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Notice of progress report in voluntary winding up

B Presenter information

n Important 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.

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

| G Wendy Packwood @ Where to send

l Comanyname — Deloitte LLP You may return this form to any Companies House
address, however for expediency we advise you to

l cy y
return it to the address below:

Address W . .

| 1 New Street Square The Registrar of Companies, Companies House,

| Crown Way, Cardiff, Wales, CF14 302,

I DX 33050 Cardiff,

I Postioun London

County/Regien

| Postcode E [C |4 |A | 3 |H |Q - :

e I_ rr—rr Further information

| — For further information please see the guidance notes

| on the website at www.gov.uk/companieshouse

, Tetephane +44 121 632 6000 or email enquiries@companieshouse.gov.uk

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

{1 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.

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




“uoneinbad jey; jo (T)E spPIMY Ul
paulap se sbuiposadold ulew a3 a4e assY3 pue
soidde gp8/ST0Z ON (N3) uonenbay JPUNOH

‘Alje1aAss

pue Ajjujof waysl jo 1ayjla Ag siamod pue
S31INP ‘SUoiAUNny [Je 1IN0 ALIRD 0] pasiIoyne aJe
A3y} 3ey) uwaguod siojepinby Juiof a3 ‘(,10v
ayl,.) ‘(pepuswe se) 9g6T 3OV ADusAjosur

3Y3 Jo TET UonIag jo sasodind ay) 104

‘SaeM pue
puejBuz Ul SIUBIUNOIDY paJldalieyd Jo INISUT
ay3 Aq sdouonijdeld ADUsAjosul se 10e 01 NN
ay3 u| pasuady ale (,,a110]2d..) d11 @11o[2q J0
s12UoIpIdRLd ADUBAJOSUT Pasuadl] |IY “MN0D 243
Aq 8107 Isnbny ¢ uo Jo0jepinbiq Juawadepdad

e se pajujodde sem siamog uaydsals

dijiyd ‘uye) Alieg 3||IASN JO JUDWIINRAI

ay3 6uimojjod *9707 |MdY £ Uo uoneASIUIWPE
Y3} Jo uonessIad buimo|[oj satuedwo)

JY} Jo sJojepinb(T juior pajuodde afam

uye); Alleg I[JInON pue Yls piaeq maynep

"(,S3INY 3y1,) 9107

sa[ny (sajem B puejbugz) Aduaajosug ayj jo
£°8T 2Ny pue 986T 19V ADUIAIOSUT 343 JO VHOT
uonoas o3 juensind g30z7 [Hdy £ 0} poliad
yiuow Z1 943 10} S1031pa.ID 0} Modad ssalboid

¢8ELGY00
0F£98€10
S0655.20
6YELELED
48816£00
60465810
9820£¥20
98699410
TESYEYYO
6SL2L0Lv0
91010120
SiLiieryo
0S¥ .00
B6EGEBQD
05120470
9848900
86V8ELLO
14256610

"ON Auedluo) [ GL0T J0 §E¥2
"ON Auedwo?d / GL0Z 40 0EFE

oN Auedwo?d / 5102 10 622
oN Auedwod / 5102 10 LEF2
ON Auedwod / G107 40 822

‘oN Auedwo) /6102 Jo vEYZ
"ON Auedwo) / 10Z J0 0212
"oN AuedwoD / G107 10 Z22¥Z
'ON AuedwoD / GLOT JO LTpT
'ON AuedwoD / GL0Z 40 ZEHT
‘ON Auedwod / GLOT JO GEPT
"ON AuedwoD / 10T 40 §ThT
"ON AuedwioD / G1L0Z J0 LZ¥2
‘oN Auedwiog / GL0Z 40 £E¥2
'ON Auedwod / 10T 10 9ET
‘oN Auedwod / §1L0Z 4o LEVE
'ON Auedwod / §10T 4o 9Z¥Z
'ON Auedwod / §10T Jo vTre

6102 ABW TE

DHE ¥#D3 'uopuoT ‘aienbg 1aang maN | ‘977 slioRq 0/ (8010 pausisibay
HNos sauedwo)) ‘uoIsing A1adueyD ‘eansni jo Unod ybiy syl u suswiuiodde |y

“ON 9SBD) LNOD
‘ON 3587 HUNO)
‘ON 8887 UNoY
"ON 950 HNOD
"ON 89S0 HNOYD
‘ON 8587 HnoY
‘ON 98B0 LNoj
"ON 9SED) LNoY
‘ON 8580 LoD
"ON 8§87 1noY
"ON 8SB) HNOYD
"aN 9SED UNaD
‘O 9SB7) HNo)
"ON 8SE7) HNoY
'ON @SB UNo)
"ON 9887 HNo)
"ON 8580 UNo)
ON 8seD) Unos

(.seruedwo) ay,, Jayjaboy) uonepinbry vy iy

paywi Auedwon @ uouunT A
Pa}iLWIT SIOHBAUCY [|OY pUR }3aYg
pauwi dnolio Jaded gy sy L
poywiy 1oded spes |

PRYWNT N BUIOH Hoqoy

pajw] siadey Buiysigng uolsidaid
paawr s|jeg pieog g wii4 aoeuuid
pajuwi] (adosng) Amseal | xuliaded
payw] (adoiny) sjuaunssay) xuljtadey
paywin {sdoun3) spueig xuiaded
paywi {Mn) xuipaded

paywn (adouny) xuradey

paywy Jaded ypwg piemoy
papuw] saded 1oenuc)

payun (adoung) seoialeg xulpadey
pajiwi- dnois) suioH paqoy
paywi] dnoig taded ypuwig piemoy
papwit Auedwon Jadeg ay |

93310]9@



610¢ Ael 1€ | (uonepmbit ul) dnods xuniaded | {BRUapUUOT) puP eAld | 471 eli0Rd 6102 &

Sasuadxs pue uonelsunuiay

SJ1011Pp=ld 10 uoilewliojul

suoiyepinbll ayy Jo ssea.bo.d

sabessauwl A
Aiessoj9

SJUIUO0D

OO0OO0OO66 0O




& 2019 Deloitte LLP [ Private and Confidential | Paperlink Group (in Liguidation} | 31 May 2019




Glossary

Entity and case specific
definitions

Other terms are defined
within the body of the
report

@010
sSYORY

@il

Entity definitions - UK

HSPG

PPX Europe

PPX Services

PPX Brands

PPX Investments

PPX Treasury

RHUK

RHG

TPC

Howard Smith Paper Group
Limited (In Liguidation)

PaperlinX (Europe) Limited (In
Liguidation)

PaperlinX Services (Europe)
Limited (In Liquidation)
PaperlinX Brands (Eurape) Limited
(in Liquidation}

PaperlinX Investments (Europe)
Limited (In Liquidation)
PaperlinX Treasury (Europe)
Limited (In Liquidation)

Robert Horne UK Limited (In
Liquidation)

Robert Horne Group Limited (In
Liquidation)

The Paper Company Limited (In
Liquidation)

Group definitions - UK

PPX UK or the

Companies

Trading
Companies

Independents

PPX Europe and its subsidiary
undertakings, together with
PaperlinX {(UK) Limited

HSPG, RHG, TPC and PPX Services

Three subsidiary packaging
companies that did not enter
administration and were
subseguently sold, being 1st Class
Packaging Limited, Donington
Packaging Supplies Limited and
Parkside Packaging Limited

Entity definitions - non-UK

PPX Ireland

PPX NL
Holdings

PPX Spain

PaperlinX Ireland Holdings Limited and
its subsidiary Paperlinx Ireland Limited

PaperlinX Netherlands Holdings B.V.

PaperiinX S.L.

Group definitions - non=-UK

PPX Group

PaperlinX Limited (the ultimate parent

company, based in Australia) and its
subsidiary undertakings

General definitions

ING ING Belgium SA, debtor finance
administator

Liquidation The liquidation committees of HSPG,

Committees RHG and TPC

HMRC HM Revenue & Customs

Joint Matthew David Smith and Philip

Liquidators Stephen Bowers

PPF The Pension Protection Fund

RBSIF RBS Invoice Finance Limited

Secured ING & RBSIF

Creditors

SIP 9 Statement of Insolvency Practice 9

SofA Statement of Affairs, a summary of the
assets and liabilities of each comipany
prepared by their directors as at the
date of appointment of the
Administrators, being 1 April 2015

VAT Value Added Tax

© 2019 Deloitte LLP [ Paperiinx Group {In Liquidation} | 31 May 2019 3
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Key messages

Joint Liquidators of
the Companies
Matthew David Smith and Philip
Stephen Bowers

Deloitte LLP

1 New Streef Square

London

EC4A 3HQ

Contact details

Email: wpackwood@deioitte.co.uk

companies.aspx
Tel: 020 7303 8851

Progress of
the
liquidations
during the

report period

Qutstanding
matters

Debtor collections have continued with book debt recoveries in the period of £5,552 in PPX
Europe and £7,224 in TPC,

Dividend payments have been received in the period from PPX NL Holdings for PPX Treasury
(£5,330,175), HSPG (£77,578), PPX Europe {£4,073,041) and RHG (£387,071).

