n the presence of:-

St N S

GP&Q

Signature z//aﬂ

Full names
vevins PANUSH
[8~21 KIS ALK R
Address SCDWN\.LPTDM
So(S 2T
SIGNED as a Deed ) { kuk
by DAVID JOHN BLENKARN ) oW\
w the presence of - ) —

Signature &}:C’/JJC@:%

Full names Fnma DopswolTH

Address 25 Moo GATE, (000, EC22 GAY

SIGNED as a Deed

) \
by NEIL FRANCIS HICKLING ) "o 2
)

1 the presence of.-

Signature Steacn

Full names
Duzprs ok feoong

Address _ _
No VST SwiTenes STEEEN

WO R LESETET  Wey 284
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SIGNED as a Deed
bv COLIN ANDREW PRESCOTT

m the presence of.-

Signature AT S VPN

Full names w2909 @avc e )

&y

Address PO{Z.T Y. Y Peac
forrmaLe Caw
By e Te L
LSy b G

O

ya




