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Green Oil Plantations Limited
(In Liquidation)
Joint Liquidators’ Abstract of Receipts & Payments

I

Statement From 20/03/2045 From 20/03/2014
of Affairs To 19/03/2016 To 19/03/2016
COSTS OF REALISATION
Legal Fees 11,094 12 11,094 12
{11,094 12) (11,094 12)
ASSET REALISATIONS
Bank interest Net of Tax 13157 74563
Repayment of Secured Funding NIL 1,632,224 45
Transfer of surplus from Admin to CVL NIL 114,586 42
13157 1,747,556 50
CQOST OF REALISATIONS
Administraiors Fees NiL 37334450
Administrators Expenses NIL 197 36
Agents/Valuers Fees (1) 172 81 225 31
Legal Feas ana Dishursements NIL 130,230 83
Stationery & Postage 382302 6.336 07
Statutory Advertising NIL 38677
Bank Charges NIL 1500
(3,995 83) (510,735 84)
PREFERENTIAL CREDITORS
Employee Arrears/Hol Pay NIL 1,452 08
NIL (1,452 08)
UNSECURED CREDITORS
CVA Supervisor 347,999 97 967,999 77
{347,999 97) (967,999 77)
(362,958.35) 256,274.69
REPRESENTELD BY
VAT Irrecoverable 103,995 52
Fioating Charge Account 152,279 17
256,274.69

Note
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Joint Liqusdators’ Annual Progress Report

1. Introduction

11 Simon Kirkhope and Chad Gniffin of FTI Consulting LLP (“FTi") were appointed as joint Administrators of GOPL on 15 Apnl
2013

12 A creditors’ committee was formed in respect of GOPL {“the Creditors” Commisttee™) at the creditors’ meeting which was
held in London on Fnday 21 June 2013 (“the Creditors’ Meeting”™) The Creditors” Committee was formed in accordance
with rute 2 51 of the Insolvency Rutes 1986 (as amended) (“the Rules”™)

13 On 17 October 2013, the Admimistrators proposed that GOPL enters into a Company Voluntary Arrangement (“CVA™) The
CVA was approved at a creditors meeting on 8 November 2013 and implemented on 11 December 2013

14 Simon Kirkhope and Chad Griffin of FTI were appainted as Joint Supervisors (“the Supervisors”) of the CVA
15 The Creditors’ Committee also acts as the creditors’ committee for the CVA (*the CVA Committee™)

16 The Administration was converted to a Creditors’ Voluntary Liquidation on 20 March 2014 in accordance with rule
2 117A of the Rules and Simon Kirkhope and Chad Gnffin were appointed as Joint Liguidators (“the Liquidators™)

17 Pursuant to Rule 4 174A of the Rules, the Creditors’ Committee has continued 1n existence in the CVL and has been
deemed to have been established under section 141 of the Insolvency Act 1986 (“the Act”)

18 Simon Kirkhope and Chad Griffin are licensed by the Institute of Chartered Accountants of England and Wales as
Insolvency Practitioners

19 The Liquidators act jointly and severally so that all functions may be exercised by either Liquidator

1 10 Statutory details for the Company as required by rule 4 49C(5) of the Rules are included at Appendix A and in the body of
this report

1 11 This repert s prepared pursuant to Rules 4 49C, 4 49D and 4 126 of the Rules The purpose of this report 15 to provide
creditors with an update on the progress of the Liquidation during the peniod from 20 March 2015 te 19 March 2016
(“the Period™)

Further information

1 12 This report represents an annual progress report into the Liguidation of the Company Full details of the proceedings
during the Administration of the Company and the prior Liquidation Perniod were included in the Administrators’ reports
dated 15 November 2013 and 20 March 2014 and the Liquidators’ report dated 12 May 2015 (“the Previous Reports”)

1 13 If you have any queries In relation to this report or the Liquidation in general, please contact a member of the Liquidators'
staff at greenciiplantations@fticonsultng.com or by telephone at 020 3727 1889 Creditors can also use these contact
details to request a hard copy of this report or any previous repont if required

2. Progress of the Liquidation
Background Information and Sale of Land
2 1 Details of the background to the Admimstration and subsequent Liquidation and reasans for pursuing the strategy to sell

the land owned by the Company were details in our previous report dated 12 May 2015

292 As detalled previously, the Recewvers engaged Colliers International in September 2013 to act as agents to provide a
valuation of the plantation and run a tender process for the sale of the plantation as a whole and subsequently for the
plecemeal sale of the separate lots making up the plantation

3 . FTl Consulung, LLP CRITICAL THINKING AT THE CRITICAL TIME™




Joint Liguidators' Annual Progress Report

v

Recelvers'hlp Update: Receipts and Payments

2 12 A summary of recerpts and payments for the Recewvership of GOPH 1s as follows

