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r ® Registered Office:
I e n e O c/o Teneo Financial Advisory Limited

The Colmore Building

20 Colmore Circus Queensway

The Global CEO Advisory Firm Birmingham
B4 6AT

Oasis and Warehouse Limited (“OWL")
Oasis Fashions Limited (“OFL"”)
Warehouse Fashions Limited (“WFL”)
(in administration)

(“the Companies”)

Progress report to creditors for the period 15 April 2023 to 14 October 2023 pursuant to rules 18.2 to 18.6
inclusive of the Insolvency (England & Wales) Rules 2016 (“the Rules”)

10 November 2023

Robert James Harding and Richard Michael Hawes (“the Joint Administrators”) were appointed Joint Administrators of the Companies on 15 April 2020 by the Directors. The affairs, business and property of the Company are managed
by the Joint Administrators. The Joint Administrators act as agents of the Company and contract without personal liability. All licensed Insolvency Practitioners of Teneo Financial Advisory Limited (“Teneo”) are licensed in the UK to act
as Insolvency Practitioners by the Institute of Chartered Accountants in England and Wales.

For the purposes of paragraph 100(2) of Schedule B1 of the Insolvency Act 1986 (as amended), (“the Act”), the Joint Administrators confirm that they are authorised to carry out all functions, duties and powers by either of them jointly
and severally. As stated in the administration appointment documents, these are COMI proceedings (i.e. the centre of main interests is in the UK).

Council Regulation (EU) No 2015/848 applies and these are the main proceedings as defined in Article 3(1) of that regulation.
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Key messages

Purpose of
administrations

Joint Administrators

of the Companies Progress of
administrations

Robert James Harding

Richard Michael Hawes

Teneo Financial Advisory Limited

20 Colmore Circus Queensway

Birmingham

B4 6AT

Contact details

Email: Parth.Patel@teneo.com

www.ips-docs.com
Tel: +44 121 619 0180

Outstanding
matters

* The purpose of the administrations are to achieve a better result for the Companies’ creditors as a

whole than a liquidation.

Asset realisations in the report period, across the Companies principally comprise:

Pre-appointment insurance refund totalling c.£5.9k in OWL.
Sundry refunds totalling ¢.£1.2k across OFL and WFL.
Bank interest totalling c.£37.7k across the Companies.
Please see page 6 for further information.

Other matters progressed in the report period include:

Our specialist employee team have recalculated the ordinary preferential claims and alongside the
issuing of this report, the additional payments will be made to the preferential creditors (employees) as
a result of employment tribunal claims received in the Companies. Please see page 14 for further
information.

During the period, we liaised with HMRC in relation to import duty liabilities. We have made payments
of c.£116k in respect of OFL and ¢.£205k in respect of WFL comprising import duty and VAT in
respect of stock held by the Company as at the date of the Joint Administrators’ appointment. The
Joint Administrators expect to recover the VAT elements (c.£76k in OFL and c.£137k in WFL) from
HMRC in the next VAT return, meaning a net cost of c.£40k in OFL and £69k in WFL.

Further details can be found on page 6.

Please note all fees, costs and expenses, unless otherwise stated, are reported net of VAT.
Our time costs for the period of the report are as follows (please see page 18 for further details):

- OWL-c.£72.5k

- OFL - c.£68.5k

- WFL - c.£59k
We have incurred category 1 third party expenses of ¢.£3.6k in the report period across all the
Companies. Please see page 7 for further details.
We have not incurred any Category 2 expenses/disbursements in the Companies during the report
period.

Issue our Notice of Intended Dividend for the Companies’ prescribed part distributions to the
unsecured creditors.

Liaise with HM Revenue & Customs (“HMRC”) to finalise all tax and VAT matters in respect of the
Companies.

Statutory closing procedures for the Companies.

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023
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Key messages

Dividend prospects

Extension to
administration
periods

Secured creditor — Aurora Fashions Finance Limited (“Aurora”/”AFFL"/"The Secured Creditor”) will not
be repaid in full. Please see page 14 for further details.

Ordinary Preferential creditors — There were sufficient floating charge realisations to enable payment
in full of ordinary preferential claims in respect of the Companies. Further top up ordinary preferential
creditor dividends were paid in OFL and WFL in September 2022. As advised, further top up dividends
will be paid across the Companies alongside the issuing of this report. Please see page 14 for further
details. Unless otherwise stated, references to preferential creditors relate to ordinary preferential
creditors only.

Secondary Preferential creditor — There is no Secondary Preferential Creditor in any of the Companies
due to the date of the appointments.

