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Coys Of Kensingten Automobiles Limited
(In Administration)

Joint Administrators’' Summary of Receipts & Payments

From 1770472020

Statement From 17/10/2021
of Affairs To 16/04/2022 To 16/04/2022
£ £
ASSET REALISATIONS
Bank Interest Gross 22.54 66.56
Cash at Bank 746.12 156,639.66
Goodwill NIL 129,125.00
Intellectual Property Rights NIL 70,000.00
Legal recharge NIL 7,776.80
Memorabilia NIL 2,450.00
Motor Vehicles NIL 73,000.00
Office Equipment NIL 425.00
Rent recharge NIL 6,033.19
768.66 446,416.21
COST OF REALISATIONS
Administrators' Disbursements NIL 71,577.68
Administrators’ Remuneration NIL 43,813.50
Agents/Valuers Fees (1) NIL 22,500.00
Insurance of Assets 1,989.34 37,484.10
IT Support NIL 106.00
Legal disbursements NIL 72.00
Legal Fees NIL 48,411.35
Oversees Solicitors Costs 1,500.00 1,500.00
Utilitles NiL 1,206.00
(3,489.34) {226,664.63)
{2,720.68) 219,751.58
REPRESENTED BY
IB Current Fixed 155,923.97
IB Current Floating 58,707.82
Trade Creditors {1,500.00)
Vat Recoverable - Floating 6,619.79
219,751.58

Page 1 of 1

1pS SQL Ver, 2012.10

Anthony John Wright

Joint Administrator

13 May 2022 10:46
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COYS OF KENSINGTON AUTOMOBILES LIMITED

(IN ADMINISTRATION)

The High Court of Justice NO. 002224 OF 2020

The Administrators’ Progress Report for the period 17/10/2021 — 16/04/2022
pursuant to Rule 18.3 of the Insolvency (England and Wales) Rules 2016

9 May 2022
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1. Progress of the Administration

Work underizken during the period

I attach at Appendix C a schedule of work undertaken during the period together
with a summary of work still to be completed.

This report should be read in conjunction with the Administrators’ proposals and
previous progress reports.

As previously advised, the Administrators and RC have spent a significant amount of
time throughout the Administration attending to proprietary money claims,
undertakings provided by the Company, disputes, counterclaims and complying with
various Court Orders and have continued to do so throughout the Period.

The Administrators and RC are continuing to seek guidance from Counsel on several
issues, including discharging Court Orders and undertakings prior to the conclusion of
the Administration.

It should be noted, that although outside the Period, the undertaking, freezing the
ability to utilise the cash at bank has now been discharged.

As detailed in the Administrators’ last progress report, one vehicle held by WHC is
subject to a German Freezing Order. The Administrators and RC continued to seek
settlement in relation to a counterclaim against the seller for misrepresentation of the
vehicle.

The Administrators can now confirm that the vehicle has been released to the owner
and £25k has been received in settlement of the counterclaim. Please note that the
owner has the ability to exercise a “Claw Back” should any unforeseen tax or
exportation obligations arise as a result of the repatriation of the vehicle.

Coys Of Kensington Automobiles Limited (In Administration}
The Administrators’ Progress Report

FRP

As previously reported in the Administrators’ proposals and subsequent progress
reports, an overdrawn director’s loan account had been identified in the Company’s
books and records to the amount of £228,087.07.

The director with the overdrawn director’s loan account is now subject to Bankruptcy
proceedings. The Trustees in Bankruptcy confirmed that they do not anticipate any
realisations being obtained into the Bankruptcy estate.

I set out below details of further work undertaken by the Administrators that is not
detailed above:

. Continue to assist and engage with enquires raised by stakeholders.
. Dealing with the Company’s tax affairs.
. Paying outstanding Administration expenses.

The schedule of work provides details of the work undertaken to date and work
required to be undertaken in the subsequent period to realise the remaining assets
for the benefit of the creditors.

Attached at Appendix E is a receipts and payments account detailing both
transactions for the Period of this report and also cumulatively since my appointment
as Administrator.