A refund due on historical overcharged international payments of £1,197 in relation to HSPG
and £114,308 in relation to RHG has also been realised.

Please refer to page 8 for further details.

The fee basis as fixed in the earlier administrations did not carry over to the liguidations as a
result of a legislative change.

Approval was given by the respective liquidation committees of crediters to fix the basis of
our remuneration on a time cost basis in line with our Fees Estimate in respect of HPSG and
TPC on 17 June 2018 and in respect of RHG on 8 June 2018.

In respect of PPX Services, PPX Europe, PPX Investments and PPX Treasury we sought
approval from creditors via a decision procedure to fix the basis of our remuneration on a
time cost basis in line with our Fees Estimate which was approved on 18 June 2018.
However, whilst preparing this reportt it has come to our attention that there was a formula
ervor in the Fees Estimate template provided for these companies. The result of this error is
that certain cost lines were not included in the estimates and therefore the estimated totals
were understated. We have now corrected these errors and are therefore inviting creditors to
fix our amended fee totals on a time costs basis. The revised Fees Estimates are now
provided showing a breakdown of our anticipated time costs together with actua) costs to
date on pages 37 to 40. Details of the decision procedures are provided on page 32.

The Liquidators’ total time costs incurred across all companies, where fees are being paid on
a time cost basis, are shown in the Fees Estimates on pages 34 to 40,

Please note that a fixed fee of £25k plus VAT was approved in the preceding administrations
of the remaining companies (Contract Paper Limited, Howard Smith Paper Limited, Paperlinx
(UK) Limited, Paperlinx Brands (Europe) Limited, Pinnacle Film & Board Sales Limited,
Precision Publishing Papers Limited, Robert Horne UK Limited, Trade Paper Limited, The M6
Paper Group Limited, Sheet and Roll Convertors Limited and W. Lunhon & Company Limited)
and fees drawn where funds allowed. Further details are provided on page 32.
Disbursements of £5,506 have been incurred in the report period. Our estimate of
disbursements to be incurred during the period of the liquidations is provided on page 41.
Third party costs totalling £5,721 have been incurred in the report period. Please refer to
page 9 for further details,

Conclude the debtor collection process.

Recover the final dividend payments from PPX NL Holdings.

Pay second and final dividend payments to the unsecured creditors {(where funds permit).
Finalisation of the Companies’ tax positions.

Case closure.

© 2019 Deloitte LLP | Paperlinx Group (In Liquidation} | 31 May 2019



Key messages

Joint Liquidators of
the Companies
Matthew David Smith and Philip
Stephen Bowers

Deloitte LLP

1 New Street Square

London

EC4A 3HQ

Contact details

Email: wpackwood@deloitte.co.uk

www.deloitte-

Website: htt

insolvencies.co.uk/k-

r/paperlinx-uk-

companies.aspx
Tel: 020 7303 8851

Q)

© o

Dividend
prospects

» Secured Creditors have been paid in full.

+ Preferential creditors have been paid in full.

» As previously reparted, interim distributions to the unsecured creditors were made during the
previous period from all companies except Pinnacle Film & Board Sales Limited, Precision
Publishing Papers Limited, Trade Paper Limited and Sheet and Roll Convertors Limited.
Following receipt of the initial dividends from PPX NL Holdings, the Joint Liquidators will look to
pay a second interim dividend to unsecured creditors as soon as practicable, although the
timing and quantum of these dividends for unsecured creditors is not yet known. Please refer
to pages 29 and 30 for further details.

© 2019 Deloitte LLP | Paperlinx Group (In Liquidation) | 31 May 2019 6



@ Progress of the liquidations

Summary

Receipts and payments
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Progress of the
liquidations

Summary

100

© o

Progress of the liquidations
Work done during the report period
Book debts

Debtor collections have continued via Moreton Smith
and Shoosmiths with book debt recoveries in the period
of £5,552 in PPX Europe and £7,224 in TPC.

Intercompany claims

During the period the Joint Liquidators have been
involved in negotiations and discussions with the Dutch
administrators of PPX NL Holdings and reached a
successful resolution of a dispute regarding ownership
of debtors monies which was found in cur favour.

We have also assisted the Dutch administrators with
information requests to substantiate the claims of the
Paperlinx UK companies. Following which the
intercompany claims in the insolvency of PPX NL
Holdings have resulted in the first distribution of funds
being received of £5,330,175 in PPX Treasury, £77,578
in HSPG, £4,073,041 in PPX Europe and £387,071 in
RHG. These distributions represent the majority of the
funds expected to be received but there will be a further
small distribution in due course.

International payments overcharge refund

We were contacted during the period by Barclays Bank
ple, the former bankers to certain of the companies,
notifying us that RHG and HSPG had been overcharged
on international payments charges between August
2005 and December 2015. The total refunds received
were £114,308 and £1,197 for RHG and HSPG
respectively.

Creditors’ Decision Procedures

A notice of decision by correspondence was delivered to
all creditors of PPX Services, PPX Europe, PPX
Investments and PPX Treasury via the website on 31
May 2018.

Following the expiry of 14 days from the issue of the
notice, one valid response was received for each
company in favour of all resclutions with no responses
against in relation to the approval of the Joint
Liquidators fees.

Estimated future realisations

Further dividends are expected from the insolvency of
PPX NL Holdings but the timing and quantum of these
distributions is not yet known.

Statutory tasks

During the period we have carried out the following
tasks which primarily relate to fulfilment of statutory
and compliance obligations and other tasks of an
administrative nature:

- Case management;

= Statutory reporting;

« Correspondence with creditors;
+ Case reviews;

« Cashiering functions; and

+ Tax and VAT.

These tasks are a necessary part of the engagement
but do not generate any direct financial benefit for
creditors.

Investigations

We have complied with our statutory duty to report on
the conduct of the Company's directors and submitted
our confidential report to the Insolvency Service on 3
October 2016.

We have reviewed the information available to assess
whether there are any matters that might lead to a
recovery for the benefit of creditors, such as potential
claims that may be brought against parties either
connected to or who have had past dealings with the
Companies.

Having completed this review no further avenues of
recovery have been identified.

If you have any information that you feel we should
know, please contact us in writing using the contact
details on page 1.

© 2019 Deloitte LLP | Paperlinx Group (In Liqguidation) | 31 May 2019



Progress of the
liguidations

Summary {cont.)

Progress of the liquidations {(cont.)
Cost of the work done during the report period
The following costs were paid during the report period:

Legal fees: the following fees have been paid in the
period in relation to advice received for employee
tribunal legal matters from Gateley LLP, a firm of
lawyers with the appropriate expertise and experience
in dealing with theses types of liguidations:

+ TPC - £476
- RHG - £770
+ HSPG - £162

Debt collection costs: Moreton Smith have provided
services in relation to debtor recoveries and costs paid
during the period are as follows:

« TPC-£2,315

» PPX Europe - £1,137

Professional fees: Accountability provided services in
relation to historic HMRC payroll submissions and
pension services respectively. The costs have been paid
during the period are as follows:

+ HSPG - £120
+ RHG - £741

Alf costs have been paid, as shown In the receipts and
payments account on pages 10 to 27.

© 2019 Deloitte LLP | Paperfinx Group {In Liguidstion) | 31 May 2019



Progress of the
liquidations

Receipts and
payments - TPC

AX®

©0e

Joint Liquidators' receipts and payments account
4 Aprif 2016 to 3 April 2019

Notes Period To date
Receipts
Sale of Tax Losses - 22,592
Intercompany Adjustments - (270,193)
Intercompany Receivable - Ireland - 26,184
Book Debts 7,224 420,374
Insurance Refund - 7,983
Cash Transferred from Administration [ - 12,906,310
VAT Reclaimed from Administration C - 1,501,616
Bank Interest Gross A 8,331 46,104
Intercompany Receivable D - 1,417,298
Unclaimed Preferential Creditors - 207
Total receipts 15,554 16,078,476
Payments
Trading Reallocation E - 29,813
ROT Settlement Costs - 3,300
Utilities - 143
Professional Fees - 1,776
Legal Fees 476 41,009
Debt Collection Costs 2,315 9,255
Administrators' Fees 498,600 798,024
Liquidators' Fees 270,320 503,281
Liquidators' Expenses F (155) -
Agents/Valuers Fees - 3,658
Other Professional Fees - 245
Professional Fees - 813
Storage Costs 9,698 19,469
Statutory Advertising F {508) -
Insurance of Assets - 11,533
Employer's Nat, Ins. - 1,067
Bank Charges 82 150
Preferential Creditors 27,626 253,691
Employees (3,156} -
Unsecured Creditor Dividend D {99,685} 12,555,550
Total payments 705,613 14,232 776,
Balance 1,845,700
Made up of:
VAT Receivable B 419
1/8 Current A/c A 1,845,281

Bakance in hand 1,845,700

A receipts and payments account is provided
opposite, detailing the transactions in the liquidation
to 3 April 2019 and all transactions since the our
appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing bank
account. The associated corporation tax on interest
received will be accounted for to HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for to
HMRC in due course,

C - Cash transferred / VAT reclaimed from
Administration relates to the surplus realised during
the prior administration which has been paid across
to the Liguidation bank account. The final balance
shown in the receipts and payments account in the
final administration report for cash transferred
(£12,968,220) included an amount of £61,890
relating to VAT reclaimed that hadn’t yet been
transferred from PPXE, the principal member of the
VAT group. These funds were actually received in the
liquidation. Reconciliations were completed following
the move from the administration to liquidation and
the adjustments made to the VAT reclaimed from
Administration figure included in the receipts and
payments account in the final administration report
(£1,760,001) as it was inaccurately stated.