Unsecured creditors — There will be a distribution to unsecured creditors in each of the Companies via
the Prescribed Part. Please see page 15 for further details.

We do not anticipate that it will be necessary to extend the period of the administrations which is due
to end on or before 15 July 2024. Please see page 16 for further details.

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023
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@ Progress of the administrations

Summary
Professional costs and expenses

Receipts and payments
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Progress of the
administrations

Summary

Work done during the report period
Asset Realisations
Pre-Appointment Refund — OWL

During the report period, we received a c.£5.9k in respect of pre-
appointment insurance refund.

Sundry Refunds — OFL and WFL

During the report period, we received sundry refunds across
both OFL and WFL totalling c.£1.2k.

Bank Interest — all companies

In the period, we received c.£37.7k in respect of interest accrued
on funds held in bank accounts, as shown in our receipts and
payments accounts at pages 10 to 12.

Case specific matters
Duty Bond — OFL and WFL

As previously reported, the Joint Administrators have been
liaising with HMRC to finalise all pre-administration tax and VAT
matters in respect of the Companies. A key element of these
discussions has been finalisation of import duty liabilities
associated with stock held by OFL and WFL.

The Joint Administrators’ have been negotiating with HMRC
regarding the potential liabilities to ensure that any sums
payable by OFL and WFL reflected the level of stock held by the
Company at the time of the Joint Administrators’ appointment.

Following multiple discussions between the Joint Administrators
and HMRC, this matter has now been resolved during the report
period, with the following payments made:

» c.E116k in respect of OFL comprising £40k of import duty
and £76k of VAT, and

* C.E205k in respect of WFL comprising £69k of import duty
and £137k of VAT.

As reflected in the receipts and payments accounts at pages 11
and 12, we expect to reclaim the VAT elements (c.£76k in OFL
and c.£137k in WFL) from HMRC in the next VAT return,
meaning a net cost of ¢.£40k in OFL and £69k in WFL.

Furthermore, we highlight that a cash collateralised guarantee
was in place with Barclays Bank Plc (“Barclays”) in respect of
import duty. The finalisation of duty liabilities will enable the Joint
Administrators to arrange for the guarantee to be cancelled,
releasing funds from Barclays to OFL and WFL.

Duty Bond — OFL and WFL (continued)

A reconciliation of the amounts recoverable is currently in
process, however, we anticipate that c.£140k could be
recovered in OFL and c.£40k in WFL.

Creditors
Ordinary Preferential Creditors — all companies

As reported previously, following the making of a Protective
Award in favour of 124 former employees across the Companies
and the RPS' revision of their ordinary preferential and
unsecured claims, we were made to recalculate the ordinary
preferential claims in respect of the employees.

During the period, these claims were recalculated, and we made
further progress towards making a final top up dividend to the
124 ordinary preferential creditors. We will be concluding this
matter and making the final distribution in the next report period.

Prescribed Part — all companies

During the period, we have continued the adjudication of
unsecured claims across the Companies. We anticipate issuing
our notice of intended dividend in the next 4-6 weeks to enable
the distribution to unsecured creditors via the Prescribed Part to
be declared in early 2024. Please see page 15 for further
information.

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 actions, including updating the creditor
portal for the cases, filing and regular diary reviews to ensure
compliance matters are dealt with accordingly;

+ Statutory reporting, including the preparation of the previous
progress report;

« Cashiering functions, including the preparation of monthly
bank account reconciliations and various payments and
receipts; and

» Interaction with HMRC in respect of VAT and Corporation
Tax matters.

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

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023

6



Progress of the Joint Administrators’ Category 1 Expenses OFL _ Category 1 Expenses (disbursements)

- . . B B . . Estimated Incurred in  Incurred to Paid to
administrations Third party costs incurred during the report period £ (net) Penposals  oPOT poriod date date  UrPaId
Summar Prior to instructing providers of specialist advice and or Have\ » 133 - 243 243 -

y services, we have evaluated whether the work/advice is both Tophons 0 g : : X :
warranted and also that the cost of same represents best value Postage/Couriers 100 14.668  14.859 9
: : B Legal Fees - - 21656 20535 1.121

Category 1 expenses - are for the estate. We review aIlI such arrangement periodically to Specific Penaly Bond 2% . 20 230
o ensure that best value continues to be obtained. Further Subsistence ) 100 - - - -
payments to persons providing the ; : Outsourced Call Centre (an employee helpline) - - 7425 7425 -
service to which the expense details are provided below. Total expenses 680 14.422__43,292 1,130

relates, and which are neither
payment to us, the officeholders, or
to an associate of ours. These
expenses can be paid out of the
estate by us without creditor
approval.