Investigations

Part of the Administrators’ duties includes carrying out proportionate investigations
into what assets the Company has, including any potential claims against directors or
other parties, and what recoveries could be made. The Administrators have reviewed
the Company’s books and records and accounting information, requested further
information from the directors, and invited creditors to provide information on any



1. Progress of the Administration

concerns they have regarding the way in which the Company’s business has been
conducted.

The Administrators have completed the online director’s conduct report and submitted
this to the Department for Business Energy and Industrial Strategy ("DBEIS”) in the
previous period.

Any information provided to the DBEIS is confidential but can be used to assist the
DBEIS in identifying conduct that should be investigated further and could result in
individuals being disqualified from acting as a director.

The Administrators can confirm that their investigations have now been concluded.
Extension to the initfzl period of apoointmeant

An extension to the initial 12 month Administration was sought by the Administrators.
The extension was granted and the Administration has been extended to 16 April
2022.

A further 12 month extension was granted by way of a Court Order, extending the
Administration to 17 April 2023

ipated exit strategy

The Administrators envisage there being insufficient property to permit a distribution
to unsecured creditors and therefore consider that an exit from the Administration
into Liquidation is not appropriate, and therefore, will send a notice to the Registrar
of Companies in accordance with Paragraph 84 of Schedule B1 to the Insolvency Act
1986 to bring the Administration to an end and three months after the filing of the
notice the above will be deemed to be dissolved.

Coys Of Kensington Automobiles Limited (In Administration)
The Administrators’ Progress Report

FRP



2. Estimated Qutcome for the creditors

The estimated outcome for creditors as set out in the Administrators' proposals.

 the prefer

It is anticipated that there will be insufficient asset realisations to enable a dividend
to preferential creditors

for the unsecured cre

It is currently anticipated that there will be insufficient asset realisations to enable a
distribution to unsecured creditors.

Prescribed Part

The prescribed part is a carve-out of funds available to the holder of a floating charge
which is set aside for the unsecured creditors in accordance with section 176A of the
Insolvency Act 1986. The prescribed part only applies where the floating charge was
created after 15 September 2003 and the net property available to the floating charge
holder exceeds £10,000.

A prescribed part is not appropriate because there are no holders of floating charges
in this case

Coys Of Kensington Automobiles Limited (In Administration)
The Administrators” Progress Report

FRP



3. Administrators’ remuneration, disbursements, expenses and pre-appointment costs

Ad rators’ remuneraticn

Following the circulation of the Administrators’ proposals, the creditors passed a
resolution that the Administrators’ remuneration should be calculated on a time cost
basis. Details of remuneration charged during the period of the report are set out in
the statement of expenses attached. To date fees of £43,813.50 have been drawn.

A breakdown of our time costs incurred during the period of this report and to date is
attached at Appendix D. The remuneration anticipated to be recovered by the
Administrators based on time costs, is not likely to exceed the sum provided in the
fees estimate circulated to creditors with the proposals.

The Administrators are unable to draw fees based on time costs exceeding the total
amount set out in the fees estimate without further approval of the creditors.
Approval will be sought under separate cover if required.

»

Administrators’ disburserments

The Administrators’ disbursements are a recharge of actual costs incurred by the
Administrators on behalf of the Company. Mileage payments made for expenses
relating to the use of private vehicles for business travel, which is directly attributable
to the insolvency estate, are paid by FRP at the HMRC approved mileage rate
prevailing at the time the mileage was incurred. Details of disbursements incurred
during the period of this report are set out in Appendix D.

Administrators’ expenses

An estimate of the Administrators’ expenses was set out in the Administrators’
proposals. I attach at Appendix F a statement of expenses that have been incurred
during the period covered by this report. It is currently expected that the expenses
incurred or anticipated to be incurred will exceed the details previously provided.

Coys Of Kensington Automobiies Limited (In Administration)
The Administrators’ Progress Report

FRP

The additional costs are primarily a result of the extensive investigations undertaken
by the Administrators, WHC and RC due to the numerous court orders and litigation
that the Company was subject to prior to appointment/post appointment.

The Administrators, WHC and RC have complied with these court orders and
conducted additional work over and above the initial estimates provided in the
estimated outcome statement circulated within the Administrators’ Proposals, as
evidenced in previous progress reports.

