Rule 2 38 Form 2 20B(Scot)

The Insolvency Act 1986

Administrator’s progress report

Pursuant to Rule 2 38 of the Insolvency (Scotland) Rules 1986

Name of Company Company number

NO CATCH HATCHERIES LIMITED 3C220468

We, DANIEL ROBERT WHITELY SMITH of Grant Thoraton UK LLP, Grant

(a) ‘:;;’; ?5};;?23(;)1 Thornton House, Melton Street London WC2 1EP and ROBERT CAVEN of Grant
admimistrator(s) Thomton UK LLP, 95 Bothwell Street, Glasgow G2 7JZ, admmstrators of the above
company attach a progress report for the period
from to
(b) 19 FEBRUARY 26038 (b) 18 AUGUST 2008
{b) Insert dates = - =
Signed //
JCMIHH}]SH ors
Dated ;é/ Sé '
{ Detalls:

GRANT THORTON UK LLP

You do not have to give any contact information
the box opposite but if you do, 11 will heip Companies
Honse to contact you if there 15 a query on the form 95 BOTHWELL STREET

The contact information that you give will be visible GLASGOW G2 132

to searchers of the public record Tel 0141 223 G707
DX Number GW 232 DX Exchange GLASGOW
you have completed and signed this form please send 1t to the Registrar of Companies at
ames Bouse, 37 Castle Terrace, Edinburgh EH1 2EB
5 Edwburgh / LP 4 Edimburgh 2
*SUMVC2ZMI*
sCT 27/08/2008 1432
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Joint Admmstrators' Abstract Of Receipts And Payments

RECEIPTS

Sales

Miscellaneous Income
Telephone

Fixtures & Fitings
Plant & Machinery
Fumiture & Equipment
Cash at Bank

Villa contribution to costs
loan from No Catch Ltd
Bank/ISA InterestGross
Bank Interest Net of Tax
Fixed Ch Vat Payable
Yat Control Account

PAYMENTS

Purchases (1)
Consumable Stores
Rents

Rates

Heat & Light

Insurance

Professional Fees
Employee Loans

Hire of Equipment
PAYE/NI

Net Wages

Other Payroll Deductions
Sundry Trading Expenses
ROT

Capital Gains Tax

Loan to No Catch Processing
Specific Bond

Misc Float Payments
Bank Charges

Pension Scheme

Vat Recervable

Vat Payable

Balances 1n Hand

No Catch Hatcheries Limited

(In Admmsstration)

To 18 August 2008

IPS SQL Ver 503

Total {£)

100 00
8,000 00
28 88
2222 13
123,174 72
2,618 13
2,981 34
60,239 45
169,252 42
90 91

256 18
388 88
6,553 34

375,906 338

12,194 §0
1500
21,000 00
1,318 73
22,503 00
2,163 63
83130
650 00
4,354 13
32,662 48
72,869 75
6,842 33
900 38
49,017 57
39,761 10
7,480 08
79 00

15 00

164 00
1,611 73
14,906 64
1,016 48

292,357 63
83,548 75

375,906 38

19 August 2008 13 57
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| Recovery nd Recrganisabion

Grant Thomton UK LLP
F 95 Botrwe? Streel
| Glasgow G2 7J2

T +44 {01147 2230000
F 44 (0)141 223 G001
20 August 2008 OX GW232 Glasgon

www granl thorRton £o uk

Dear

No Catch Hatcheries Limited 1In Admunistration ("the Company”)
1 INTRODUCTION

11 Following the appointment of myself and my partner Dantel Smuth as joint
admuustrators of the above company by a qualifying floaung charge holder on
19 February 2008 I now report on the progress of the adminustration to date

12 Tenclose Form 2 20B(Scot) together with an account of my receipts and payments for
the six months ended 18 August 2008 1n accordance with Rule 2 38 of the Insolvency
{Scotland) Rules 1986

13 Inaccordance with paragraph 100 (2} of Schedule B1 to the Insolvency Act 1986 the
functions of the admirustrators are 1o be exerczsed by any or all of them

2 STATUTORY INFORMATION

21  The Company's statutory details are as follows

registered number SC214867
date of incorporation 17 January 2001
registered office 95 Bothwell Street
Glasgow
G277
authonsed and 1ssued share capital 2 ordmary shares of £1 each
Directors shareholding
Karol Rzepkowslk nil
John H Foulkes i
Clive W Robinson ml
Michael A Lloyd it
Heather M Wrght * ul