Receipts and Payments

GOPH (AUD) Amount ($)
Lots 15/16/17/18/34 2,475,000
lot113 381,990
Lot 13 770,000
Lot 229 572,000
Lot 32 723,800
Plant and machinery 386,388
Other asset sales and recovenes 208,315
Litigation funding from GOPL 49975
GST Refunds 88,595
Recelpts 5,656,062
Plantation management and utiities (292,579)
Property Selling Cost (179,150)
Plant and Machinery selling cost (48,171)
Recewer fees and expenses {(633,595)
Legal fees (529,524)
Distnbution to secured creditor (GOPL) (3,134,638)
Land Holding and Insurance Costs {109,881)
Valuation fees (30,074)
Other (3,658)
GST Payments (415,958)
Payments (5377,227)
Net Posltion as at 19 May 2016 278,836

2 13 Total distnibutions from GOPH to GOPL have been $3 1m {(AUS) which has equated to £1. 7m
2 14 In accordance with the Administrators’ proposals, the fees of the Receivers included above have been approved by the
Liguidators in consultation with the Creditors’ Committee

Inter-Company Debtors

2 15 As reported in the Previous Reports, during the Administration of the Company, GOPL loaned money to GOPH, n order to
purchase land for the plantation and to pay fees for management of the plantation At the date of appointment, GOPL
was due £18 6m from GOPH as stated in the Statement of Affarrs

2 16 Where sufficient recoveries are made 1in GOPH, funds witl be repaid to GOPL under the terms of the intercompany loan To
date, we have receivea repayments of £1 7m anising from the surplus (after setthng Recewvers’ fees and hitigation costs)
of the sale of the various plots of fand that formed the plantation

Recelpts and payments during the Perlod

2 17 Attached at Appendix B 1s the Receipts and Payments Account for the Company for the period from 20 March 2015 to 19
March 2016

2 18 There have been no matenal receipts into the liquidation estate of the Company dunng the Period whilst materal
payments include legal fees, mail out cests and a distnibution to the Supervisors of the CVA to enable a dividend to be
paid to creditors

S FTI Consulting, LLP
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49 This second dividend was declared and paid to CVA creditors on 15 June 2015 pursuant to Part 11 6 of the Ruleé and
Section T of the Terms of the CVA The total value of the distnbution declared was £347,999 97 which amounted to a
dividend rate of 1 38 pence in the pound of total claims The dividends relating to investments made by individuals who
had already been compensated by the FSCS have not yet been paid however, as there is an ongoing consultation
between SIPP prowiders and the FSCS regarding the legal entitiement to receive these dvidends

4 10 At present it 1s uncertain whether there will be a subsequent distnbution, with the only possible future realisation being in
relation to the ongong htigation described earlier in this report. The outcome of the liigation, and any potential recovery,
remains uncertain and unascertainable at this stage

5. Office Holders' Remuneration and Disbursements

51 In accordance writh Rule 2 106 of the Rules, at the first Creditor's Committee meeting on 13 July 2013 the
Administrators’ fees were fixed with reference to the time spent by the Administrators and therr staff in dealing with the
Administration, calculated at the prevailing standard hourly charge out rates used by FT1 at the time when the work 1s
performed, plus VAT.

572 As the Administration was converted to Liquidation pursuant to Paragraph 83 of the Act, in accordance with rule 4 127
(5A) of the Rules, the basis of the Liquidators’ remuneration is treated as having been fixed under rule 2 106 of the
Rules, and 1s the same as the basis used for the Administrators’ remuneration

53 Under the terms of the CVA the Supervisors costs were fixed with reference to the time spent by the Supervisors and their
staff in attending to matters arising in connection with the CVA, calculated at the prevailing standard hourly charge out
rates used by FTI at the time when the work 1s performed, plus VAT

Administrators’ Remuneration and Disbursements

54 £373,345 of Administration time costs and £197 of disbursements which had not been paid at the date of the
conversion of the Administration to Liquidation have been billed and drawn during the Liquidation of the Company A full
breakdown of these costs was included in the Joint Administrators' final progress report dated 20 March 2014

Supervisors’ Remuneration and Disbursements

55 As at 19 March 2016, the Supervisors’ outstanding professional fees are £89,006 (plus VAT) A detalled breakdown of
these fees 1s provided at appendix C in the format required by Statement of Insolvency Practice 9 (“SIP 97)

Liquidators’ Remuneration and Disbursements

56 Asat 19 March 20186, the Liquidators’ outstanding professional fees are £95,088 (plus VAT), category 1 disbursements
are £389 (plus VAT) and category 2 disbursements are £4,560 (plus VAT) A detailed breakdown of these fees Is provided
at appendix D in the format required by SIP 9