D - Interim dividend to unsecured creditors including
intercompany receivable / payable adjusted in the
current period for unclaimed / returned dividends.
The unclaimed dividends were paid to The Insolvency
Service after the period covered by this report.

E - This relates to reallocation of trading profits,
transfer of book debt receipts, VAT reallocation and
apportionment of costs in relation to the Companies.

F - These relate to liquidation expenses that were
reimbursed to the liguidation estate when earlier
approval did not carry over from the preceding
administration. These will be redrawn in due course.

This report has been prepared using numeric tables
prepared on Excel spreadsheets. As figures have been
rounded apparent summing errors may appear in
certain of the tables herein.

© 2019 Deloitte LLP | Paperhinx Group (In Liquidation) | 31 May 2019 10



Progress of the
liquidations

Receipts and
payments - RHG

Joint Liguidators' receipts and payments account

4 April 2016 to 3 April 2019

Receipts

Sale of Tax Losses

Intercompany Adjustments

Intercompany Receivable - Lreland
Freehold tand & Property

Intragroup Dividends - PPX Netherlands
Sale of Brands

insurance Refund

Funds tranferred from Administration ¢
VAT Payable from Admunistration c
Bank Interest Gross A
Intercompany Receivable D
Intermational Payment Refund

Undlaimed Preferential Creditors

Total receipts

Payments

Trading Reallocation E
Delities

Legal Fees

Agents/Valuers Fees
Deductions re Sale of Brands
Administrators’ Fees
Liquidators' Fees

Committee Expenses
Agents/Valuers Fees
Statienery

Other Professional Fees
Postage & Redirection

Rates

Employer's Nat. Ins.

Bank Charges

Preferential Creditors
Pension Schemes

Employees

Unsecured Creditor Dividend n
Total payments

Balance

Made up of:

VAT Receivable 8
/B Current A/c A

Balance in hand

Period

387,071

o]

14,715

'

114,308

22,592
691,297
116,434
787,500
387,071

2,539
2,300
8,045,086
{153,379)
37,718
6,702,432
114,308
80

516,094

16,755,979

770

165,823

70
3,481

[2,492,280)

(4.849)
5,040
83,460
1,533
100
311,632
433,239
294
25,502
147
2,421
304
1,431
6,956
134
246,020
1,000
2,674
10,658,193

(2,321,394}

11,775,232

4,980,747

2,096
4,978,651

4,980,747

A receipts and payments account is provided
opposite, detailing the transactions in the liguidation
to 3 April 2019 and all transactions since the our
appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing bank
account. The associated corporation tax on interest
received will be accounted for to HMRC in due
course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for to
HMRC in due course.

C - Cash transferred / VAT reclaimed from
Administration relates to the surplus realised during
the prior administration which has been paid across
to the Liquidation bank account. The final balance
shown in the receipts and payments account in the
final administration report for cash transferred
(£8,140,489) included an amount of £95,403 relating
to VAT reclaimed that hadn’t yet been transferred
from PPXE, the principal member of the VAT group.
These funds were actually received in the liquidation,
Reconciliations were completed foliowing the move
from the administration to liquidation and the
adjustments made to the VAT Payable from
Administration figure included in the receipts and
payments account in the final administration report
(£114,825) as it was inaccurately stated.

D - Interim dividend to unsecured creditors including
intercompany receivable / payable adjusted in the
current period for unclaimed / returned dividends.
The unclaimed dividends were paid to The Insolvency
Service after the period covered by this report.

E - This relates to reallocation of trading profits,
transfer of book debt receipts, VAT reallocation and
apportionment of costs in relation to the Companies.

This report has been prepared using numeric tables
prepared on Excel spreadsheets. As figures have
been rounded apparent summing errors may appear
in certain of the tables herein.

© 2019 Deloitte LLP | Paperlinx Group (In Liquidation) | 31 May 2019 11



. o i ] A receipts and payments account is provided
Progress of the Joint Liquidators® receipts and payments account opposite, detailing the transactions in the
4 April 2016 to 3 April 2019

. - . liguidation to 3 April 2019 and all transactions
_—D—.__ﬂ_m_—”_o-.-m Period  To date since the our appointment.
Receipts Notes to receipts and payments account
Receipts and Book Debts 5,552 409,691 A - All funds are held in an interest bearing bank
Cash Transferred from Administration ¢ - 14,548,768 account. The associated corporation tax on interest
_um<3m3nm - PPX Intragroup Dividends - PPX Netherlands 4,073,041 4,073,041 received will be accounted for to HMRC in due
Europe VAT Reclaimed from Administration c (10,108) 4,858 course.
Bank Interest Gross A 4,822 47,077 B - All sums are shown net of VAT which is
Total receipts 4,073,306 19,083,435 recoverable / payable and will be accounted for to
HMRC in due course.
Payments
Legal Fees . 46,025 C - Cash Transferred / VAT Reclaimed from
Intercompany Adjustments . 536,533 Administration relates to the surplus realised
Intercompany Payable D - 12,059,880 during the prior administration which has been paid
Debt Collection Costs 1,137 137,019 across to the Liquidation bank account. The final
Specific Bond ) 230 balance shown in the receipts and payments
Administrators' Fees 167,544 670,175 account in the final administration report for cash
Administraters' Expenses . 9,737 transferred (£14,319,378) did not include an
Liquidators' Fees 82,542 216,058 amount of £229,390 relating tc VAT reclaimed and
Liguidators’ Expenses £ (1,464) - due to other companies in the VAT group. These
Courier . - funds were actually transferred in the liquidation.
Storage Costs ) 4,384 mmnc:n___m:o:.m .Emﬂm.no_.:u_wnmn _"o_._o__z_:o the move
Bank Charges 60 o3 _n_.o.3 the administration to __n_.__n_mn_o.: and the
) ., adjustments made to the VAT Reclaimed from
Unsecured Creditor Dividend D (10,108) 1,278,678 Administration figure to reflect the correct figure as
Total payments 239,711 14,958,854 shown in the receipts and payments account in the
final administration report (£4,858).
Balance

—3,124,581 D - Interim dividend to unsecured creditors
including intercompany receivable / payable

Made up of: adjusted in the current period for unclaimed /
VAT Receivable B (4,862) returned dividends. The unclaimed dividends were
I/B Current Afc A 4,129,444 paid to The Insolvency Service after the period

Balance in hand covered by this report.

E - This relate to liguidation expenses that were
reimbursed to the liquidation estate when earlier
approval did not carry over from the preceding
administration. These will be redrawn in due
course.

4,124,581

This report has been prepared using numeric tables
prepared on Excel spreadsheets. As figures have
been rounded apparent summing errors may
appear in certain of the tables herein.
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Progress of the
liquidations

Receipts and
payments - HSPG

Joint Ligquidators’ receipts and payments account
4 April 2016 to 3 April 2019

Notes Period To date

Receipts

Sale of Tax Losses - 22,592
Intercompany Adjustments - 130,848
Intemational Payments Refund 1,197 1,197
Intragroup Dividends - PPX Netherands 77,578 77,578
Funds Transferred from Administration c - 1,797,857
VAT Reclaimed from Administration C 32,254 93,680
Bank Interest Gross A 4,816 9,447
Intercompany Receivable D - 3,772,227
Department of Employment and Employees G (165) -
Total receipts 115,680 5,905,426
Payments

Trading Reallocation E - 6,413
Legal Fees 162 12,906
Administrators’ Fees - 176,988
Liquidators' Fees 98,688 246,498
Professional Fees 120 459
Postage & Redirection F (27) -
Employer's Nat. Ins. - 1,215
Bank Charges 3 29
DT1 Unclaimed Dividends (996) -
Preferential creditors 2,041 89,527
Book Debts G (28,810) -
Unsecured Creditor Dividend D {7,990) 3,666,170
Total payments 63,190 4,200,206
Balance 1,705,220
Made up of:

VAT Receivable 5 83
1/B Cumrent A/jc A 1,705,137

Balance in hand 1,705,220

A receipts and payments account is provided opposite,
detailing the transactions in the liquidation to 3 April
2019 and all transactions since the our appointment,

Notes to receipts and payments account

A - All funds are held in an interest bearing bank
account. The associated corporation tax on interest
received will be accounted for to HMRC in due course.