The following third-party expenses have been incurred during
the report period. Please also see the receipts and payments
account on pages 10 to 12 for further details of expenses paid
during the report period and since appointment.

Specialist Advice & Services - Lawyers/Legal Services and
Agents’ costs

Osbourne Clarke LLP, who are experienced in this area,
were instructed by us to assist with the finalisation of debtor
recoveries in OFL and WFL and in respect of which they have
incurred fees and costs of ¢.£3k across OFL and WFL. Total
costs of ¢.£24.8k have been incurred to date across the
Companies. These costs have been paid in full.

Category 1 expenses - disbursements

Category 1 disbursements are payments to third parties which
are initially met by us and then reimbursed to us out of the
estate when funds become available, and for which no
approval is required. These are summarised in the table below
and opposite:

OWL - Category 1 Expenses {disbursements)

Estimated | \rredin  Incurred to Paid to .

£ {net) ge' i Teport period date e UnPaid
roposals

Travel 100
Accommodation 100
Telephone 50 - - -
Postage/Couriers 100 - 1601 1601
Subsistence 100 - 9 -
Legal Fees - - 4407 13720 887
Specific Penalty Bond 230 - 230 230 -
Qutsourced Call Centre (an employee helpline) - - 619 619 -
Total expenses 580 16856 16,179 687

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023

Esirlmaled Incurred in  Incurred to Paid to
,‘;fomm report period date date
Travel 100 441 441
Accommodation 200 - -
Telephone 100 - - -
Postage/Couriers 100 8122 8122 -
Legal Fees - 15456 13928 1528
Specific Penalty Bond 230 230 230 -
Subsistence 100 - -
Software - 100 100
Outsourced Call Centre (an employee helpline) - 4.208 4208 -
Total expenses 830 - 28,557 27,029 1,528

Any unpaid costs will be settled as and when funds permit.
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Progress of the
administrations
Summary

Joint Administrators’ Category 2 Expenses

Category 2 Expenses are payments to us (as officeholder) or to
our associates or payments which have an element of shared
costs. These expenses require creditor approval in the same
manner as our remuneration.

Details of our Category 2 expenses and the position with regard
thereto are given below.

Specific approval is required before these costs and expenses
can be drawn from the administration estate and which was
given by the secured and ordinary preferential creditors of OWL,
OFL and WFL on 23 July 2020.

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

OWL - Category 2 Expenses

Estimated o
£(net) r Incurred in Incurred to

Proposals eportperiod date
Mileage 100 - 418 418 -

Paid to date  Unpaid

Total expenses 100 - 418 418

OFL - Category 2 Expenses
Estimated

Incurredin  Incurred to

£ (net) report period date

per Paid to date  Unpaid
Proposals
Mileage 100 - 480 4380 -

Total expenses 100 - 480 480

WFL - Category 2 Expenses

Estmated 1 curredin  Incurred to
£ (net) per N Paid todate Unpaid
Proposals report period date
Mileage 100 B R N N
Total expenses 100 - - -

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023
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Progress of the
administrations

Receipts and payments

Receipts and payments accounts are provided on the following
pages, detailing the transactions during the report period and
also cumulatively for the entire period of our appointments on 15
April 2020 to 14 October 2023.

Notes to receipts and payments account
Statement of Affairs

The estimated to realise values are based on amounts stated in
each of the Companies statement of affairs.

A. All funds were held in interest-bearing accounts. The
associated corporation tax on interest received has been
and will continue to be accounted for to HMRC.

B. All sums are showing net of VAT, which is recoverable and
has been and will continue to be accounted for to HMRC.
Irrecoverable VAT is shown where applicable.

C. This relates to an amount on Bastyan Fashions Limited
(“BFL") final VAT return which is due to be paid to AFFL as
the Secured Creditor. During the report period, we have
now received this amount and it will be paid to the Secured
Creditor in the next report period.

D. This relates to sales concerning stock sold by concession
partners after the date of our appointment as Joint
Administrators. We have held discussions with customers
during the report period regarding recovering final amounts
due and, as previously reported, there are some disputed
balances.

E. During the period, payments in respect of an outstanding
HMRC duty liability were made in OFL and WFL. Please
see page 6 for further information.

Rounding note

In preparing this report, figures have been rounded (for
presentational purposes only). There may therefore appear to be
rounding errors.