57 Category 1 disbursements do not require approval by creditors, and generally compromise of external supplies of services
which are specifically identifiable to the case and personal expenses incurred in connection with the case

58 Category 2 disbursements do require approval from creditors and relate to services provided to the office holder by
associated companies and costs which are apportioned overheads All category 2 disbursements incurred to date
(£4,560) relate to data storage

59 A copy of the ‘Creditors’ Guide to Liquidators’ Fees' s available at the link below If you would like a hard copy of the guide
please contact this office

hitp //www icaew corn/~/med|a/corporate/f|les/technlcal/msolvency/creditors%ZOgu1des/2015/gu|de_to_l|quldators_f
ees_oct_2015 ashx

Proposed Timing of Drawing Fees and Disbursements

5 10 The Liquidators wrote to the Creditors’ Committee on 8 December 2014 to request approval to draw the following fees
and disbursements, being all outstanding fees and disbursements at 28 November 2014

e £222,091 (plus VAT) of ime costs incurred by the Administrators and their staff during the Administration of the
Company

T FTI Consufting, LLP CRITICAL THINKING AT THE CRITICAL TIME™
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Appendix A - Statutory information

Company Information

Court detalls
Court reference
Trading names

Registered number
Registered office

Date of Liquidation appoilntment
Administration Appointer

Appointers address

Director{s)

Company secretary
Directors’ shareholdings

High Court of Justice Chancery Division (Compamies Court)
2812 0of 2013

N/A

07205572

C/0 FTi Consulting LLP, 200 Aldersgate Street, London, EC1A
4HD

20 March 2014
The Directors of the Company

C/0 FTi Consulting LLP, 200 Aldersgate Street, London, EC1A
4HD

Mrs Patncia Ellis

Mr Peter Anthony Ellis

Mr Andrew Nevile Burman (resigned 6 April 2013)
Mr Newille John Burman (resigned 6 Aprit 2013)

Mr Graham Joseph Stuart (resigned 3 August 2012

Mr Peter Anthony Ellis

Mrs Patricia Ellis — 35 ordinary sharesat £1

Burman Biofuels Pty Ltd - 40 ordinary shares at £1
Palm Oil Pty Ltd - 10 ordinary shares at £1

Mr Graham Joseph Stuart - 15 ordinary shares at £1

9 FTI Consulting, LLP

CRITICAL THINKING AT THE CRITICAL TIME™




Joint Liquidators’ Annual Progress Report

Appendix C - Supervisors’ remuneration

(8 November 2013 to 19 March 2016)

Senior Managing Managing Dlyector / Sendor Consultant /
Task Dirsctor Director Consultant Assoclate Totat Tima Total Cost
Administration & Planning
Strategy and planning N2 29.3 38 60 392 18,024
Appointment and relatad formalities - 06 06 126 00
Receipts and payments accounts - 30 30 562
Checklist and reviews - - 12 12 234
Cash g and rece ns - - 112 112 2167
Bond:ing and IPS maimenance - - 04 o4 7800
Subtotal 02 293 38 224 588 21191
Investigations
Reports of Directors’ conduct 43 - 43 2709
Books and records - 02 02 37
Other investigations 16 16 1,008
Subtotal 00 58 00 o2 81 3.754
Realisation of assets
Cash and investments 11 - - 11 693
Sale of business 4.0 - - 40 2,520
Subtotal o0 51 oo 00 51 3,213
Creditors {correspondence and claims)
Creditors Committee - 85 - - 85 5,355
Unsecured creditors 18 - 19.3 211 4958
Secured creditors 04 - - - 04 290
Subtotal 04 103 s 3+] 193 300 10 801
Tax
Pre-appointment CT 06 - - 08 285
Post appointment CT 13 77 59 148 4122
Subtotal L1+ 18 1T &9 155 4,407
Reporting
Other statutory reports/meetings 17 - 17 1071
Subtotal o 17 00 Q0 17 1071
CVA
CVA Suatergy and planning - 85 22 107 4520
CVA Admimistration - 282 282 13416
CVA Drstnbution 35 GO 158 860 1153 26,834
Subtotal 35 367 158 582 154 2 44,769
Total Time by Grade 41 809 273 148 0 268 2
Total Cost by Grade 2,759 48,520 9,919 27,807 89,0086
Average by Grade 874 534 364 190 332
Time Costs Cat 1 Expanses Cat 2 Expenses Total
Total Costs in Period 89,006 0 [} 89 008
Amount billed to date Q 0 ] o
CYA WIP 89 006 +] [+ 89,006 |
\
Time Costs Cat. 1 Expenses Cat. 2 Expenses Total ‘
Administration WIP 222191 o] o] 222191 i
Lquidation WIP 95088 389 4560 100 037 |
CVAWIP 89006 0 0 89,006 ‘
Fee Reguest {406.284) {389) {4,560} {411 233)
Remaining unbilled WIP 0 Q ] [+]