B - All sums are shown net of VAT which is recoverable
/ payable and will be accounted for to HMRC in due
course,

C - Cash Transferred / VAT Reclaimed from
Administration relates to the surplus realised during the
prior administration which has been paid across to the
Liquidation bank account. The final balance shown in
the receipts and payments account in the final
administration report for cash transferred (£1,873,034)
included an amount of £75,177 relating to VAT
reclaimed that hadn't yet been transferred from PPXE,
the principal member of the VAT group. These funds
were actually received in the liquidation. Reconciliations
were completed follawing the move from the
administration to liquidation and the adjustments made
to the VAT Reclaimed from Administration figure
included in the receipts and payments account in the
final administration report (£106,569) as it was
inaccurately stated.

D - Interim dividend to unsecured creditors including
intercompany receivable / payable adjusted in the
current period for unclaimed / returned dividends. The
unclaimed dividends were paid to The Insolvency
Service after the period covered by this report.

E - This relates to reallocation of trading profits,
transfer of book debt receipts, VAT reallocation and
apportionment of costs in reiation to the Companies.

F - This relate to liguidation expenses that were
reimbursed to the liquidation estate when earlier
approval did not carry over from the preceding
administration. These will be redrawn in due course.

G - Correction to an error in our last report.

This report has been prepared using numeric tables
prepared on Excel spreadsheets. As figures have been
rounded apparent summing errors may appear in
certain of the tables herein.

© 2019 Deloitte LLP | Paperlinx Group (In Liquidation) | 31 May 2019 13



Progress of the
liquidations

Receipts and
payments - PPX
Brands

100

© 06

Joint Liguidators' receipts and payments account

4 April 2016 to 3 April 2019

Receipts

Funds Transferred from Administration
VAT Reclaimed from Administration

Bank Interest Gross
Total receipts

Payments

Intercompany Payable

Bank Charges

Unsecured Creditor Dividend
Total payments

Balance
Made up of:

I/B Current Ajc
Balance in hand

]

Period To date

(310} 28,856
810 810
14 102
514 29,768
500 9,863
0 0

- 14,919
500 24,782

4,985

4,985

4,985

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2019 and all transactions
since the our appeointment,

Notes to receipts and payments account

A - All funds are held in an interest bearing
bank account. The associated corporation tax
on interest received will be accounted for to
HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course.

C - Cash Transferred / VAT Reclaimed from
Administration relates to the surplus realised
during the prior administration which has been
paid across to the Liquidation bank account.
The final balance shown in the receipts and
payments account in the final administration
report for cash transferred (£28,856) included
an amount of £310 relating to VAT reclaimed
that hadn't yet been transferred from PPXE, the
principal member of the VAT group. These
funds were actually received in the liquidation.
Reconciliations were completed following the
move from the administration to liquidation
and the adjustments made to the VAT
Reclaimed from Administration figure to reflect
the correct figure as shown in the receipts and
payments account in the final administration
report (£810).

D - Interim dividend to unsecured creditors
including intercompany receivable / payable.

This report has been prepared using numeric
tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein.
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Progress of the
liquidations

Receipts and
payments - PPX
Investments

10

Joint Liquidators' receipts and payments account

4 April 2016 to 3 April 2019

Period To date

Receipts

Cash Transfemed from Administration
VAT Reclalmed from Administration
Bank Interest Gross

Total receipts

Payments

Intercompany Payable
Administrators' Fees

Liquidators' Fees

Bank Charges

VAT Reclaimed from Administration
Unsecured Creditor Dividend

Total payments

Balance
Made up of:

1/B Curtent A/c
Balance in hand

o0

(160) 4,350,532
80 80
693 14,884

613 4,365,496

- 3,648,968
- 21,148
18,960 56,104
9 9

(80) -

- 398,005

18,889 4,124,234

241,262

241,262
241,262

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2019 and all transactions
since the our appointment.

Notes to receipts and payments account

A - All funds are heid in an interest bearing
bank account, The associated corporation tax
on interest received will be accounted for to
HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course.

C - Cash Transferred / VAT Reclzimed from
Administration relates to the surplus realised
during the prior administration which has been
paid across to the Liquidation bank account.
The movement in the period is to correct an
error in our last report.

D - Interim dividend to unsecured creditors
including intercompany receivable / payable.

E - Correction to an error in our last report.

This report has been prepared using numeric
tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein.
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Progress of the
liquidations

Receipts and
payments - PPX
Treasury

A®

© 6

Joint Liguidators' receipts and payments account

4 April 2016 to 3 April 2019

Period

Receipts

Intragroup Dividends - PPX Netherlands
Cash Transfer from Administration

Bank Interest Gross
Total receipts

Payments

Legal Fees

Intercompany Payable
Administrators' Fees
Liguidators' Fees
Corporation Tax

Bank Charges

Unsecured Crediter Dividend
Total payments

Balance
Made up of:

1/B Current A/c
Balance in hand

0O

5,330,175 5,330,175
- 2,007,449

5,028 9,517
__5,335,203 7,347,140

- 29,499
- 1,441,532

- 14,865
20,848 61,181
42 467

13 13

- 328,748
20,903 1,876,305

3,470,836

5,470,836

5,470,836

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2019 and all transactions
since the our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
bank account. The associated corporation tax
on interest received will be accounted for to
HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course.

C ~ Cash Transferred from Administration
relates to the surplus realised during the prior
administration which has been paid across to
the Liquidation bank account.

D - Interim dividend to unsecured creditors
including intercompany receivable / payable.

E - Due to a formula error the fees drawn are
over the amount of the estimate by £1,336. We
have commenced a decision procedure to seek
further approval. See page 32 for further
detalls.

This report has been prepared using numeric
tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein.
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Progress of the
liquidations

Receipts and
payments - PPX
Services

Joint Liquidators® receipts and payments account

4 April 2016 to 3 April 2019

Receipts

Sale of Tax Losses
Trading Reallocation
Sundry Refunds

Cash Transferred from Administration

Bank Interest Gross
Intercompany Receivable

VAT Reclaimed from Administration

Total receipts

Payments

Heat & Light

Intercompany Adjustments
Specific Bond
Administrators' Fees
Administrators' Expenses
Liquidators' Fees

Bank Charges

Unsecured Creditor Dividend
Total payments

Balance

Made up of:
I/B Cumrent Ajc
Balance in hand

™m

00 >®0

Period

22,592
31,377
5,962
453,017
2,018
1,112,684
323

1,627,973

56,962
28

11,821
14,920
230
93,502
24
122,625
28

(49,897) 1,073,717

7,093

1,336,867

291,106

291,106

291,106

A receipts and payments account is provided opposite,
detailing the transactions in the liguidation to 3 April
2019 and all transactions since the our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing bank
account. The associated corporation tax on interest
received will be accounted for to HMRC in due course.

B - All sums are shown net of VAT which is recaverable
/ payable and will be accounted for to HMRC in due
course,

C - Cash Transferred / VAT Reclaimed from
Administration relates to the surplus realised during
the prior administration which has been paid across to
the Liquidation bank account. The final balance shown
in the receipts and payments account in the final
administration report for cash transferred (£449,936)
did not include an amount of £3,081 relating to VAT
reclaimed and due to another company in the VAT
group. These funds were actually transferred in the
liquidation.

D - Interim dividend to unsecured creditors including
intercompany receivable / payable adjusted in the
current period for unclaimed / returned dividends. The
unclaimed dividends were paid to The Insolvency
Service after the period covered by this report.

E - This relates te reallocation of trading profits,
transfer of book debt receipts, VAT reallocation and
apportionment of costs in relation to the Companies

F - Reconciliations have been undertaken resulting in
intercompany adjustments being made relating to
reallocation of trading profits, transfer of book debt
receipts, VAT reallocation and apportionment of costs
in relation to the Companies.

G - Due to a formula error the fees drawn are over the
amount of the estimate by £2,373. We have
commenced a decision procedure to seek further
approval. See page 32 for further details.

This repoit has been prepared using numeric tables
prepared on Excel spreadsheets. As figures have been
rounded apparent summing errors may appear in
certain of the tables herein.

© 2019 Deloitte LLP | Paperlinx Group (In Liquidation) | 31 May 2019 17



Progress of the
liquidations

Receipts and
payments - Contract
Paper Limited

1 100)

© o

Joint Liquidators' receipts and payments account

4 April 2016 to 3 April 2019

Receipts

Bank Interest Gross
Intercompany Receivable
Total receipts

Payments

Administrators’ Fees

Bank Charges

Unsecured Creditor Dividend
Total payments

Balance
Made up of:

I/B Cumrent A/c
Balance in hand

Period To date

230 233
- 270,286

230 270,518

25,000 25,000
0 0
- 166,206

25,000 191,207

79,312

79,312

79,312

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2019 and all transactions
since the our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
bank account. The associated corporation tax
on interest received will be accounted for to
HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course.

