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Acromas SPC Co Limited
(In Liquidation)
Joint Liquidators®' Abstract of Receipts & Payments
From 27 April 2017 To 25 June 2018

SofAL £ £
ASSET REALISATIONS
8,704 ,565.00 Cash at Bank 9,816,755.63
Dividend from Acromas Mid Co Limite 18.20
T 9,816,773.83
COST OF REALISATIONS
Insurance Bordereau 687.50
Liquidators Fees 78,119.30
Liquidators Expenses 932.87
Pre app Advisors' fees 69,847.50
Liquidators fees (Holdings/Mid/Bid) 30,120.00
AHL - Cost Sharing Agreement 1,800.00
Legal fees 1,000.00
TISE fees 6,600.00
VAT 36,410.66
Storage Costs 71.57
Statutory Advertising 228 45
Bank Charges 490.78
(226,308.63)
UNSECURED CREDITORS
(9,704,565.00) Creditors 9,590,447.00
Acromas Mid Co Limited 18.20

- {9,590,465.20)

0.0¢

REFRESENTED BY

NIL

(-

David Birne
Joint Liquidator
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1.1

1.2

1.3

2.1

EN

32

33

Introduction

1. David Bimne together with my partner Brian Johnson, of Fisher Partners, Acre House, 11-15
William Road, London, NW1 3ER, was appointed as Joint Liquidator of Acromas SPC Co
Limited (the Company) on 27 April 2017.  The affairs of the Company are now fully
wound-up and this is my final account of the liquidation, which covers the period since the
commencement of the liquidation (the Period).

The trading address of the Company was Enbrook Park, Sandgate, Folkestone, Kent CT20
3SE.

The registered office of the Company was changed to Acre House, 11-15 William Road,
London, NW1 3ER and its registered number is 06252567.

Receipts and Payments

At Appendix A, [ have provided an account of my Receipts and Payments for the Period with
a comparison to the directors’ Declaration of Solvency, which provides details of the
remuneration charged and expenses incurred and paid by the Liquidators.

Work undertaken by the Liquidators

This section of the report provides creditors with an overview of the work undertaken in the
hiquidation since 27 April 2017, together with information on the overall outcome of the
liquidation.

Cash at Bank

The sum of £9,816,755.63 was received from NatWest Bank Plc, the Company’s bankers
shortly after the commencement of the liquidation. The sum was higher than the amount
provided on the directors™ statement of affairs (£9,704,565) as various pre-appointment
payments had not been paid prior to the commencement of the hquidation. These payments
have been subsequently been settled by the Joint Liquidators and are detailed as follows:

¢ Pre appointment advice provided by Fisher Partners in relation to the Company -
£12,717.50

e Pre appointment advice provided by PWC in relation to Acromas Holdings Limited
(“AHL™), Acromas Mid Co Limited ("AML™ and Acromas Bid Co Limited (“ABL™)
- £57,130)

e Pre appointment services provided by Capita to AHL and paid under a Cost Sharing

Agreement entered into by the Company and AHL, AML and ABL prior to the
commencement of the liqudation - £1,800

Dividends

A distribution in specie of 0.0000002 pence per share was declared by the liquidators of
Acromas Mid Co Limted totailing £18.20 on 16 June 2017. The distribution consisted of an
inter-group debt.

Joint Liqudators' Final Account to Members
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34

4.1

4.2

43

5.1

6.1

6.2

6.3

6.4

Unrealisable Assets

There are no realised assets.

Outcome for Creditors

Secured Creditors

There were no secured creditors in this matter,
Preferential Creditors

There were no preferential creditors in this matter.
Unsecured Creditors

I confirm that all unsecured creditors totalling £9,590,447 have been paid in full. A 100p in
the £ dividend was declared on 29 March 2018 and paid to creditors on 4 April 2018.

Distributions to Members

There have been no distributions to the Company’s sole sharcholder.

Liguidators' Remuneration

The sole member approved that the basis of the Liquidators’ remuneration be fixed the Joint
Liquidators' fees, up to the declaration of a notice of intended dividend to unsecured creditors
(up to 3! January 2018), be fixed by reference to the time properly given by the Joint
Liquidators and their staff in attending to matters arising in the winding up, including those
falling outside of statutory duties undertaken at the request of the sole member.