11 FTI Consulting, LLP
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Appendix D - Liquidators’ remuneration

(20 March 2014 to 19 March 2016)

Senior Managing Managing Director / $Senlor Consuttant /
[

Task Director Diractor Totsal Time Total Cost
Administration & Planning

Strategy and planning - 43 43 B23

Appointment and related formalities - 30 99 23 152 4,833

Receipts and payments accounts - - - 207 207 3,880

Chackiist and reviews - 52 - 118 1838 50689

Cashiering and reconcillations 12 243 255 4,814

Bonding and IPS mair - 24 24 48 1061

Subtotal oo 82 135 656 B7 3 20479
Investigations

Reports of Directors conduct - 11 40 51 2293

Other investigations - 12 a5 17 956

Subtotal 20 23 45 00 68 3 249
Reallsation of assets

Sale of business 76 - - 78 3943

Legal Issues Mitigation 13 19 - 121 153 4 392

Subtotatl 13 95 o0 121 229 8 335
Creditors {correspondence and claims)

Creditors Committee 51 1038 135 113 407 16 824

Unsecured creditors 33 47 159 861 11040 27182

Employees - - - ¢8 96 1780

Subtotal 84 155 29 4 107 0 160 3 45 766
Tax

Post appointment CT 129 - 109 238 9743

Tax advice on ransacbions 15 - 15 9600

Subtotal oo 14 4 [ X 109 2523 10,703
Reporting

Other statutory reports/maatings a8 - - 309 317 6558

Subtetal 08 Q0 oo ce 317 8 558

Total Time by Grade 11 499 47 4 2265 3343

Total Cast by Grade 6983 27413 17 379 43 3138 95 088

Average by Grade 665 549 387 191 284

Time Costs Cat. 1 Expenses Cat. 2 Bypenses Total

Total Costs in Perlod 95 088 389 4 580 100 037

Amount bllled to date Q Q 0 0

Llquidation WIP 95 088 389 4,560 100 037
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Appendix E - Additional Information in relation to quuidéto}é’
fees pursuant to SIP9

Detailed below s FTI's policy tn relation to
+ staff allocation and the use of sub contractors,
* professional advisors, and

e dishursements
Staff allocation and the use of subcontractors

Our general approach to resourcing our assignments 1s to allocate staff with the skills and expernence to meet the specific
requirements of the case

The constitution of the case team will usually consist of a Senior Managing Director, Managing Director, Director, Semior
Consultant and Consultant The exact constitution of the case team will depend on the anticipated size and complexity of the
assignment and on larger, more complex cases, several Senior Consultants/Consultants may be allocated to meet the demands of
the case

With regard to support staff, we would advise that time spent by cashiers in relation to specific tasks on an assignment is charged
Only f there 15 a large block of time incurred by a member of the secretanal team, e g, report compilation and distribution, do we
seek to charge and recover our time In this regard

Professlional 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 I1s subject to review on a regular basis

Professional Advisor Basis of Fee Arrangement Fees during the Period (£) Fees during the Liquidation (£)
Payco (Employee claims specialists})  Hourly rate and disbursements 24 225
Ashurst {Legal advisors) Hourly rate and disbursements 11,094 141,325

Our choice was based on our view 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 dishursements that may be charged as a Category 1
disbursement to a case generally comprise of external supples of incidental services specifically identifiable to the case, such as
postage, case advertising, mvoiced 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 include costs incurred which relate to
payments due to associated companies for the provision of services to the office holder

Category 2 disbursements are somettmes incurred for the classes of activity shown below  We have indicated alongside the basis
of calculation of these costs

ﬁ l ) 020 3727 1889
CONSULTING greenoilplantations@fuconsuling.com
]
CRITICAL THINKING About FTI Consulting
AT THE CRITICAL TIME™ FTi Consulting, LLP 15 a global business advisary firm dedicated to helping organisations protect and enhance enterprse

value In an increasingly complex legal, regulatory and econemic enviranment. FTI Consultng professionals who are
located in all maor business centers theoughout the world work closety with clients to anticipate urminate and
overcoma complex business challenges in areas such as INvestgations iugaton mergers and acquisiions regulatory
1s5ues, reputation management and restructuring.

www fticonsulting.com 2014 Tt Conguiung. LLP Al rights reserved