C - Interim dividend to unsecured creditors
including intercompany receivable / payable.

This report has been prepared using numeric
tables prepared on Excel spreadsheets, As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein.
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Progress of the
liquidations

Receipts and
payments - Howard
Smith Paper Limited

Joint Liquidators’ receipts and payments account

4 April 2016 te 3 April 2019

To date

Receipts

Bank Interest Gross
Intercompany Receivable
Funds Received in Error
Total receipts

Payments

Adrinistrators' Fees

Bank Charges

Unsecured Creditor Dividend
Total payments

Balance
Made up of:

1/B Current Afc
Balance in hand

Notes

Period

139 144
- 160,643
(4,916) -

{4,776) 160,788

25,000 25,000
0 0
- 91,843
25,000 116,843

43,945

43,945
43,945

A receipts and payments account is provided
opposite, detailing the transactions in the
liguidation to 3 April 2019 and all transactions
since the our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
bank account. The associated corporation tax
on interest received will be accounted for to
HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course.

C - Interim dividend to unsecured creditors
including intercompany receivable / payable.

D - Funds received in error were transferred to
HSPG in the period.

This report has been prepared using numeric
tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein.

© 2019 Deloitte LLP | Paperlinx Group (In Liquidation) | 31 May 2019
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Progress of the
liquidations

Receipts and
payments - Paperlinx
(UK) Limited

210

© 0

Joint Liquidators' receipts and payments account

4 April 2016 to 3 April 2019

Receipts

Bank Interest Gross
Intercompany Receivable
Total receipts

Payments
Unsecured Creditor Dividend
Total payments

Balance
Made up of:

I/B Cumrent A/c
Balance in hand

Period To date

212 214
- 192,255

212 192,469

113,243

113,243

79,226

79,226

79,226

© 2019 Deloitte LLP | Paperhinx Group (In Liquidation) | 31 May 2019

A receipts and payments account is provided
opposite, detailing the transactions in the
liguidation to 3 April 2019 and all transactions
since the our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
bank account. The associated corporation tax
on interest received will be accounted for to
HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course,

' C - Interim dividend to unsecured creditors

including intercompany receivable / payable.

This report has been prepared using numeric
tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein.
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Progress of the
liquidations

Receipts and
payments - Pinnacle
Film and Board Sales
Limited

Joint Liquidators' receipts and payments account
4 April 2016 to 3 April 2019

Period To date

Receipts

Bank Interest Gross A 13 13
Intercompany Receivable C - 5,382
Total receipts 13 5,395
Payments

Total payments - -

Balance 5,395
Made up of:
/B Current A/c A 5,385

Balance in hand 5,395

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2019 and all transactions
since the our appointment,

Notes to receipts and payments account

A - All funds are held in an interest bearing
bank account. The associated corperation tax
on interest received will be accounted for to
HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course.

C ~ Interirn dividend to unsecured creditors
including intercompany receivable / payable.

This report has been prepared using numeric
tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein.
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_U_.OQ-.mmm of the Joint Liquidators' receipts and payments account A receipts and payments account is provided

. - . 4 April 2016 to 3 April 2019 opposite, detailing the transactions in the
liquidations Notes  Period  Todate liquidation to 3 April 2019 and all transactions
since the our appointment.
Receipts Notes to receipts and payments account
Recej Uﬂm and Bank Interest Gross A 9 9
. . Intercompany Receivable C - 3,782 A - All funds are held in an interest bearing
payments - Precision Total receipts 9 3,791 bank account. The associated corporation tax
Pu _u__mj_Dm Pa pers on Sﬁm.ﬂmmn received will be accounted for to
Limited Payments HMRC in due course.
imite B - All sums are shown net of VAT which is
Total payments - - recoverable / payable and will be accounted for
_ to HMRC in due course,
Balnce C - Interim dividend to unsecured creditors
Made up of: including intercompany receivable / payable.
I/B Current A/c A 3,791 This report has been prepared using numeric

tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein.

Balance in hand 3,791
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Progress of the
liquidations

Receipts and
payments - RHUK

Joint Liguidators' receipts and payments account

4 April 2016 to 3 April 2019

Receipts

Bank Interast Gross
Intercompany Receivaple
Funds Received in Eror
Total receipts

Payments

Administrators' Fees

Bank Charges

Unsecured Creditor Dividend
Total payments

Balance
Made up of:

I/8 Cumrent A/c
Balance in hand

Period

712 723
- 803,817
(3,096) -

(2,385) 804,540

25,000 25,000

0 0

e 528,068
25,000 553,069

251,471

251,471
251,471

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2019 and all transactions
since the our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
bank account. The associated corporation tax
on interest received will be accounted for to
HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course.

C - Interim dividend to unsecured creditors
including intercompany receivable / payable.

D - Funds received in error were transferred to
RHG in the period.

This report has been prepared using numeric
tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein.
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Progress of the
liquidations

Receipts and
payments - Sheet
and Roll Convertors
Limited

100

© 0

Joint Liquidators' receipts and payments account
4 April 2016 to 3 April 2019

Period To date

Receipts

Bank Interest Gross A 34 34
Intercompany Receivable c - 13,505
Total receipts 34 13,538
Payments

Total payments - -

Balance 13,538
Made up of:
1/8 Current A/c A 13,538

Balance in hand 13,538

A receipts and payments account is provided
opposite, detailing the transactions in the
liguidation to 3 April 2019 and all transactions
since the our appeointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
bank account. The associated corporation tax
on interest received will be accounted for to
HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course.

C - Interim dividend to unsecured creditors
including intercompany receivable / payable.

This report has been prepared using numeric
tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein.
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Progress of the
liquidations

Receipts and
payments -~ The M6
Paper Group Limited

OOO

© e

Joint Liquidators' receipts and payments account
4 April 2016 to 3 Aprit 2019

Receipts

Bank Interest Gross
Intercompany Receivable
Total receipts

Payments

Administrators’ Fees

Bank Charges

Unsecured Creditor Dividend
Total payments

Balance
Made up of:

I/B Current A/c
Balance in hand

S

Period To date

2,386 2,415
- 2,679,222

2,386 2,681,637

25,000 25,000
0 0
- 1,799,665

25,000 1,824,665

856,972

856,972
856,972

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2019 and all transactions
since the our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
bank account. The associated corporation tax
on interest received will be accounted for to
HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course.

C - Interim dividend to unsecured creditors
including intercompany receivable / payable.

This report has been prepared using numeric
tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein,
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Progress of the
liquidations

Receipts and
payments - W
Lunnon & Co Limited

10

© o

Joint Liquidators' receipts and payments account
4 April 2016 to 3 April 2019

Notes Period To date
Receipts
Bank Interest Gross A 17 17
Intercompany Receivable C - 25,454
Total receipts 17 25,471
Payments
Administrators' Fees 25,000 25,000
Bank Chames 0 0
Unsecured Creditor Dividend C - 152
Total payments 25,000 25,152
Balance 319
Made up of:
I/B Current A/c A 319
Balance in hand 319

© 2019 Deloitte LLP | Paperlinx Group (In Liguidation) | 31 May 2019

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2019 and all transactions
since the our appeointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
bank account. The associated corporation tax
on interest received will be accounted for to
HMRC in due course.

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course,

C - Interim dividend to unsecured creditors
including intercompany receivable / payable.

This report has been prepared using numeric
tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein,
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Progress of the
liquidations

Receipts and
payments - Trade
Paper Limited

Joint Liquidators' receipts and payments account
4 April 2016 to 3 April 2019

Notes Period Tao date
Receipts
Bank Interest Gross A 2 2
Intercompany Receivable c - 756
Total receipts 2 758
Payments

Total payments - -

Balance 758

Made up of:
1/B Current Ajc A . ..758
Balance in hand 758

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2019 and all transactions
since the our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
bank account. The associated corporation tax
on interest received will be accounted for to
HMRC in due coutse,

B - All sums are shown net of VAT which is
recoverable / payable and will be accounted for
to HMRC in due course.

C - Interim dividend to unsecured creditors
including intercompany receivable / payable.

This report has been prepared using numeric
tables prepared on Excel spreadsheets. As
figures have been rounded apparent summing
errors may appear in certain of the tables
herein.
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@ Information for creditors

Outcome
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Information for Secured creditors
creditors The secured creditors have been paid in full.
Preferential creditors

Distributions of 100p in the £ have been made to the preferentiat creditors in RHG, TPC and HSPG for £246,020,
Outcome £253,691 and £87,527 respectively in December 2016.

Prescribed Part

The Prescribed Part does not apply in any of the PPX UK companies, as there are no remaining creditors secured by way
of floating charges.