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023
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Progress of the
administrations

Receipts and payments

Qasis and Warehouse Limited

Joint Administrators’ receipts and payments account
15 April 2023 to 14 October 2023

£ SoA values

Receipts

Furlough Funds -
Data transfer contribution =
Intercompany Dividend -
Debtors 41,446
Debtors - Other -
Cash in Transit -
Computer Hardware -
Insolvent Debtor Dividend -
Tax Refund -
Pre-Appointment Insurance Refund -
Cash at Bank 1,939,367
Refunds -
Sundry receipts -
Bank Interest Gross -
Financial Instruments -
Intercompany Loans -
Unclaimed Preferential Dividends -

Total receipts 1,980,813

Payments

Wages and Holiday Pay

Employee related professional services
Other Labour Costs

IT Costs

IT Costs - Central Systems

Bank Charges and Credit Card Liabilities
Employee Expenses

Payroll Preparation

Administrators’ Fees

Administrators’ Expenses
Agents/Valuers Fees

Legal Fees

Stationery

Postage & Redirection

Statutory Advertising

Other Property Expenses

Insurance of Assets

Bank Charges

Unclaimed Preferential Dividends to ISA
Floating Charge Distribution
Distribution - Barclays

Ordinary Preferential Distribution

Total payments

Balance

Made up of:

Floating Charge Balance held in IB Account
Distribution to AFFL re BFL

Vat Control Account

Balance in hand

Notes

wOo >

Period To date

- 9,211
- 3,840
- 15,318

- 7216
- 133
- 29,138
- 452

4,480

1,966,271

12,863 2,575,138

- 448,738
- 193
- 712
- 288
- 37,406
- 6,894
- 2,066
- 200
- 288,350
- 16,366
- 13,068
- 21,152
- 451
- 642
- 95
- 1,500
- 1,066
- 139
- 3,125
- 1,230,000
- 6,241
71,116

429,716
(479)
3.905;

425,331

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023
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Progress of the
administrations

Receipts and payments

Oasis Fashions Limited

Joint Adminisrators'

15 April

Fixed Receipts
Bank Interest Gross
Intellectua! Property
Total receipts

Fixed Payments

IT Costs

Bank Charges

Fixed Charge Distribution
Intercompany VWRL
Administrators Fees - Fixed
Fixed Legal Fees
Intercompany OFHL

Total receipts

Fixed Charge Balance In Hand

Floating Receipts
Sales - Concessions
Furlough Funds

Till Floats

Data transfer contribution
Employee Costs Contribution
Intercompany Dividend
Litigation Settlement
Debtors - V¢holesale
Debtors - Other

Cash in Transit

Computer Hardware
Fextures and Fittings
Stock

Cash held by third parties
VAT Refunds

Sundry Refunds

Cash at Bank

Rates Refund

Bank Interest Gross
Total payments

and payments account

SoA values

Period

1,109
1,783,349

1,784,458

19,655
15,888

1,784,458

1,246,931

544,000
182,212
100,651
3.364.290

640,211

1.813.216

15,809

270,473
772,891
36,131
2,500
11,862
1,397
272,000
1,502,261
37,380
825,151
32,313

1,046,696
2500
21,050
1,962,456
4706
26,650

7.911.011

16,619

6,828,418

Floating Payments
VWages and Holiday Pay
Insurance

IT Systems Costs

Credit Card Liabilties

Sales - Commissions
Maintenance, Security, Cleaning
Other Non-trading Costs
Other IT Costs

Other Store Holding Costs
Stock IT Costs

Ransom Costs

OFL Employee Expenses
Charity Funds

Rent

HMRC Duty

Intercompany YWRL
Administrators’ Fees
Administrators’ Expenses
Agents/Valuers Fees
Legal Fees

Legal Disbursements
Stationery

Confidential Vaste Disposal
Storage Costs

Postage & Redirection
Statutory Advertising

Bank Charges

Car Spaces Service Charge
Irrecoverable VAT

Floating Charge Distribution
Employees

Total payments

Floating Charge Balance In Hand

Balance

Made up of:

Floating Charge Balance held in IB Account

VAT Receivable

Funds due from Concession Partners

Vat Control Account
Balance in hand

Notes

- 873,146
- 1677
- 14,734
- 31
- 95,721
- 21,686
- 726
- 169
- 160
- 15,881
- 500
- 1,081
- 1,338
- 1,202

40,041 41,000
- 1,114
- 462,427
- 43772
- £6,407

1,508 128,108
8 81
- 3,582
- 2,333
- 39,272
- 2417
- 1,387
- 6,466
- 2,004
- s1s
- 3,690,000
- 264,139

