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'3."Joint Liquidators’ remuneration, disbursements and expenses

Joint Liquidators’ remuneration

As advised in previous correspondence the creditors passed resolutions that the Joint
Liguidator's remuneration should be calculated on the following basis:

Fixed fee

The creditors passed a resalution fixing the basis of the Joint Liquidators remuneration
for dealing with all statutory requirements of the liquidation {i.e. excluding any work
in respect of asset realisations, investigations, and if it becomes appropriate, agreeing
the claims of unsecured creditors and distributing funds) as a fixed fee of £60k.

No fees have been drawn in respect of this resclution.

Percentage of realisations

The creditors passed a resolution fixing the basis of the Joint Liquidators remuneration
for dealing with asset realisations, investigations, agreeing the claims of unsecured
creditors and paying a dividend as a percentage of the value of the assets realised
using the following sliding scale:

Realisations Percentage
0 to £250,000 50%
£250,001 to £1,000,000 20%
£1,000,001 to £5,000,000 10%
£5,000,001 and above 0.5%

No fees have been drawn in respect of this resolution,
Joint Liquidators’ dishursements

The Joint Liquidator’s disbursements are a recharge of actual costs incurred by the
Joint Liquidators in dealing with this matter. Mileage payments made for expenses
relating to the use of private vehicles for business travel, which is directly attributabie
to the insolvency estate, are paid by FRP Advisory at the HMRC approved mileage rate

Vireol Limited (in Liquidation)
The Joint Liquidators’ Progress Report

FRP

Advisory

prevailing at the time the mileage was incurred. Details of disbursements incurred
during the Pericd are set out in Appendix D.

Expenses of the liquidation

An estimate of the Joint Liquidators’ expenses was set out in the information
previously circulated to creditors. I attach at Appendix D a statement of expenses that
have been incurred during the Period. It is currently expected that the expenses
incurred or anticipated to be incurred are not likely to exceed the details provided
prior to the determination of the basis of the Liquidator’'s remuneration.

Creditors have a right to request further information from the Joint Liquidators and
further have a right to challenge the Joint Liquidators’ remuneration and other
expenses, which are first disclosed in this report, under the Insolvency (England and
Wales) Rules 2016. For ease of reference these are the expenses incurred in the
Period as set out in Appendix D only. Further details of these rights can be found in
the Creditors’ Guide to Fees which you can access using the following link
http://creditors.frpadvisory.com/feesguide.htm and select the guide for liquidations.
Alternatively, a hard copy of the relevant guide will be sent to you on request. Please
note there is a time limit for requesting information being 21 days following the receipt
of this progress report. There is a time limit of 8 weeks following the receipt of this
report for a Court application that the remuneration or expenses are excessive.



Appendix A

Statutory information about the Company and the liquidation ﬂ—N—U
Advisory
VIREOL LIMITED (IN LIQUIDATION) LIQUIDATION DETAILS:
COMPANY INFORMATION: Liquidators: Alastair Rex Massey & Anthony John Wright
. Address of FRP Advisory LLP, 2™ Floor, 110 Cannon Street, London,
Other trading names: None Liquidators: EC4N 6EU
Date of incorporation: 07 December 2007
Date of 23 March 2016
Company number: 06448126 appointment of
Liquidators:
Registered office: 2nd Floor, 110 Cannon Street, London, EC4N 6EU
. Court in  which N/A
Previous registered office: 10 Old Burlington Street, London, W15 4AG Liquidation
proceedings were
Business address: 10 Old Burlington Street, London, W1S 3AG brought:
Court reference N/A
number:

Vireol Limited (in Liquidation)
The Joint Liquidators’ Progress Report



Appendix B

Joint Liquidators’ receipts & payments account for the both the Period and cumulatively m,_wo_mv

Vireol Limited
{In Liquidation)
Joint Liquidators' Summary of Receipts & Payments

Statement From 23/03/2017 From 23/03/2016
of Affairs To 22{03/2018 To 22/03/2018
E E £