Unsecured creditors
As previously reported, intercompany dividends were received / paid in all companies as shown in the table below.

The Joint Liguidators will look to pay a second dividend to unsecured creditors as soon as practicable. The exact timing
and quantum of these dividends to unsecured creditors is not yet known but we anticipate it should be within the next six
months.

The intercompany dividends received to date are listed below:

Distributing Entities

Intercompany Dividend Receiving PPX PPX PPX PPX
Entities Europe {£) Investments Brands  Treasury
{£) {€) (£
The Paper Company Limited 1,202,347 - - 214952 1,417,298
Robert Home Group Limited 6,702,432 - - - 8702432
Howard Smith Paper Group Limited - 3,648,968 9,363 113,896 3,772,227
Paperlinx Senvices (Europe} Limited - - - 1,112,684 1,112,684
Paperlinx (UK) Limited 192 255 - - - 192,255
Contract Paper Limited 270,286 - - - 270,286
Howard Smith Paper Limited 160,643 - - - 160,643
Pinnacle Film & Board Sales Limited 5,382 - - - 5,382
Precision Publishing Papers Limited 3,782 - - - 3,782
Robert Home UK Limited 803,817 - - - 803,817
Trade Paper Limited 756 - - - 756
The M6 Paper Group Limited 2,679,222 - - - 2679222
Sheet and Roll Convertors Limited 13,505 - - - 13,505
W.Lunnon & Company Limited 25454 - - - 25454
@@@ Total 12,059,880 3,648,968 9,363 1,441,532 17,159,743
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Information for
creditors

Outcome (cont.)

10

© 0

Unsecured creditors (cont.)

Interim distributions as detailed in the table below were
paid by 14 of the 18 ccmpanies on 29 March 2018.

Interim unsecured distributions were as listed below.
Please note that these represent the actual distribution
paid and some of these figures may not correspond with
the figures contained the relevant company's receipts
and payments account due to adjustments for
unclaimed dividends:

Amount Pence inthe £

Distributed
(£)

The Paper Company Limited 12,655,235 3742p
Robert Horme Group Limited 13,150,473 498p
Howard Smith Paper Group Limited 3,674,160 7.56p
Paperinx Treasury (Europe) Limited 328,748 5.82p
Paperlinx Investments (Europe) Limited 398,005 7.23p
Paperling Senvices (Europe) Limited 1,123614 1241p
Paperiinx Brands (Europe) Limited 14,819 063p
Paperlinx (Europe) Limited 1,288,786 23.06p
Paperiin (UK} Limited 113,243 100p
Contract Paper Limited 166,206 100p
Howard Smith Paper Limited 91,843 100p
Robert Home UK Limited 528,068 100p
The M6 Paper Group Limited 1,799,665 100p
W.Lunnon & Company Limited 152 100p

35,333,117

Given the level of realisations and costs in Pinnacle Film
and Board Sales Limited, Precision Publishing Papers
Limited, Sheet and Roll Convertors Limited and Trade
Paper Limited, we do not expect that there will be
sufficient funds to make a distribution in these entities
and we may seek to close these cases shortly.

Claims process - creditors with debts of £1,000 or
less

You do not need to prove your debt for dividend
purposes if the amaunt you are owed is £1,000 or less,
unless you wish to vote in this decision, or any other,
decision procedure in which case proof of claim must be
given.

We will notify you if funds become available for
dividend purposes. Your claim will be admitted in the
amount shown tn the Company’s records/statement of
affairs. If you disagree with that amount you will be
provided with an opportunity to notify us of the correct
amount.

Claims process - creditors with debts of more
than £1,000

Unsecured creditors with claims of more than £1,000
are invited to submit their claims to us by completing a
proof of debt form which is available on the liquidation
website and which should be sent to the address on
page 5, marked for the attention of Wendy Packwood.
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Joint Liquidators’ remuneration

“A Creditors’ Guide to Remuneration” is available for
download at www.deloitte.com/uk/paperlinx. Should
you require a paper copy, please send your request in
writing to us at the address on the front of this report
and this will be provided tc you at no cost.

Basis of remuneration
TPC, RHG and HSPG

The basis of our remuneration was fixed on 8 June 2018
in respect of RHG and 17 June 2018 in respect of HSPG
and TPC by the Creditors’ Committees by reference to
time properly given by the Liquidators and their staff in
attending to matters arising in the liquidation calculated
at the prevailing standard hourly charge cut rates used
by Deloittte at the time when the work is performed,
plus VAT.

PPX Services, PPX Europe, PPX Investments and PPX
Treasury

The basis of the Joint Liquidators’ remuneration was
fixed by the unsecured creditors following a creditors
decision procedure on 18 June 2018 by reference to
time properly given by the Joint Liquidators and their
staff in attending to matters arising in the liquidation
calculated at the prevailing standard hourly charge out
rates used by Deloitte at the time when the work is
performed, plus VAT,

However, whilst preparing this report it has come to our
attention that there were formulae errors in the Fees
Estimate template for PPX Services, PPX Europe, PPX
Investments and PPX Treasury. The result of these
errors is that certain cost lines in the Fees Estimates
were not included in the totals and therefore the total
anticipated fees for each company were understated.
We have now corrected these errors as a result of which
the total amount of each Fees Estimate is higher than
as set out in the earlier decision procedure. We are
therefore required, in accordance with IR 16, to request
further approval from creditors to draw our fees at the
intended ievel, and as shown in the corrected Fees
Estimates at pages 37 to 40.

We intend to seek this decision by correspondence,
Notices of which, on Forms CVL FO3D which also detail
the resolutions on which your approval is sought, have
been posted on to the insolvency website at
http: //www.delojitte-insolvencies.co.uk/k-r/paperfinx-
uk-companies.aspx together with guidance on what
action, if any, is required to be done in order for your
vote to be counted. To vote please complete and return
Forms CVL FO3D for the appropriate company to which
your claim relates, accompanied by details of your
claim, in writing, if not already provided.

Please note that only votes received on the
relevant Form CVL FO3D before 23:59 on 17 June
2019 will be counted.

For the remaining entities, fixed fees of £25k plus VAT
were approved in the preceding administrations:

Contract Paper Limited

Howard Smith Paper Limited
Paperlinx (UK) Limited

Paperlinx Brands (Europe) Limited
Pinnacle Film & Board Sales Limited
Precision Publishing Papers Limited
Robert Horne UK Limited

Trade Paper Limited

The M6 Paper Group Limited

Sheet and Roll Convertors Limited
W. Lunnon & Company Limited

Fees have been drawn in respect of W. Lunnon &
Company Limited, The M& Paper Group Limited, Robert
Horne UK Limited, Howard Smith Paper Limited and
Contract Paper Limited in the Liquidations following
receipt of intercormnpany funds and the balance of time
costs will be written off.
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Time costs

Please refer to pages 34 to 40 where we have updated
the Fees Estimates to provide details of our actual time
costs for the period of the report and for the entire
period of our appointment. As you will see our total
time costs to date are shown in the table below:

Fees drawn
Time costs ><mﬂ.mmm Period Total
() rate/hour (€) (£)
TPC 11223 522 925 466.00 270,320 503,281
RHG 11857 582,520 491 30 165,823 433239
HSPG 695.2 329843 474.50 08,688 246,498
PPX Treasury 159.8 68,525 428.70 20,848 61,181
PPX investments 1810 64,019 381.30 18,960 56,104
PPX Senices 299.2 133,324 445.50 56,962 122,625
PPX Europe 5164 242,392 469.40 82,542 216,058
4,159.5 1,948,548 714,143 1,638,986

Our time costs to date are broadly in line with
expectations in respect of all companies with the
exception of PPX Investments where costs are higher
(this is after correcting the errors in the original Fees
Estimates for PPX Services, PPX Europe, PPX

Investments and PPX Treasury). Where costs are higher

than anticipated we may seek approval in due course to
draw a fee greater than the amounts provided in our
Fees Estimate.

Charge out rates

The range of charge-out rates for the separate
categeries of staff is based on 2018 national charge-
out rates as summarised below.

The above bands are specific to the Restructuring
Services department partners and staff. In certain
circumstances the use of specialists from other
Deloitte departments such as Tax/VAT, Financial
Advisory or Deloitte Real Estate may be required on
the case. These departments may charge rates that
fall outside the Restructuring Services department
bands quoted above so, where such specialists have
performed work on the case, average rates may also
fall outside the Restructuring Services department
bands.

Charge out rates increased on 1 June 2018. Details of
charge out rates applicable to prior report periods
were given in those reports, copies of which will be
provided on request to Wendy Packwood, details
provide on page 5.