In addition, the sole member approved that the Joint Liquidators’ fees, for all duties that wilt
be incurred following the issue of a notice of intended dividend to unsecured creditors, be
charged as a fixed fee totalling £20,000.

My time costs for the period from 27 April 2017 to 31 January 2018 are £58,119.30. This
represents 188.47 hours at an average rate of £308.37 per hour. Attached, as Appendix B, is a
Time Analysis which provides details of the activity costs incurred by staff grade duning this
period in respect of the costs fixed by reference to time properly spent by me in managing the
Liguidation to 31 January 2018. I would confirm that £58,119.30 has been drawn in respect
of these time costs plus disbursements of £932.87.

My time costs for the period from 1 February 2018 to 22 June 2018 total £34,390.10 however
as I am on a set fee of £20,000 for this period the remaining balance will be wntten off
together with any time incurred since 15 April 2018. Only the sum of £20,000 has been drawn
for this period as approved by the sole member for work undertaken from 1 February 2018
onwards.

Attached, as Appendix C, is additional information in relation to this firm's policy on
staffing, the use of subcontractors, disbursements and details of our current charge-out rates
by staff grade.

Joint Liquidators' Final Account to Members
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6.6

6.7

6.8

7.1

A copy of *A Shareholders” Guide to Liquidator’s Fees™ is available on request or can be
downloaded from https:/'www.icaew.com/en/technical/insolvency/creditors-guides .

No category 2 disbursements have been reimbursed.

It had been agreed under the cost shanng agreement mentioned above that the liquidation
costs incurred by the Joint Liquidators of AHL, AML and ABL be settled from the
Company’s liquidation estate. These costs totalled £30,120 and were paid in accordance with
this agreement.

Conclusion

I can confirm that this final account concludes the liquidation. T have vacated office and have
obtained my release as Joint Liquidator.

Yours faithfully

O —

David Birne
Joint Liquidator

Enc

Joint Liguidators’ Final Account to Members
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Appendix A — Receipts and Payments account for the period 27 April 2017 to 26 April 2018

Declaration
of Solvenc v
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ACROMAS SPC CO LIMITED - IN LIQUIDATION

Receipts and Payments account for the period 27 April 2018 to 25 June 2018

Declaration From 27/04/2018 From 27/04/2017
of Solvency To 25/06/2018 To 25/06/2018
£ £ £

ASSET REALISATIONS

9,704,3565.00 Cash at Bank NIL 9,816,755 63
Dwidend from Acromas Mid Co Limite NIL 1820
NIL 9.816,773 83

COST OF REALISATIONS
lnsurance Bordercau NIL 687.30
Liquidators Fees NIL 78.119.30
Liquidators Expenses AL 932.87
Pre app Advisors' fees NIL 69,847.50
Liquidators fees (Holdings/M:d Bid) NIL 30.120.00
AHL - Cost Shanng Agreement NIL 1,800.00
Legal fees NIL 1,000.00
TISE fees NIL 6.600 00
VAT NIL 36,410 66
Storage Costs NIL 71 57
Statutory Advertising NI 22845
Bank Charges NIL 490.78
NIL (226,308.63)

UNSECURED CREDITORS
-9.704,565.00 Creditors NIL 9.590,447.00
Acromas Mid Co Limited NIL 18.20
NIL (9,590,465 20y
NIL 0.00

REPRESENTED BY

NIL

Joint Liquidatars’ Finai Account to Members



ACROMAS SPC CO LIMITED - IN LIQUIDATION

Receipts and Payments account for the period 27 April 2017 to 23 June 2018

Declaration
of Solwency
£

9,704,565.00

-9.704.565.00

ASSET REALISATIONS
Cash at Bank
Dividend from Acromas Mid Co Limited

COST OF REALISATIONS
[nsurance Bordercau
Liquxlators Fees

Liquidators Expenses

Pre app Advisors' fees
Liguidators fees (Holdmgs. Mul/Bid)
AHL - Cost Shanng Agreement
Legal fees