ASSET REALISATIONS

NIL Ebury Engineering Services Ltd NIL NIL
NIL Vireol Mezz Ltd NIL NIL
NIL Vireol Bio Energy Ltd NIL NIL
NIL Cares Technical Services Lid NIL NIL
NIL Loans to Investors in Ceres & Demetz NIL NIL
26,257,448.00 Lowns to Ethenol Project Services Lid NIL NIL
159,354,807,00 Loans to Future Capital Project Financ NIL NIL
NIL  Debtors NIL NIL
14,601,416.00 Other Debltors & Recharges NIL NIL
12.00 Bank Accourt NIL NIL
NIL Prepayments NIL NIL
NIL VAT Receivable NIL NIL
NIL Loan to Future Fuelk LLP NIL NIL
NIL  Intercompany with Future Fuels LLP NEL NIL
NIL Inter-company with Vireot Bio Energy NI NIL
NIL Inter-company with Ebury Engineering NIL NIL
NIL Inter-company with Virsol Bio Energy NIL MIL
NIL NIL
UNSECURED CREDITORS
(469,200,00) Trede Creditors NIL NIL
(34,866,231.00)  Referral fees (Elysian LLP's) NIL NIL
(14,550,241.00}  Future Fuels LLP NIL NIL
{98,581,933.00} Accrued expenses NIL NIL
(2,935,000.00} Loan from Simon Carves NIL NIL
(214,581,716.00)  Loans from Ebury Engineering Service NI NIL
{1.115,801,00) Loans from Vireol Bio Industries NIL NIL
NIL NIL
DISTRIBUTIONS
(6.268.00) A Shares NIL NIL
{760.00) B Shares NIL NIL
(507.00)  CShares NIL NIL
NIL NIL
{167,296,974.00) NIL NIL
REPRESENTED BY
NIL

Vireol Limited (in Liquidation)
The Joint Liquidators' Progress Report



Appendix C
A schedule of work ﬂ—N_U

Advisory

The table below sets out a detailed summary of the work undertaken by the Joint Liquidators during the Period, together with an outline of work still to complete.

Where work undertaken results in the realisation of funds (from the realisation of assets or recoveries from successful actions taken against third parties), there may be a
financial benefit to creditors should there be sufficient funds available to make a distribution to one or more class of creditor. In this case work undertaken will include the
scrutiny and agreement of creditor claims.

A proportion of the work undertaken by the Joint Liquidators is required by statute, notifications of the appointment to third parties, regular reporting on the progress,
notifying statutory bodies where required in relation to the conduct of the directors, complying with relevant legislation and regulatory matters. This may not have a direct
financial benefit to creditors but is substantially there to protect creditors and other stakeholders and ensuring they are kept informed of developments.

Note | Category Fee basis agreed
1 ADMINISTRATION AND PLANNING ADMINISTRATION AND PLANNING Fixed Fee - £60k
Work undertaken during the reporting period Future work to be undertaken
Regulatory Requirements
Completion of money laundering risk assessment procedures Continue to monitor the case in accordance with Money
and know your client checks in accordance with Money Laundering Regulations.

taundering Regulations.
Consideration of professional and ethical matters for the
Completion of take on procedures which include consideration | duration of the liquidation.

of professional and ethical matters and other legislation such as
Bribery Act 2010 and Data Protection Act 1998.

Consideration to professional and ethical matters which reguire
to be considered in line with guidance issued.

Case Management Requirements

Determine case strategy and documenting. Continuing to update the case strategy document as the
liguidation progresses.

Setting up and administering the insolvent estate bank accounts
throughout the duration of the case.

Vireol Limited (in Liquidation)
The Joint Liquidators’ Progress Report



Appendix C
A schedule of work —H_N_U

Advisory

Updating the forecast of work as required and circulating to
Compiling a forecast of work that has been or is anticipated will | creditors.

be undertaken throughout the duration of the case, circulating
to creditors together with other such documentation as required | Periodic reviews of the working files to ensure that all
to enable the relevant approving creditors to assess and vote on | compliance matters are adhered to.

the fee basis proposed.

Periodic reviews of the warking files to ensure that all
compliance matters are attended to.

2 ASSET REALISATION ASSET REALISATION Percentage of
Work undertaken during the reporting period Future work to be undertaken realisations

As disclosed in the directors’ statement of affairs, the Company’s | The Joint Liquidators will continue lizise with the debtors to

assets largely consist of loans made on various terms to | secure repayment of any sums due to the Company, in line
connected companies. with the various loan agreements.