When instructing third parties to provide specialist advice and services, or having the
specialist services provided by the firm, the Joint Administrator is obligated to ensure
that such advice or work is warranted and that the advice or work contracted reflects
the best value and service for the work being undertaken. This is reviewed by the
Joint Administrator periodically throughout the duration of the assignment. The
specialists chosen may regularly be used by the Joint Administrator and usually have
knowledge specific to the insolvency industry and, where relevant, to matters specific
to this insolvency appointment.

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



3. Administrators’ remuneration, disbursements, expenses and pre-appointment costs

4

As previously advised, the below fees were approved by the creditors following the

wators’ pre~sopointinent costs

circulation of the Administrators’ proposals and decision procedure:

Entity Amount sought Amount approved
FRP 3,813.50 3,813.50
RC 461.00 461.00
Total 4,274.50 4,274.50

The date of approval was 2 July 2020.

To date, FRPs fees of £3,813.50 have been paid.

Coys Of Kensington Automobiles Limited (In Administration)

The Administrators’ Progress Report

FRP



Appendix A

Statutory Information

COYS OF KENSINGTON AUTOMOBILES LIMITED (IN ADMINISTRATION)

COMPANY INFORMATION:

Other trading names:
Company number:

Registered office:

Previous registered office:

Business address:

N/A
04627057

c/o FRP Advisory Trading Limited, 110 Cannon
Street, London, EC4N 6EU, TW9 2LL

Manor Court, Lower Mortlake Road, Richmond,
Surrey, TW9 2LL

Manor Court, Lower Mortlake Road, Richmond,
Surrey, TW9 2LL

Coys Of Kensington Automobiles Limited (In Administration)

The Administrators’ Progress Report

Administrator(s):

Address of
Administrator(s):

Date of
appointment of
Administrator(s):

Court in which
Administration
proceedings

were brought:

Court reference
number:

Previous office
holders, if any:

Extensions to
the initial period
of appointment:

Date of approval
of
Administrators’
proposals:

FRP

ADMINISTRATION DETAILS:

Anthony John Wright & Alastair Rex Massey

FRP Advisory Trading Limited, 2nd Floor, 110 Cannon Street,
London, EC4N 6EU

17/04/2020

The High Court of Justice

002224

N/A

Extended to 16 April 2022 by deemed consent.
Extension granted by Court Order to 17 April 2023

2 July 2020
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Appendix C

A schedule of work

FRP

The table below sets out a detailed summary of the work undertaken by the office holder to date and details of the work it is anticipated will be undertaken by the office
holder throughout the duration of these assignments. Details of assumptions made in compiling this table are set out below.

Note

Category

ADMINISTRATION AND PLANNING

Work undertaken to date

ADMINISTRATION AND PLANNING

Future work to be undertaken

General matters

The following tasks have ensured that the Administrators complied with
their statutory duties and did not have any financial benefit to the
creditors:-

¢ Maintaining case files and filing of case related paperwork.

¢ Completed periodic case progression reviews.

» Posting payments and receipts when required.

The following tasks will ensure that the Administrators comply with their
statutory duties and does not have any financial benefit to the creditors:-
« Regularly reviewing the conduct of the cases and each case strategy
and updating as required as required by the insolvency practitioners
regulatory professional body to ensure all statutory matters are

attended to and to ensure the cases are progressing. This aids efficient
case management.

* Completing periodic case progression reviews.

¢ Posting payments and receipts when required.
« Periodic bank reconciliations.

e General case filing and printing of emails to ensure case file is up to
date.

Coys Of Kensington Automobiles Limited (In Administration)
The Administrators’ Progress Report




Appendix C

A schedule of work

FRP

Case Management Requirements

The following tasks have ensured that the Administrators complied with
their statutory duties and did not have any financial benefit to the
creditors:-

e Completion of routine bank reconciliations of the Administration
estate bank account.

* Updated internal case strategy document throughout the duration

The following tasks will ensure that the Administrators comply with their
statutory duties and does not have any financial benefit to the creditors:-

»

Updating the internal case strategy document throughout the duration
of the case.

Ongoing adherence with Money Laundering Regulations.