41,566 5,773,074

1,065,344

1,065,344

876,011
78.813
100,217
303
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Progress of the
administrations

Receipts and payments

Warehouse Fashions Limited

Joint Administratars' receips

15 April 20
£

Fixed Receipts
Bank Interest Gross
Intellectual Property
Total receipts

fixed Payments

IT Cost

Fixed Charge Distribution
Bank charges

Fixed Administrators’ Fees
Fixed Legal Fees
Intercompany YWWRL
Intercompany WFHL

Total receipts

Fixed Charge Balance in Hand

Floating Receipts

Sales - Concessions
Furlough Funds

Till Floats

Data Transfer Contributions
Employee Costs Contributions
Litigation Settlement
Debtors

Debtors - Other

Fixtures and Fittings

Cash in Transit

Computer Hardware

Stock

Cash held by third parties
Tax Refund

VAT Refund

Cash at Bank

Bank Interest Gross
Sundry Refund
Intercompany Dividend
Unclaimed Preferential Dividends
Employees

Total Receipts

So0A values

and payments aceount

Notes

Period

To date

1619
2,646,651

2,648,270

8,954
2,388,000

8.000

1.125.844

29.463
397.000
130.661

2,200,562
261,787
994,988

A

211,283
434,429
19,126
2,500
35139
195,500
1,616,506
9,277
797,501
20,913
629,932
3,280
7.52¢
7,726
1,064,870
25,193
€12

3

21,834
18¢

5,148,305

5,103,245

Notes

Floating Payments

VWages and Holiday Pay

IT Costs (central systems)

Credit Card Liabilties

Sales - Commissions

Hilco Sales Costs

Maintenance, Security, Cleaning
Other Non-trading Costs

Stock IT Costs

Ransom Costs

WFL Employee Expenses

Charity Funds

Rent

Cash in Transit

HMRC Duty 3
Administrators’ Fees
Administrators’ Expenses
Agents/Valuers Fees

Legal Fees

Legal Disbursements

Storage Costs

Postage & Redirection

Statutory Advertising

Insurance of Assets

Bank charges

Irrecoverable VAT B
Unclaimed Preferential Dividends to ISA
Sundry Debits

Floating Charge Distribution
Ordinary Preferential Distributions
Total payments

Floating Charge Balance in Hand

Balance

Made up of:

Floating Charge Balance held in IB Account
VAT Receivable

Funds due from Concession Partners
Trade Creditors

Vat Control Account

VAT Bad Debt B
Balance in hand

o o>

@

Period To date

- 575,430
- 12,733

- 118

- 108,087

- 14255

- 7374

- 719

- 14,463

- 00

- 132
(702) 1,236

- 1,202

- 129
68,639 69,127
- 308,668

- 27,029

- 29,569
1,508 120,602
8 131

- 7299

- 3643

- 9t

- 1,253

- 871

- 1138

- 21,871

- 79

- 2,595,000
- 230,751

69,453 4,150,504

952,742

952,742

722,595
136,968
82,266
(268}
988
10.194
952,742
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Information for creditors

Outcome

Statutory information
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Information for
creditors
Outcome

Outcome for creditors
Secured creditors

The Companies’ records show the Secured Creditor, AFFL, at
the date of our appointment was due £43.3m comprising the
following amounts:

* Loan principle of ¢.£30 million;
» Accrued interest of ¢.£5.8 million; and
* Revolving credit facility of c.£7.5 million.

These amounts are secured by way of fixed and floating
charges granted by the Companies. Based on currently
available information, we do not expect there will be sufficient
asset realisations to repay the Secured Creditor in full.

On 29 July 2020, Geoff Rowley and David Shambrook of FRP
Advisory Group Plc were appointed Joint Liquidators of AFFL
and these individuals now conduct the affairs of the Secured
Creditor.

Total distributions made to AFFL to date across the Companies
are ¢.£11,540k.

Further distributions in the region of £100k-£150k are expected
to be made to AFFL from the Companies.

Barclays has the benefit of security over certain of the Group’s
bank accounts. To date, Barclays have deducted £6.2k from the
funds held by them in respect of Corporate credit card charges
attributable to OWL. We understand that no further sums are
due to Barclays.

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023

Ordinary Preferential creditors

Ordinary preferential claims consist of amounts owed to
employees for arrears of wages/salaries, holiday pay, and
pension contributions.