Restructuring Services charge out rates (£/hour)

Grade From 1 June 2018
Pariners & Directors 965-1,125
Assistant Directors 750 -850
Managers 590 - 765
Assistant Managers 4655 -610
Agsistants & Support 210 - 360
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TPC Fees Estimate and time costs for the period of the Liquidation 4 April 2016 to 3 April 2019

All partners and technical staff (including cashiers) assigned to the case recorded their time spent working on the case on a
computerised time recording system. Time spent by secretarial staff working on the assignment has not been recorded or recovered.
The appropriate staff have been assigned to work on each aspect of the case based upon their seniority and experience, having regard
to the complexity of the relevant work, the financial value of the assets being realised and/or claims agreed.

Actual Time and Costs since Appol

Hours AvgRate | Time costs Hours : AvgRate : Totaltime
incurred in £ih incurred in incurred to | £/h . costs incurred
period period (£} date . todate (£)
Cashiering H H 43,935
Casesupendsion = ] 619: 22,939 183.3 ] 547, 100,254
Adminstatve actviies  [Caserevews | O A of |7 A ds60 507
Case closure matters . I S of [ S
External joint appointees 750! 75 0. 582, 204
Compliance & IPS diary 1
! Insurance
Statutory & compliance -mw.m.m.mmmmﬂ-m.m.m.m m..-w.mw ..... - --... ...,u....e..., DT SRR 5 .
Statutory meetings
" . Appointment matters
initial actions Netfeations
i CDDA reporti
Investigations .__mhm. m..._..m .m m_m, ww L .
Total of above categories
Tax
Taxation VAT
Bookdebts .. ........
Asset realisations Other assets
Property
Day 1 control of frading
Trading [Ongoing frading o esr T 210, e
Closure of trade 0.8, 515. 386
[Comespondence . S - 1 . A28, .. 42478
Employees Employmentfribunals _________ UR.-L-1 2 O, 480, .....32847
Pensions 11.7 437 5,108
Comespondence Crediors T T 428, 26714
Committee | deeeeel. 340 8L L28sef 22 . Bus L Loaas JAS. B8l L. 3917]
. Preferental crod itors ey T 4251 16,283
Distnbutions Unsecured creditors 7" 7300 5467 " T195.454
Hmn_ feas estimate 437.2 107,408 1,122.3 466.0 522,925

®
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RHG Fees Estimate and time costs for the period of the Liquidation 4 April 2016 to 3 April 2019

All partners and technical staff (including cashiers) assigned to the case recorded their time spent working on the case on a
computerised time recording system. Time spent by secretarial staff warking an the assignment has nof been recorded or recovered.
The appropriate staff have been assigned to work on each aspect of the case based upon their seniority and experience, having regard
to the complexity of the relevant work, the financial value of the assets being realised and/or claims agreed.

Anticipated Time and Costs per Feas Estimate Actual Time and Costs for Report Period Actual Time and Costs since Appointment

Anticipated AvgRate  Anticipated fees Hours Avg Rate Time costs Hours AvgRate - Totaitime
hours £fh incurred in £/h incurred in incurred to g/h ' costs incurred
period period (£) . todate (£}

Cashieri

b= e P

Administrative activities

Case closure matfers
Extemal joint appointees

Statutory & compliance

1
e LRl e ST T R P

Inibal actions

Ivestigations

Total of above categories

Taxaton

Book debts

Asset realisations QUEIBSSEES e ;
® Propery T ) T O T X
Antecedent transactions .
. Ongoingbading___________ ] T 51T S I PO SO
Trading Closure of trade .
Comespondence
Employees Employmenttiburals ________|
Pensions
Creditors
Correspondence Commites T
ot Preferential credi . . SR . -} I L 11471 [ IO = SR, -
Distribuons Unsecured credilors 3215 523! 168,208 6.1 730 128,412
Total fees estimate 1,358.2 488.2 663,076 2200 524.5 115417 1,185.7 491.3 582,520

®
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HSPG Fees Estimate and time costs for the period of the Liquidation 4 April 2016 to 3 April 2019

All partners and technical staff (including cashiers) assigned to the case recorded their time spent working on the case on a
computerised time recording system. Time spent by secretarial staff working on the assignment has not been recorded or recovered.

The appropriate staff have been assigned to work on each aspect of the case based upon their seniority and experience, having regard
to the complexity of the relevant work, the financial value of the assets being realised and/or claims agreed.

pated Time and Costs per Fees Estimate

Anticipated
hours

Avg Rate

Anticipated fees

Actual Time and Costs for Report Period

Hours
incurred in

Avg Rate
£h

'
'
1
.
'
.
)
.

Time costs
incurred in
period (£)

Actual Time and Costs since Appointment

Hours
tncurred to

Avg Rate
£/h

Total time

.
’

costs incurred
to date (£)

[Cashiering . _.......
Case supemvision
Administrative activities [Case reviews
Caseclosurematters
\ nsurance X 03 5151 129
Statutory & compliance Generalteporing. CTTTTTTsaet T TTmosal |TTTTTTTEyT T as s a0
Stattorymeetings __________. e SP ceoo.._._500
, , Appoirtment matters 264
Iniial actions .zmmmmm.mmmm. R e et Tt v a1 I indiaiieieeiedeieiedel dhetletetedeeideieieit It deidetadalndky 503
N CDDA reporting 1,053
Investigations Ivestigatons 254
Total of above categories 147,219 735 124,120
Taxation ToX e 29833 | 236 on.....29564
VAT 15,766 45 15,221
Book debts
Asset realisations Other assets
0Ongoing tradi
Traing Cosreotmdg T
Correspordence
Employees Employment ribunals |
Pensions
Creditors
Comespendence Commities
Securedcreditors | ... 0 B R T 4] B . | I e Y B3 715 R 1 4]
Distnbutons Preferermal creators | T AT T a3ty KRS I B ] of | azy e
[Unsecured creditors 190.0 ¢ 4531 91,776 43 769! 3,308 149.0 ¢ 4711 70,169
Total fees estimate 762.5 471.3 359,329 151.5 526.9 79,853 695.2 474.5 326,843

®
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PPX Europe Fees Estimate and time costs for the period of the Liquidation 4 April 2016 to 3 April 2019

All partners and technical staff {including cashiers) assigned to the case recorded their time spent working on the case on a
computerised time recording system. Time spent by secretarial staff working on the assignment has not been recorded or recovered.
The appropriate staff have been assigned to work on each aspect of the case based upon their seniority and experience, having regard
to the complexity of the relevant work, the financial value of the assets being realised and/or claims agreed.

Anticipated Time and Costs per Fees Estimate Actual Time and Costs for Report Period Actual Time and Costs since Appointment

Hours ' AvgRate . Timecosts
incurredin . £h ©incurred in
period : . period {£)

Hours AvgRate . Total time
incurred to - £h - costs incurred
date ! todate (£)

Aaticipated Avg Rate  Anticipated fees
(€

Cashiering
Case supendsion 99.8 ¢ 46,

B e e e L T LE R L L L L LI PR L e
+

Administrative actinties Case reviews

Case closure matters

.- -

External joint appointees

i Compliance & PSdiary
Statutory & compliance General reporting

P T R R L L L

nitial actions Notifcatone. " RREEERES

CDDA reporiing
Investigations

Investigations

Total of above categories 113,298

Taxation L S 19468} | M6 . 407 b AL /1]
VAT 9,507 . 4411
Asset realisations Bookgebts .. 117545
Otherassets Tl 0
Trading Ongoing trading ___ : ... 58
Employment tnbunais Q. 281
Employees Pensions N 1ET R 457
Cormespondence Creditors 10+ 424} 4,644
Distributions Unsecured creditors 464 . 569: 26,388 10.8 625! 6,766
Total fees estimate §12.1 476.5 291,650 72.§ 485.6 35472 516.4 4694 242,392
| 611.9 400.2 244,894] Previous Fees Estimate total
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PPX Services Fees Estimate and time costs for the period of the Liquidation 4 April 2016 to 3 April 2019

All partners and technical staff (including cashiers) assigned to the case recorded their time spent working on the case on a
computerised time recording system. Time spent by secretarial staff working on the assignment has not been recorded or recovered.
The appropriate staff have been assigned to work on each aspect of the case based upon their seniority and experience, having regard
to the complexity of the relevant work, the financial value of the assets being realised and/or claims agreed.