Ensure that the Administration estate bank account is regularly

of the case. reconciled.
ASSET REALISATION ASSET REALISATION
Work undertake to date Future work to be undertaken

The following matters have maximised the asset realisations for the benefit
of the Companies creditors:-

o Continuing to review all books and records to ascertain the current
position of the debtor ledger, including the debt attributable to a
vehicle subject to a German Freezing Order with a view of agreeing
settlement.

* Reviewing disputes and counterclaims received and corresponding
with RC in order to formulate and issue responses.

¢ Correspondence with the Trustees in Bankruptcy regarding the
Company’s claim against the Bankrupt.

The following matters will maximise potential asset realisations for the benefit
of the Companies creditors:-

Consideration of any VAT bad debt relief claim being made.

Considering the likelihood of additional recoveries being made e.g.
antecedent transactions, mis selling etc.

Where applicable, disclaiming onerous assets.

Completing VAT returns in order to obtain a VAT refund due from HM
Revenue & Customs.

Coys Of Kensington Automobiles Limited (In Administration)
The Administrators’ Progress Report




Appendix C

A schedule of work

* Realisation of £25k into RC’s bank account in settlement of the
counterclaim of misrepresentation relation to the German vehicle
subject to a freezing order. The vehicle has now been released to
the owner.

STATUTORY COMPLIANCE AND REPORTING

Work undertaken to date

STATUTORY COMPLIANCE AND REPORTING

Future work to be undertaken

The following tasks have ensured that the Administrators complied with
their statutory duties and did not have any financial benefit to the
creditors:-

e Completion of the Administrators' 12 month progress report,
sending the report to Companies House for filing and uploading
the document to the Administrators creditors portal as required.

¢ Dealing with tax and VAT matters arising following appointment.

s De-registering the Company for VAT.

The following tasks will ensure that the Administrators comply with their
statutory duties and does not have any financial benefit to the creditors:-

e Potentially placing legal advertisements as required by statute which
may include formal meetings of creditors, notices to submit claims and
notice of intended dividend if applicable.

¢ Dealing with post appointment VAT and or other tax returns as required.

* To deal with the statutory requirements in order to bring the cases to a
close and for the office holders to obtain their release from office; this
includes preparing final reports for stakeholders and filing the relevant
documentation with the Registrar of Companies.

INVESTIGATIONS
Work undertaken to date

INVESTIGATIONS

Future work to be undertaken

The Administrators have a duty to review the books and records and other
information available to identify the assets that may be available to realise
for the benefit of the insolvency estate:

e Continuing to assist with the Insolvency Services queries as and
when received.

The following tasks will ensure that the Administrators comply with their
statutory duties:-

e Considering information provided by all stakeholders that might identify
further assets or lines or enquiry for the office holder to explore if benefit
to the estate is possible.

Coys Of Kensington Automabiles Limited (In Administration)
The Administrators’ Progress Report
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A schedule of work

Information provided to DBEIS is confidential but can be used to assist

DBEIS in identifying conduct that should be investigated further and could »  Consideration of whether any matters have come to light that requires
result in individuals being disqualified from acting as a director. notification to the Secretary of State or National Crime Agency.
o As detailed in “asset realisations”, the Administrators entered into » Continue to assist with the Insolvency Services queries as and when
lengthy correspondence the Bankrupts Trustee in Bankruptcy received.

regarding the Company’s claim against the Bankruptcy.

5 CREDITORS CREDITORS
Work undertaken to date Future work to be undertaken
The following tasks have ensured that the Administrators comply with their The following tasks will ensure that the Administrators comply with their
statutory duties and did not have any financial benefit to the creditors: statutory duties and does not have any financial benefit to the creditors:-
e Updated the creditor details on the Administrators system. * General correspondence with creditors.
o Lodging creditor’s claims onto the operating system. e Logging additional creditor claims when received.

*  Assisted with creditor's queries and issues raised. « Depending on asset realisations, calculating dividend due to preferential

e Ongoing lengthy correspondence with creditors regarding their creditors.
claims/title disputes, including seeking input from RC where ) ) . . R
required. « Corresponding with creditors regarding the payment of any distribution
if applicable.

e Assisting RC with regular updates to creditors on the progress of
the Administration and their claims. « Settling outstanding Administrators’ expenses.