We made a distribution to the ordinary preferential creditors of
100p in £ on 29 September 2021 in OFL, OWL and WFL.

As previously reported, following the judgement of Employment
Tribunals, additional employees were awarded claims in respect
of holiday pay, which are classed as ordinary preferential claims.

We therefore had to issue top up preferential distributions in
respect of these claims totalling ¢.£1.2k and c.£1.6k in OFL and
WEFL accordingly, at 100p in the £.

Further to the above, following the making of a Protective Award
in favour of 124 former employees across the Companies, the
Redundancy Payments Service (“RPS”) have revised their
ordinary preferential and unsecured claims.

As a result of the above, we had to recalculate the employees’
ordinary preferential claims, and alongside the issuing of this
report we have declared the top up payments in OFL, WFL and
OWL. We have declared top up payments of ¢.£16.7k, ¢.£23.9k,
and £12.6k in respect of OFL, WFL and OWL accordingly.

Secondary Preferential Debts due to HMRC

Secondary preferential debts are debts due to HMRC in respect
of deducted taxes (including VAT, PAYE, student loan
repayments, employee NICs and CIS deductions) on insolvency
appointments falling on or after 1 December 2020. As this
appointment pre-date 1st December 2020, the Secondary
Preferential Debt provisions do not apply.
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Information for
creditors
Outcome

Outcome for creditors
Unsecured creditors and Prescribed Part

The Prescribed Part is an amount set aside for unsecured
creditors from asset realisations that would otherwise be paid to
secured creditors under their floating charge, (referred to as the
net property), as set out under section 176A of the Act. It applies
only where the charge was created on or after 15 September
2003.

The Prescribed Part is calculated as a % of the net property and
is subject to a statutory maximum of £600k per company. We
anticipate that there will be a prescribed part fund available for
distribution to unsecured creditors in all Companies, the
estimated p in £ range is provided in the table below.

Where the value of the Prescribed Part is so small as to make
the costs of distributing it disproportionate, the court may, on our
application, disapply it. Whilst the amount likely to be available
for distribution is small, we do not consider it necessary to ask
the court to disapply the Prescribed Part, on the grounds the
costs of making the distribution are disproportionate to the
benefit to creditors.

The directors’ statement of affairs shows the following
unsecured creditor claims in each company. We have noted this
against the expected net property and Prescribed Part available
in each company. We have also provided details of the creditor
claims received to date in the table below.

Estimated Net  Prescribed Claims Received  Estimated Dividend

SO0A Property Part to date pinthe £
owL 21,738 1,598 323 7,373 0.01
OFL 18,110 4,493 600 16,976 0.03
WFL 22,707 3,265 600 9,350 0.03

Please note that in accordance with Rule 3.50 the costs
associated with the prescribed part (which would chiefly
comprise our costs incurred in adjudicating and processing
claims) must be paid out of the prescribed part fund.

OFL, OWL and WFL

As stated in the last progress report, it was our intention to
progress the first and final distribution of the Prescribed Part for
the Companies within this reporting period.

OFL, OWL and WFL (cont.)

As ordinary preferential claims were paid in full on 29
September 2021 in the Companies, this adjustment of their
claim has resulted in real complexity such that we were unable
to declare and pay the unsecured dividend prior to the most
recent anniversary of the administrations, i.e. by 15 April 2023.

Please note that the estimated unsecured dividend rate to be
made available in respect of the Companies will be dependent
upon the final level of creditor claims accepted for dividend
purposes (the current estimates are based on the relevant
statement of affairs). Please also note that these figures show
the return after deduction of the costs for dealing with the
Prescribed Part from the Prescribed Part carve out.

We intend to issue our notice of intended dividend prior to the
end of the calendar year to allow us to prepare the unsecured
creditors distribution via the Prescribed Part in January 2024.

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023
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Information for Claims process
creditors Creditors with debts of £1,000 or less

You do not need to prove your debt for dividend purposes if the

Outcome amount you are owed, according to the Company’s statement of
affairs, is £1,000 or less. Instead, we will notify you if funds
become available for dividend purposes and provide you with
details of the amount at which your claim has been admitted. If
you disagree with that amount, you will be provided with an
opportunity to notify us of the correct amount. Please note that
should you wish to vote in a decision procedure, you will then
need to submit a proof of debt to us.

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 either directly via the case website at
www.ips-docs.com or by downloading and completing a proof of
debt form from the case website and which should be sent to the
address on the cover page. Alternatively, a hard copy proof of
debt form will be provided free of charge on request.

