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Notice of progress report in a winding-up by the court

nTmportant information

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

B Presenter information

You do not have to give any contact information, but if
you do it will help Companies House if there is a query
on the form. The contact information you give will be

visible to searchers of the public record.

Cntatreme - Janna K Warburton

E Where to send

cmemrent Grant Thornton UK LLP

|*** 4 Hardman Square

| Spinningfields
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| ™™ Manchester

CountyfReqion
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' Country

[DX

Telephone

0161 953 6900

Checklist

We may return forms completed incorrectly or
with information missing.
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following:

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

O 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.gav.uk/companieshouse
or email enquiries@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.
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1.2

Ourref: M02511/DAIIDM/HAD/ALKG/7
Insolvency and Asset

Ta the creditors and members gf:;vfgmmn UK LLP

4 Hardman Square
Spinningfields
Manchester

M3 3EB

T +44 (0)161 953 6900
F +44 (0)161 953 6901

4 Qctober 2019

Dear Sir f Madam

M H Carbon Limited - In Liquidation {the Company)
High Court of Justice No 8749 of 2013

Intreduction

Fallewing my appointment as liquidator of the Company on 14 August 2014, in accordance with Part 18
of the Insolvency (England and Wales) Rules 2016 | now report on the progress of the liquidation for the
year ended 13 August 2019 and attach.

+ Appendix A, an account of my receipts and payments for the year ended 13 August 2019 and also
for the whole liquidation to that date.

* Appendix B, Statement of Insclvency Practice 9 disclosure.

Please note that | am authorised by the Insolvency Practitioners Association to act as an insolvency
practitioner. | am bound by the Insolvency Cede of Ethics when carrying cut all professional work
relating to an insolvency appointment.

Statutory information
The Company's registered number is: 07388433

The Company's registered address is: 30 Finsbury Square, London, EC2P 2YU
The Company's former trading address 1s:  Henford Manor, Yeovil, BA20 1UN

Progress report

As previously reported, the Company was wound up by the Court in the public interest as part of a
petition with 14 other connected companies, four of which | am also the liquidator of. Nedim Ailyan of
Abbott Fielding Limited and James Dowers of DDJ Limited are appointed as liquidators of the remaining
companies.

Chartgred Accountants. Grant Thornton UK LLP 1s a imited liability partnership registered in England and Wales Ne OC307742 grantthornton.co.uk
Redistered office 30 Finsbury Square, London EC2A 1AG. A hist of members 15 available from our registered office Grant Thomion

UK LLP 15 authonsed and regulated by the Financial Conduct Authorty Grant Thornton UK LEP 1s a member firm of Grant Thomton

Intemnatonal Ltd (GTIL) GTIL and the member firns are not a worldwide partnerstip Senices are delivered by the member firms

GTIL and its member firms are net agents of, and do not obhgate, one another and are nothiable for one anothar's acts of DMISSIONS.

A list of personnel permitted by Grant Thornton to accept appointments as insolvency practitioners and of thewr respectve authonsing

hodies may be inspected at the above address Please see grantthomion o uk far further detals



3.2

3.3

3.4

3.5

4.1
4.2
4.3

6.2

6.3

During the period there was extensive correspondence with the creditors regarding the making of claims
outside of the liquidation due to potential financial mis-selling. A separate letter was sent to the creditors
in this respect.

Carbon Credits

As previously reported, the Company sold Voluntary Emissions Reduction Carbon Credits (*VERs”) to
members of the public as investments. The VERs were held on trust for investors in the VER registries
by MH Carbon Nominees Limited (“MHCN"). The Company does not hold any VERS in its own name.

The joint liquidators of MHCN, together with its legal advisors Gowling WLG ("Gowling”) made an
application to the Court seeking directions as to how a ‘test case’ portfolio of the avajlable VERs should
be deait with. The ‘test case’ included VERSs held at the APX Registry only and those investors with
VERSs included in the sale have been contacted by Gowling directly. In October 2017, the Court
approved the joint liquidators’ proposals for the VERs to be marketed for sale on the open market and in
January 2018 the VERSs were sold.