The repayment of these loans are governed by a number of
agreements and some are un-documented inter-company
balances. These agreements have previously been reviewed to
ascertain the repayment terms and whether the Joint Liquidators
had any rights to accelerate the same.

The majority of the debts are repayable at a future date however
a number are repayable on demand should an event of default
occur. It does not appear an event of defauit has occurred and
as such the loans are not yet repayable.

In the absence of agreements governing the terms of the inter-
company baltances, it has been assumed they are repayable on
demand. Demand has been served in respect of these balances
and two debtors responded to state that they were unable to pay.

Vireol Limited (in Liguidation}
The Joint Liquidators’ Progress Report



Appendix C
A schedule of work —uqﬂ_U

Advisory

The third debtor responded to state that it had been assigned a
number of creditor balances the effect of which the entity had
now become a net creditor of the Company.

The remaining assets of the Company detailed on the directors’
statement of affairs are a VAT receivable figure and a cash at
bank balance, The Joint Liguidators have received an unsecured
claim from HMRC so any VAT receivable balance will be offset
and the Company’s bankers have confirmed the balance of the

account is nil.
3 CREDITORS CREDITORS Fixed fee - £60k
Work undertaken during the reporting period Future work to be undertaken

Ad-hoc liaison with unsecured creditors as and when required. Ongoing liaison with creditors as required.

The adjudication of unsecured claims should funds become
available to earnable to enable a dividend to unsecured

creditors.
4 INVESTIGATIONS INVESTIGATIONS Percentage of
Work undertaken during the reporting period Future work to be undertaken realisations
The loint Liquidators investigations into a number of The Joint Uiquidators will continue 1o veview the information
transactions entered into by the Company prior to it entering available to them and review the merits of any potential claims

liquidation are ongoing. Further details cannot be disclosed at identified.
this stage as it may prejudice any potential recovery.

The Joint Liquidators have obtained a copy of the Company’s
emait server and hard books and records and have made
requests of third patties for documentation relating to the

Vireoi Limited (in Liquidation)
The Joint Liquidators’ Progress Report
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A schedule of work —u—N—U

Advisory

Company's affairs. A review of the same is underway in order to
assist with the Joint Liquidators enquiries.

5 STATUTORY COMPLIANCE AND REPORTING STATUTORY COMPLIANCE AND REPORTING Fixed fee - £60k
Work undertaken during the reporting period Future work to be undertaken

The Joint Liquidators have prepared several letters to creditors | The Joint Liquidators will continue to circulate reports following
to agree the basis of their remuneration in accordance with SIP | each anniversary of the liquidation until all outstanding matters
Q. are dealt with and the Company can be dissolved.

The Joint Liquidators prepared their first progress report on the
liquidation and circulated to creditors in addition to filing at
Companies House,

Vireol Limited (in Liguidation)
The Joint. Liguidators’ Progress Report
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Appendix D

Statement of expenses incurred in the Period

Vireol Limited {In Liquidation)
Statement of expenses for the period ended
22 March 2018

Period to Cumulative period to
22 March 2018 22 March 2018
Expenses £ £
Office Hoiders' remuneration (Fixed Fee)} - 60,000
Office Holders' disbursements 105 2,795
Legal Fees 5,800 11,085
Total 5,905 73,880

Dishursements for the period
23 March 2017 to 22 March 2018

Value
£

Category 1
Postage 46.75
Storage 38.48
Telephone 19.57
Grand total 104.80

Vireol Limited (in Liguidation)
The Joint Liquidators’ Progress Report

FRP

Advisory
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Notice of progress report in voluntary winding up

B Presenter information

n Important information

You do nct have to give any contact information, but if
you do it will help Companies House if there is a guery
on the form. The contact information you give will be
visible to searchers of the public record.

All information on this form will appear on the
public record.

Contact name

Patrick Donnan

E Where to send

Company name

FRP Advisory LLP

Address

2nd Floor
| 110 Cannon Street

County/Region

™ [Elcla N[ [6 U

Country

Post town

London

IDx

| Telephene

020 3005 4000
Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

[0 The company name and number match the
information held on the public Register.

[ You have attached the required documents.

O You have signed the form.

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the address below:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.
DX 33050 Cardiff.

Further information

For further information please see the guidance notes
on the website at www.gov.uk/companieshouse
or email enguiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

This form has been provided free of charge by Companies House.

04/17 Version 1.0