Anticipated Time and Costs per Fees Estimate Actual Time and Costs for Report Period Actual Time and Costs since Appointment
Anticipated AvgRate  Anticipated fees Hours Time costs Hours . Avg Rate Total time
incurredin * . incurred in incurred to £ih costs incurred
period (£} to date (E)
Administrative activties mwwm.qmy.mﬁm R = X -
Case closurs matters ~ 7T 5
Exiemal joint appointees T T
. Compliance & IPS diary
Statutory & compliance Genaral raporting
initial actions Notifications A
hvestigations CDDA reporting 28 299}
Total of above categories 122.8 438 53,735 20,047 123.8 124 50,405
Taxation Tax 39.3 Amﬁq 19,406 5443 51.7 . 422, 21,789
VAT 8.1 5551 4,494 1418 7.9 577 1 4,533
- Other assets 0.1 B845: 65 - 01, 645 65
Asset realisations Propety 1Ty 5350 T 139 S O A L 35
Trading Closure ofrade’ I T ™ R X T - 163+ 4293 6,966 |
Employees Employmentiribunals | QAL ar4 S [ B Ay .98 374
Pensions 0.7 356, 250 - 0.1 425 3 43
Comespondence Creditors 206 372, 7,656 1,299 18.1, 383 . 6,930
Distributions Unsecured creditors 96 4 mwam 50,554 1437 80.7 .q 522 | 42,091
Total fees estimate 304.9 4711 143,628 29,645 299.2 445.5 133,324
304.6 394.8 120,252] Previous Fees Estimate total
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PPX Treasury Fees Estimate and time costs for the period of the Liquidation 4 April 2016 to 3 April 2019

All partners and technical staff (including cashiers) assigned to the case recorded their time spent working on the case on a
computerised time recording system. Time spent by secretariai staff working on the assignment has not been recorded or recovered,
The appropriate staff have been assigned to work on each aspect of the case based upon their seniority and experience, having regard
to the complexity of the relevant work, the financial value of the assets being realised and/or claims agreed.

Anticipated Time and Costs per Fees Estimate Actual Time and Costs for Report Period Actual Time and Costs since Appointment

Hours Avg Rate Time costs Hours : Avg Rate ' Totaltime
incurredin £th incurred in incurred to © £k . costs incutred
period {£) ' . todate (£)

Anticipated Avg Rate  Anticipated fees
hours £/h £)

Cashiering

Administrative activities Casereviews |

Case clostre m

Statutory & comphance -Onmn_mmquﬂ mmumm _..aﬂ._un -

Initial actions -)nm—mm_n—.m-_.-:m_.ww-_dmm—.m_.‘.m. ||||||||||
Notificatons
nvestigations CODDA reporting
Total of above categories
Tax
Taxation -/m.M)u_u ||||||||||||||||||||||||
o Book debts
Asset realisations Gther assets
Trading Ongoingrading "
Employees Pensions
Comespondence Credilors
Distributions Unsecured creditors |

Total fees estimate

429 424.0 18,174 159.8 428.7 68,525

Previous Fees Estimate total
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PPX Investments Fees Estimate and time costs for the period of the Liquidation 4 April 2016 to 3 April 2019

All partners and technical staff (including cashiers} assigned to the case recorded their time spent working on the case on a
computerised time recording system. Time spent by secretarial staff working on the assignment has not been recorded or recovered.
The appropriate staff have been assigned to work on each aspect of the case based upon their seniority and experience, having regard
to the complexity of the relevant work, the financial value of the assets being realised and/or claims agreed.

Anticipated Time and Costs per Fees Estimate Actual Time and Costs for Report Period Actual Time and Costs since Appointment

Hours | Avg Rate ; Totaltime

1

incurred to £h | costs incurred

.

Anticipated Avg Rate Anticipated fees

Hours
incurred in
period

Avg Rate Time costs
£h . incurred in

+ period {£)

hours Efh {£)

to date (£)

f
5
¢
'
'

Cashiering 851 2,238
Caseswenision | e 3B AN 4501
Administrative activities [Caserevews
Case dosure matters
External joint appointees T
) Compliance & IPS diary
Statutory & compliance Coneral _”m.mm :_ma .............
nitial actions >umo_=€m=_ matters
Notifications
nvestigations CDDA reporting
Total of above categories 11,064 929, 409 38,020
Taxaton . 6754) [ ....8281 242 15133
VAT 1272 7.8 654! 5,170
Assotreaications  |Beokdebts I T L I R 374 200 2664
Property - 0 32 490, 1,567
Trading Ongoing trading - 0 05: 2ty 105
Employees Pensions -1 0 107 623! 623
Corespandence Credtos | 34v 480 1608 [~ A o 1 5414 . ..595
Distributions Unsecured creditors | 04 445! 178 811 634" 5142
Total fees estimate 63.8 341.1 21,764 181.0 381.3 69,019

Previcus Fees Estimate total
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Remuneration and
expenses

Detailed information

Category 1 Disbursements

These are payments made by
us direct to third parties and
for which no approval is
required.

Category 2 Disbursements

These are costs and expenses
initially paid by us and which
are not generally made to a
third party, for example,
reimbursement to staff
engaged on the case for their
mileage costs. These may
also include shared or
aliocated costs.

Categary 1 axpenses Incurced

wncurred 2 Incurred Ingurred meurred

during the  Fotal Prx e TotalPPX  dunngthe  Told PP during lhe  Tot#t #PX dunngthe  Tolal Other

perod PRX  Europr  pericd PPX Invesimenrts prriod 8K Services  penod PPX Tieaswy  period Other  eoltties
Eurupe Invesiments Services Temasury entities

Deserptien Tolal Teg Towal HSPG Tolal HSPL Periog Total Toral

Accommodabon & subsitience - ] 154 154 50 s0 - - - a - - - - - - - - 204 Bad
Parking . 10 . 10
Travel an 457 . 1"t - - - - - 750 - - - - - . - - a1 1332
VAT { Tax - 1.080 - - - - - - - & - - - - - - - - - 193
Stationery 1 ™ 198 1918 100 ase - 132 - 75 - - - B18 - - - - 425 4974
Courar - 10 - 10 - - L] - [
M - . 1787 - - - - 1,787
Advariising - 1015 - - - - - 1015
nurance - - 1"s 15 15 15 s 15 ns 115 115 1s 145 15 18 1ns 2420 2820 3425 3428
Postage k2l 2474 527 5,202 3 T 1081 - 200 - 7 - 1,987 144 128
Talephone - - - - - - - - - @ - - . - - - a8
Total ™ (%31 " [E0] 1] 140 118 1am "m 1490 118 m ns Pl e " 1420 2820 L] w7
Paid - - - 452 - - - - - - - - - - - - - - 452
Outytanding ™ 6218 " [T [ 1431 1k 1294 i 1308 118 122 118 2318 118 118 2420 2410 5504 24,138

Galegory 1 expenses Incurtad

cle  Precision  Sheetand
Rulk
converiars
Lmiteny

I
Wiutnon&  Theme oM

Company  Paber Grouw
Limyted Limted

Ragert

Horne UK
pe) Lt d Board Sales

Lemued Lamsted

Trade
Paper
Limiteg

Total

Indurance k7= 325 k-3 15 325 325 i) 25 10 a5 2410
Totay 36 E}H ) s 113 s 328 Rt} 38 10 126 1410
Pald - - - - .
Curstanaing 28 118 28 118 s s 10 23 19 25 2410
Disbursements

Category 1

These are payments made by us direct to third parties and for which no approval is required. The Joint Liquidators’ direct
expenses and disbursements incurred during the period of the liquidations (excluding VAT) are set in the table above.

As detailed in our previous report, we identified that, due to a legislative change, liquidators fees and disbursements had
been drawn in error in TPC, HSPG, PPX Services, PPX Europe, PPX Investments and PPX Treasury. These monies were
repaid to the respective estates and fees were redrawn following receipt of relevant approvals. The disbursement
repayments related to TPC (£663), HSPG (£27) and PPX Europe (£1,464), as shown in the attached receipts and
payments accounts, have not yet been redrawn.

Category 2

These are costs and expenses initially paid by us and which are not generally made to a third party, for example,
reimbursement to staff engaged on the case for their mileage costs. These may also include shared or aliocated costs.

Specific appraval is required before these costs and expenses can to be drawn from the liquidation estate and was given
by the creditors’ committee on 8 June 2018 in respect of RHG and 17 June 2018 in respect of HSPG and TPC and following
a creditors decision procedure on 18 June 2018 in respect of PPX SE, PPX Europe, PPX Investments and PPX Treasury.

Mileage is calculated at the prevailing standard mileage rate of up to 45p used by Deloitte at the time when the mileage is
incurred.

No category 2 expenses have been incurred or paid.
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Remuneration and
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Detailed information
(cont.)
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Creditors’ right to request information

Any secured creditor or unsecured creditor (with the support of at least 5% in value of the unsecured creditors or
with leave of the Court) may, in writing, request us to provide additional information regarding remuneration or
expenses to that already supplied within this report. Such requests must be made within 21 days of receipt of this
report, in accordance with Rule 18.9 of the Rules,

Creditors’ right to challenge remuneration and/or expenses

Any secured creditor or unsecured creditor (with the support of at least 10% in value of the unsecured creditors or
with leave of the Court) may apply to the Court for one or more orders (in accordance with Rule 18.34 of the
Rules), reducing the amount or the basis of remuneration which we are entitled to charge or otherwise challenging
some or all of the expenses incurred.

Such applications must be made within eight weeks of receipt by the applicant(s) of the progress report detailing
the remuneration and/or expenses being complained of, in accordance with Rule 18.34(3) of the Rules.

Please note that such challenges may not disturb remuneration or expenses approved or deemed to be approved
under prior progress reports,
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