Extensions to the administrations

The administrations were extended by the Court on 4 April 2023
and will now end on or before 15 July 2024. We do not
anticipate that it will be necessary to further extend the period of
the administrations.

Exit
As detailed in our Proposals, we consider that dissolution to be
the most appropriate exit route from the administrations,

because there will not be a distribution to unsecured creditors
over and above the Prescribed Part in Companies.

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023 16



Information for
creditors

Statutory information

Statutory information
OwWL OFL WFL

c/o Teneo Financial Advisory Limited  ¢/o Teneo Financial Advisory Limited  c/o Teneo Financial Advisory Limited

The Colmore Building The Colmore Building The Colmore Building
Registered office 20 Colmore Circus Queensway 20 Colmore Circus Queensway 20 Colmore Circus Queensway
Birmingham Birmingham Birmingham
B4 AT B4 6AT B4 6AT
Company number 07410874 06822219 06822214
Date of appointment 15 April 2020 15 April 2020 15 April 2020

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023 17



Remuneration and detailed information

Joint Administrators’ remuneration

Detailed information
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Remuneration and
detailed information

Joint Administrators’
remuneration

Joint Administrators’ remuneration

“A Creditors’ Guide to Remuneration” is available for download
at www.ips-docs.com.

Should you require a paper copy, please send your request in
writing to us at the address on the cover page and this will be
provided to you at no cost.

Basis of remuneration

The basis of our remuneration was fixed on 23 July 2020 by the
Secured Creditor and preferential creditors in the Companies by
reference to the time properly given by the Joint Administrators
and their staff.

Fees drawn to date

We have not drawn fees from any of the Companies during the
report period. Please refer to the receipts and payments
accounts on pages 9 to 12 for the amounts paid in respect of
fees drawn since the appointments.

Please note that we do not intend to draw the full value of time
costs incurred and the balance will be written off.

Time costs - analysis of actual against initial estimate

Please refer to pages 19 to 21 where we have updated the Fees
Estimate to provide details of our actual time costs for the period
of the report and for the entire period of our appointment and
which we have also summarised here:

* OWL Our total time costs for the report period are ¢.£1,135k
made up of 1,917.1 hours at a blended charge out rate of
£592 per hour across all grades of staff.

» OFL Our total time costs to for the report period are
c.£2,157k made up of 3,932.2 hours at a blended charge out
rate of £549 per hour across all grades of staff.

*  WFL Our total time costs to for the report period are
¢.£1,688k made up of 2,951.6 hours at a blended charge out
rate of £572 per hour across all grades of staff.

As can be seen on pages 19 to 21 our actual time costs are
higher than we initially anticipated, and which can be attributed
to the following:

» Additional time spent handling the employment tribunals and
other employee related matters including liaising with the
RPS;

» Additional cashiering tasks have been carried out with
relation to the extension of the administrations;

» Additional time spent liaising with HMRC in respect of
corporation tax and VAT matters; and

* Additional reporting requirements due to the extensions of the
administrations.

Although our actual time costs to date are higher than we
anticipated, we do not intend to draw fees in excess of the Fee
Estimates provided on pages 19 to 21.

All 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.
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OWL - Fees Estimate and Joint Administrators’ time costs for the period of the report and for the entire period of
the appointment

Actual Time and Costs since Appointment

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

Hours Total time
incurred to costs incurred
to date (£)

Anticipated Avg Rate Anticipated fees Hours Time costs
h

incurred in incurred in
period : period (£)

hours

307 449 : 137.204,

' i : : a7 [ 2367 a7 136436
Administrative activities Case reviews : : : - : E ] z %7 s 45
- - 03 380 114

Case closure matters

Compliance & IPS diary
; Insurance
Statutory & compliance TSt
e P General reporting.

Regulatory & other legislation
A s,

Initial actiens

Notifications

Total of above categories

Taxation

Asset realisations

Da
Trading 7".1‘6nﬂ0‘rm‘g- trading
Closure of trade
Consultation
193,49
Empl
mployees “5ac03 ]
Pensions
Creditors
a Shareholders i - - = I - - -
Corr ce Customers - - - ’ - p - 8 3807 228
Press & media queries 0.6 863 £44 - - - 0.1 99¢ 100
Distributions Secured c_r.e_q'rt'or§ 6.7 754 os3) | - - - 11.9 g2¢ 6.243
Preferential creditors 78.0 : 384 29.92¢ 38.6 £66 21,852 1057 £72 ¢ 60.513
Total fees estimate 956.5 585 558,609 1239 685 72,450 1,917.1 592 1,134,895
Distribution |Prescribed Part £3.0 ¢ 383 ¢ 20,325 0.5 ¢ 815 ! 408 38.8 } 651 & 25.245