*  Settling several Administration expenses incurred. « Continue to assist with creditor committee requirements as and when
necessary.

Coys Of Kensington Automobiles Limited (In Administration)
The Administrators’ Progress Report




Appendix C

A schedule of work

FRP

6. Legal and Litigation

The following matters have maximised the asset realisations for the benefit
of the Companies creditors:-

e Complied with various Court Orders requiring the delivery of
documents to a creditor.

e Ongoing correspondence with the claimants regarding the
discharge of Court Orders {where applicable).

« Assisted RC with a review of books and records where required in
order to respond to various claimants.

The following matters will maximise potential asset realisations for the benefit
of the Companies creditors:-

e Continuing to attend to creditor queries/disputes as and when they
arise.

Coys Of Kensington Automobiles Limited (In Administration)
The Administrators’ Progress Report




Appendix D

Details of the Administrators’ time costs and disbursements for the period

o
AEP - admin & Ploning

AGP - Caze Accounting 210 530 9.30 2,355.50 253.23
AP - Genersl Adminiztration 650 380 2565 9.34250 387.62
A&P - Cage Control and Rey 9.65 025 1435 5634.75 T84
At P+ Strateay and Plannine 515 85 351335 408.43
AP - Fec snd WIP 050 050 11250 545.00
AEP - Caze Accounting - Ge. 050 140 1.30 1,730.50 22665
ARP - Travel 8.00 040 8.40 2,260.00 269.05
A&P - Inzurance B .85 3.85 . 121125 3181
i = Asset Realisation 45 .30 30.70 380 53.25 13,818.35 31218
FIOA - Sale of Busine: £.00 15.00 21.00 7.695.00 36643
ROA - Aszet Reslization 175 750 510 1715 661625 385.79
! ROA - Legal-azzet Realizatic 245 .60 10.05 402235 40027
i ROA - Debr Collection 3.80 2.80 141.00 135.00
k 1A - FrecholdiLeasehold F 125 . 125 143,75 595.00
= Creditors 23.20 13.80. 132.30 8.90 178.50 59.766.50 334.26
CRE - Unsccured Creditors 8.30 1250 15.85 130 138.85 4349125 313.22
CRE - Emplayees 0.25 100 3.50 T.00 s 3,088.75 262,87
! CRE - Legsh-Craditore 14.65 355 16.20 1020150 56052
i CRE:ROT e . 1000 10.00 2,985.00 29850
I 2 lmrestigation 2.60 1225 120.30 13575 43.234.00 318.85
INY - Inveztigatory Work 420 53.35 35835 18.592.25 323.86
IV - IT - Investigations 100 53.00 54.00 15,320.00 283.70
INY - FTech - Project Management 0.25 0.25 112,50 450.00
INY - Forensic- Fielati 395 3.35 1186.25 300,52
NV - Londsn Contentious 0.30 125 155 554.75 857.90
INY - Legal « Investigati 2.60 650 L.aIs . - . 17.85 727825 40778
73 Sravuvory Compl 6.30 23.50 g 210 33.25 16,353.35 416,56
STA - Appointment Form: 210 210 403.50 195.00
STA ~Tas/VAT - Post sppointment 128 125 43125 345.00
STA -Statutory Compliance 275 350 525 3.048.75 487,80
STA - Staturory Reportinat 4.40 4.80 13.25 2245 9,610.25 42807
STA - Crediters Committes  0.20 150 5.50 e 1.20 2,854.00_ 396,39
S Teading 4.35 4.35 TIL2s 17130
N TRA - Teade-sabes! Purchase 175 135 341.25 195.00
i TEA - Teading - General 2860 280 430.00 165.38
| Xotal Hear 52.3% 56.30 34305, 4505 43225 168.606.15, 33188
Disbursements for the period
17 April 2020 to 16 April 2022
Value €
= Cateqory 1
Advartizing 11,98
Postaqe T64.56
Prof, Servicez, . 9,146.48
$torage 1,429.06
Bonding . 225.00
Leqal 59,356.10
Computer Consymables 762,94
1 Consultoney .. 420,00
i__Land Reqistry Chorges 108.00
[ Grand Total 12,290.12