TISE fees

VAT

Storage Costs

Statutory Advertising

Bank Charges

UNSECULRED CREDITORS

Creditors
Acromas Mid Co Lmmnited

REPRESENTED BY

from 27/04/2017
To 25/06/2018
£

9,816,755 63
18.20

9.516,773.83

687 50
78.11930
93287
69,847 50
30,12000
1,800.00
1.000.00
6,600.00
36.410.66
57
22845
490 78

226,308.63)

9,590,447 00
18.20

{9,590,165.20)

0.00
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From 27/04/2017
To 25/06/2018
£

9,816,755 63
18 20
9.816,773.83

687.50
78,119.30
932.87
69,847.50
30,120.00
1,800.00
1,000.00
6.600 00
3641066
71.57
228.45
490 78
(226,308.63)

9,590,447.00
18.20
(9.590,465 20)

0.00
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Appendix B - Time summary for the period 27 April 2017 to 31 January 2018

Service Patner SeniorComultant Mmager Principal Admingmasor Sappert Scaff Torml Hours Total Cest
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Accounting and bookkeeping

Time spent on accounting and bookkeeping refers to the general administration of the liquidation

bank account, together with the payment of a final dividend to creditors.
Asset realisation

Time spent in respect of asset realisations relates to all activities carried out to realise the assets of the

Company. In this particular matter, the only asset to realise was the cash at bank.
Case Admin & General Advice

General tasks in the administration of the liquidation including setting up the case, strategy meetings,
advertising, liaising with Saga, Computershare, the liquidators of other Acromas entities and the
various advisors who have been instructed and provided assistance to the Company. In addition, the

completion of R183 forms.
Investigations

Time spent in respect of investigations related to the requirement to complete and circulate R185

forms to SPC holders in respect of the April and May 2016 distributions.

Landlord/Creditor Correspondence

Joint Liquidators' Final Account to Members
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Due to the number of SPC holders, a significant amount of time was spent liaising and providing

updates on the progress of the liquidation. This involved:

¢ Attending to numerous creditor calls and correspondence, including queries in relation to the

properties, completion of claim forms and general related enquiries

* Reviewing claims and updating database. Attending various creditors and sending hardcopy

reports where necessary
Reports & Meetings

The time spent under reports and meetings relate to the completion of my statutory reporting duties,
including the completion of final progress reports to creditors.
Review

This includes the regular review of the administration of the liquidation. I have been actively
involved in the decision making process of the liquidation and ensuring the strategy of the

hiquidation is followed.

Jomnt Liguidators' Final Account to Members
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Appendix C - Additional Infermation in Relation to the Liquidators’ Fees, Expenses &
Disbursements

Policy

Detailed below is Fisher Partners” policy in relation to:

o  Staff allocation and the use of subcontractors
o Professional advisors

s  Disbursements
Staff atlocation and the use of subcontractors

The general approach to resourcing our assignments is to allocate staft with the skills and experience

to meet the specific requirements of the case.

The constitution of the case team will usually consist of a Partner, 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. The charge out rate schedule

below provides details of all grades of staff and their experience level.
We have not utilised the services of any sub-contractors in this case.

Professional advisors

On this assignment we have used the professional advisors listed below. We have also indicated

alongside, the basis of our fee arrangement with them, which is subject to review on a regular basis.

Name of Professional Advisor Basis of Fee Arrangement
Carey Commercial Set fee
Willis Group Risk based premium
|

Our choice was based on our perception of their expenence and ability to perform this type of work,

the complexity and nature of the assignment and the basis of our fee arrangement with them.

Disbursements

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 1dentifiable 1o the case, such as postage, case advertising, invoiced

Joint Liquigators’ Final Account to Members
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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.

Category 2 disbursements do require approval from creditors. These disbursements can inctude costs
incurred by Fisher Partners for the provision of services which include an element of recharged

overhead, for example, room hire or document storage.

On this case no Category 2 disbursements have been incurred.

Charge-out Rates

In accordance with the provisions of the Statement of Insolvency Practice 9 (SIP9™), the firms’

charge out rates applicable to this appointinent, exclusive of VAT, are as follows:

From 1 January 2018

Per hour
Partner / Senior Consultant £485
Principal £330
Senior Manager £265
Manager / Assistant Manager £250-£260
Senior Administrator £205
Junior Administrator £150
Support Staff £90-£150

Joint Liguidators’ Final Account to Members