©e
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OFL - Fees Estimate and Joint Administrators’ time costs for the period of the report and for the entire period of

the appointment

Anticipated Time and Costs per Fees Estimate

Anticipated
hours

Avg Rate

Anticipated fees

Actual Time and Costs for Report Period

Hours
incurred in
period

Time costs
incurred in
period (£)

Actual Time and Costs since Appointment

Hours
incurred to

Total time
costs incurred
to date (£)

185,337

Administrative activities

Case reviews,

Statutory & compliance

2
Reguiatory & other iegislation

Appointment matters

Inttial actions Se
Motifications
Investigations
Total of above categories
Taxation

Asset realisations

Trading

Employees Employment tribur
Pensions
Creditors,

Correspondence TEROMETS | BB BB

Customers
Press & media queries

Distributions Securedereditors e T TR LB s D] [ A 820 8,908
Preferential creditors

Total fees estimate 2,583.2 569 104.9 653 549 2,157,223
Distribution | Prescribed Part 273.0 ¢ 365 99.62¢ 33 675 ¢ 2,228 2000 ¢ 456 : 91.262
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WEFL - Fees Estimate

the appointment

ted Time and Costs per Fees Estimate

Anticipated
hours

Avg Rate

£h

Anticipated

fees
(£)

Actual Time and Costs for Report Period

Avg Rate
£h

Time costs
incurred in

and Joint Administrators’ time costs for the period of the report and for the entire period of

Actual Time and Costs since Appointment

Hours
incurred to
date

Avg Rate

£h

Total time

osts incurred

to date (£)

C 9 1224 B0 TagBA) | 162: 6 10487 | | ... 4801 . 184157 |
Administrative activities Case supervision 347.¢ 6% 196.3¢3
ereviews N . .84 498 AT oS O - - 9.7
- - - 1.3
1.3, 1,185 1.554 33.7
618, - -
Statutory & compliance ~ [-1T T et e e e e 73 651
68 - - - - - -
341 . B - 04 995 398,
Inttial actions St 719 - - - 2.4 995 2,388
Notifications £E6 - - - 141 686 9.67¢
CDDA reporting 532 0.4 81s 326 ] 1.8 388 4,466
Investigations 546 - - - 836 650 54.3¢6
Total of above categories 586 411 651 26,781 1,141.3 490 559,625
Taxation 668 31 709 2,197 | 739 768 6,763
426 2.9 813 8.049 6.6 676 44987
769 - - - 103.7 787 81,582
737 o oamees| [ 06 6lS 9| | 11605 618 71,724
Asset realisations 738 U ST - - 1539 650 100,029
747 - - 80.7 775 62,543
932 - - - 914 907 82.885
995 36882 [ S : B I S 948 3.280.
Trading 651 - - - 81 105,660
........ 7381 : : 83¢ 45,455
Closure of trade - - - - - - 360 4140
Consultation 8.0 £80 4,640 | i - - - -
Employees 2050 ccg 17025 | 22 es8 381.1 <88 223,928
- - N B R - - 7.4 883 15,372
Pensions 0% 480 - - - - - -
Creditors 408.5 447 3.6 404, 2289 <06 116,398
Correspondence Sharehoiders o 0.1 480 = = = = =
27¢ €30 - - - 935 376 35,126
Press & media queries 16 863 - - - - - -
Distributions Secured credtors 7eai osess) | i E TR 626 7,138,
Preferential creditors 3 326 £88 18.531 1333 £34 71,220
Total fees estimate 587 1,326,374 93.2 632 58,894 2951.6 572 1,687,823
Distribution |Prescribed Part 365 | 99,525 108 658 7.168 108.5 ! £85 ¢ 63.4268
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Remuneration and
detailed information

Detailed information

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.

© 2023 Teneo Financial Advisory Limited | The Companies (in administration) | 10 November 2023
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B leneo

This document is confidential and prepared solely for your information. Therefore you should not, without our prior written consent, refer to or use our name or this
document for any other purpose, disclose them or refer to them in any prospectus or other document, or make them available or communicate them to any other party. No
other party is entitled to rely on our document for any purpose whatsoever and thus we accept no liability to any other party who is shown or gains access to this document.

Teneo Financial Advisory Limited is registered in England & Wales with registered number 13192958 and its registered office at 11 Pilgrim Street, London, United Kingdom,
EC4V6R