Coys Of Kensington Automobiles Limited (In Administration)
The Administrators’ Progress Report



Appendix D

Details of the Administrators’ time costs and disbursements for the period

Coys Of i iles Limited (In
Tirme charged for the perind 17 October 2021 to 16 Aprit 2022

« Adminiswaton and Planning

130 075 215 86775 C 31058

ASP - Case Accounting 0.20 055 0.85 21425 25206
AP - General Administration 020 020 32.00 195.00
AP - Case Accounting - General o.10 010 63.50 §95.00
ARP - Insurance 1.00 1.00 345.00 45,00
ziAsset Realisation 155 1.56 53475 500
ROA - Asset Realisalion 0.50 0.50 172.50 345,00
ROA - Legal-asset Realisation 1.05 105 E2.25 345.00
“Crediiors 350 350 120750 4500
CRE - Unsecured Creditors 100 100 345.00 345.00
CRE - Legal-Creditors ., 250 250 262.50 345.00
investigation 260 1225 14.85 601325 40493
INV - Investigatory Work 1025 1025 353625 345.00

INV - 1T ~ Investigations 200 200 £70.00 335.00

INV - Legal - Invesligations 260 260 1.807.00 595.00

+ Stawtory Compliance . 275 230 6.05° 320975 613,18
STA -Statutory Compliance - Genel 275 275 1.911.25 695.00
STA - Statutory Reporting/ Meetings 330 330 1.798.50 545,00
Tomt Aours 535 330 860 015 2810 12,1330 3.8

FRP Charge ost rates
Er ok

May 2515

Lo 2

| Apmeinners whoor | Panree
Mrarragers ! Diroaciaon
Oifrer Profnss g .
i Professiond & Sursar
t

235555
5495

_m3a0

180-188

225595
275305
175285

Coys Of Kensington Automobiles Limited (In Administration)
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Appendix E

Receipts and payments account for the period

Coys Of Kensington Automobiles Limited

{In Administration)
Joint ini s y of ipts &
Statement From 17/10/2021 From 17/04/2020
of Affairs To 16/05/2022 70 16/05/2022
£ £ £
ASSET REALISATIONS
Bank Interest Gross 3331 77.33
Cash at Bank 746.12 156,639.56
Goodwil 129,125.00
Insurance refund 42051 420.51
Inteflectual Propesty Rights NIL 70,000.90
Legal recharge NIL 7,776.80
Memorablie NIL 2/450.00
Motor Vehices NIL 73,000.00
Office Equipment NIL 425.00
Rent recharge NIL 6933.15
1,199.54 446,847.49
COST OF REALISATIONS
Administrators' Disbursements NL 71,577.68
Administrators' Remuneration NIL 43,813.50
Agents/Valuers Fees (1) NIL 22,500.00
Bank Charges - Foating 15.00 15.00
Insurance of Assets 1,989.34 37,484.10
1T Support NIL 100.00
Leggal disbursements NIL 72.00
Legal Fees NIL 4841135
Oversees Soickors Costs 1,500.00 1,500.00
Utilties NIL 1,206.00
3,504.34) (226.679.63)
(2,304.40) 220,167.86
REPRESENTED BY
1B Current Fixed 155,931.83
18 Current Foating 57,616.14
Vat Recoverable - Foating 6,619.78
220,167.86

Coys Of Kensington Automobiles Limited (In Administration)
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Appendix F

Statement of expenses incurred in the Period

Coys of Kensington Automobiles Limited - In Administration
Statement of expenses for the period ended

16 April 2022

Pe"°"2‘32126 April Cumulative to 16 April 2022
Expenses £ £
Office Holders' remuneration (Time costs) 12,133 168,687
Office Holders' disbursements 0 72,290
Insurance 1,989 37,484
Agents fees - WHC 551 68,003
Legal fees - RC 59,235 388,501
Legal fees -- Weightmans 10,816 =
IT support - 100
Legal disbursements - RC 1,891 4,476
Utilities - 1,206
Overseas soliciotrs costs 1,500 1,500
Bank charges 15 15
Agents disbursements - WHC 1,213 1,213
Total 67,710 743,474
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