* also company secretary

22  The admimistrauon constitutes "man proceedings” under the EC Regulaten on

Chartered Accountants

Wherripet Tomm of Gtan) Thernon iniernabonz Lid

Giant Thomton UK LLP 15  miled kabiily partnersheyp iegisiered n England and Wales Ne OC307742 Registered office Geanl Thormion House Meflon Streel. Eusion Square London NW) 2EP
Alist of members 1s avalable fom our regislerad office

Giant Thonion UK LLP 15 aulbatised and regulated by the Finanaa! Senices Authotily for mivesimen busmess

ALl e gl perr feil by (anl Thotn o A0 | ARRONIMPES 3, ¢ ACY WACKIONCIE  ral f i TEDECHVE BUANGO Y DS M2y b 1| S7€L1B0 uf 1 Abor 6 Akl 145
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Insolvency Proceedings

PROGRESS OF THE ADMINISTRATION

Trading and financing of the admimistration

31

32

33

34

As previously reported, the Company 1s a wholly owned subsidiary of No Catch
Group Lumted No Catch Group Limited owns the following subsidiary companues,

1 No Catch Limited
u No Catch Process:ng Lumted in Adrmimstraton
w  No Catch Hatchenies Limtted i Admunsstration
w No Catch Sheilfish Lirmted in Adrmmstranon
v No Catch Site Managument Lumuted
i Grading Systems (UXK) Lirsted i Admimstranon
The business of the Company 1s integrated wath that of its fellow subsidiary
compames A, a result, where necessary, I have been requred to deal wath ke assets of
the 2bove group of companies as one business
It was established that the strategy to maximise realisapons would be to conunue to
trade the bustness of the Group to seek a sale of the whole or part of the Group's
business as a gomng concern
Upon my appomtment I discussed the trading and financing of the adrmumstration with

the Company's finance director and obtaned the backing of the Bank 1o provide the
necessary funds in order to continue to trade

Sale of the Business and Assets

35

36

Having marketed the business of the Group for sale over a period of 6 weeks 1t was
concluded that there was no party interested 1n acquuring the business of the Group as
awhole As a result we have sought to achieve, where possible, a sale of certain
subsidiary bustnesses such as the salmon, trout and mussel operations of the Group
and sought a precemeal sale of the Groups principal operauons, its integrated cod
farm

The integrated cod farmng operations of the Group comprtsed a hatchery, a number
of operatonal sea sites, cod stocks at vanious stages, a processing plant and an organic
brand Having had no interest in the hatchery as a going concern we have sold the
equipment theresn  We have also sold the operational sea sites

Page 2



37

38

We reviewed the profile of the cod stocks and having sold some of the younger cod
stocks to a third party our strategy in respect of the remainung stochs was to ongrow
these cod 1o an acceptable weight for harvesting, processing and sale

Whalst we continue to trade out the remamung cod stocks we conunue to vthise the
Group’s factory  Once we have completed harvestung the cod stocks, the only
rematning asset of the Group will be the facrory which 1s currently being marketed for
sale pending completion of harvesting

Preferential creditors

39

310

Preferential claims aganst the Company will represent arrears of wages up to statutory

iimets and zecrued holiday pay, in accordance with individual employee contractual
entitternents

We have not recerved any preferential claims

Unsecured creditors

311

312

Based on current outcome estimates I do not expect there to be any net property
reahsed under the floating charge which would result i a prescribed part being
ava.lable for unsecured creditors

As a result there will be no return to the ursecured creditors

Ceasing to act

313

314

The Adrmunstrators’ proposals, as agreed, state that the adrmmstranon will end by
dissolution of the Company

I wnlt apply for dissolutton of the Company once we have completed our trading
accounts

Page 3



Time costs

314 Inaccordance with Statement of Insolvency Practice 9(SIP 9), I attach as Appendix B
2 summary of my tme costs to 10 August 2008 by grade of staff and type of work This
shows ume costs of £25,940 representing 130 hours at an average of £199 per hour
Detals of any matters which have had a signuficant impact on the ume costs mncurred

are nciuded 1n the appendix, together with detatls of any disbursement charged dunng
the period under review

Yours faithfulty
for and on behalf ot No Catch Lumuted

Robert Caven
Jomnt Admrustrator

The affaurs, busiress and property of No Catch Group I wnured are bemng manzg d by Robert Caven and Damel
Sruth, appointed 25 jownt admunistrators on 19 Febmary 2008
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