Gowling are in the process of reviewing clams with a view to making a distribution to investors, in
accordance with the terms detailed in the proposals agreed by the Court. More details surrounding the
process and regular updates are being posted on the creditor portal, which can be accessed at:

http://gateway.gowlingwlg.com
Login: ca_ ECO_ES01
Password: MbKh4juES

This process will continue outside of the liquidation.

Creditors
There are no preferential creditors in this matter.
| have received unsecured claims totalling £4,282,576. Further claims of £18,453 580 are anticipated.

There are insufficient funds available for a distribution to be made to creditors.

Investigations into the affairs of the Company

My investigations into the Company’s affairs have now been concluded. These investigations did nat
identify any assets or potential claims which might be brought for the benefit of creditors.

The liquidation is in the process of being closed.

Remuneration and expenses

On 9 October 2014, the creditors resolved that | draw my remuneration by reference to my time costs
with an uplift of 35% plus VAT. You will note from the SIP 8 table attached at Appendix B that my time
costs for the period 14 August 2018 to 13 August 2019 are £17,3010, representing 76 hours at an
average charge out rate of £228. Total time costs to 13 August 2019 are £124,070, against which | have
not drawn any fees.

No funding was available in this case and | have been acting entirely on a contingent basis, in that | am
only able to draw fees 1o the extent of realisations. As there have been no realisations, all of my time
costs will be written off.

Further details about my remuneration and expenses are provided in Appendix B to this report.

Contact from third parties

Please be aware fraudsters have been known to masquerade as the legitimate liquidator. The fraudster
will contact creditors asking for an upfront fee or tax to release or sell their investment. A liquidator would
never ask for such a payment nor instruct a third party to make such a request. Do not part with any
money. Please cease contact and refer to the London Gazette to verify the liquidator's contact details
and repart the matter: https://www.thegazette.co.uk/insolvency.

Grant Thormton UK LLP 2



Data Protection

Any personal information held by the Company will continue to be processed in accordance with
completing the liquidation of the Company and in accordance with meeting the requirements under
applicable Data Protection Legislation/law in the United Kingdom.

Should you have queries please contact Ben Burgoyne on 0161 234 6322 or using the telephone
number above.

Yours faithfully
for and on behalf of M H Carbon Limited

David Ingram
Liquidator

Enc.

Grant Thomton UK LLP 3



Appendix A

M H Carbon Limited - in liquidation
Summary of receipts and payments
from 14 August 2014 to 13 August 2019

From From
Statement 14/08/2014 14/08/2018
of Affairs to to
Per OR 13/08/2018 13/08/2019 Total
£ £ £ £
Receipts
Bank/ISA InterestGross 0.09 0.00 0.09
0.09 0.00 0.09
Payments
0O.R. Disbursments 14.47 0.00 14.47
0.R. Remuneration 1,235.00 0.00 1,235.00
ISA Account Fees 352.00 88.00 440.00
DTI Cheque Fees 0.15 0.00 0.15
Professional Fees 297.00 0.00 297.00
Tax on Interest 0.02 0.00 0.02
VAT Receivable 59.40 0.00 59.40
1,958.04 88.00 2,046.04
Net Receipts/{Payments) {1,957.95}) {88.00) (2,045.95)
Made up as follows
ISA (1,601.47) (88.00) (1,689.47)
ISA Treasury Bills 0.07 0.00 0.07
Grant Thornton Loan Account (356.55) 0.00 {356.55)
(1,957.95) (88.00) (2,045.95)

Note:

Note that, as there have been insufficient realisations into the estate, Grant Thornton UK LLP has funded payment of some the
estate’s expenses necessary to progress the case and to comply with statute. The loan account will be repayable as an expense
of the liquidation in the same priority as attaches to the respective expenses comprising the loan. In the event there are insufficient
realisations to repay the loan, Grant Thornton UK LLP will write-off the final balance when the liguidation is closed but reserves its
right to recover such balance should circumstances subsequently permit.
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