In accordance with
Rule 18.7 of the I_l QO3
Insolvency (England &

e e s, Notice of progress report in voluntary Companies House
f th | . .
1A231093t6_e Insolvency W|nd|ng up

For further information, please
refer to our guidance at
www.gov.uk/companieshouse

u Company details
2 Filling in this f

Comparynber |0 [8 [2 [2 |5 [7[8[3 o et maps
Company name in full ‘ True Telecom Limited bold black capitals.
u Liquidator’s name
Full forename(s) Mark Guy
Surname Boughey
E Liquidator’s address
Building "ame/numb”‘ Mazars LLP, 90 Victoria Street
Street ‘
Post town ‘ Bristol
County/Region ’
o [8[S[1[ [s[0[F[
Country ’
u Liquidator’s name ©
Fu” forename(s) © Other quuidatOr

Use this section to tell us about
Surname another liquidator.
E Liquidator’s address @
Building name/number ‘ @ Other liquidator

Use this section to tell us about
Street ‘ another liquidator.
Post town ‘
County/Region ‘
Postcode T T T T
Country ‘
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Period of progress report

From date

olz 1 l2folal2

To date

ofs [l [ofolals

7

Progress report

M The progress report is attached

Sign and date

Liguidator's signature

Signature

x hg

Signature date

ofs bli [2fof2]s
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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.

Contactrame |y athan Baker

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

@ Where to send

comeanyrame Mazars LLP

90 Victoria Street

Post town

Bristol

County/Region

™ Ielslil lelolp|

Country

‘DX

Telephone

+44 (0)117 928 1700
Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

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

O You have attached the required documents.

O You have signed the form.

You may return this form to any Companies House
address, however for expediency we advise you to
return it to the address below:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.
DX 33050 Cardiff.

ﬂ Further information

For further information please see the guidance notes
on the website at www.gov.uk/companieshouse
or email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.gov.uk/companieshouse

This form has been provided free of charge by Companies House.

04/17 Version 1.0
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Appendix B — Receipts & Payments Account

Summarised Receipts & Payments account for the period from

7 November 2022 to 6 November 2023

Estimated to realise
per Administrators’
estimate as at

23 October 2018

Receipts &
Payments from

7 November 2022
to

6 November 2023

Receipts &
Payments from

7 November 2018
to

6 November 2023

RECEIPTS
Funds received from Administrator 430,780 - 428,922
Trading Income re Onecom Ltd - . 21,441
Net VAT refund due from the Administration 49,235 B, 48,927
Claims against directors (including advance
from Manolete) - 29,157 31,157
Bank interest (gross) - 166 1,852
Sundry refund 1 1
480,015 29,324 532,300300
PAYMENTS
Liquidator’s fees 2,699 254,455
Administrators’ final outstanding fees - 43,797
Liquidator’s disbursements (27) 198
BT costs re Administration trading period (agreed and finalised in
liquidation) - 92,369
Talk Talk costs re Administration trading period (agreed and finalised in
liquidation) - 22,630
PAYE & NI re Administration trading period (agreed and finalised in
liquidation) 1,782
Legal fees 15,000 27,848
Legal disbursements - 41
Investigation agents’ fees - 5,600
Investigation agents’ disbursements - 300
Email account access for investigations - 329
Statutory advertising - 80
Insurance of assets - 408
Bank Charges 26
17.672 449,863

True Telecom Limited (In Liquidation)
The Liguidator's Progress Report




Appendix B — Receipts & Payments Account

DIVIDENDS

Dividend paid to preferential creditors
initially on 7 August 2019 of 100p in the £
(and further distribution on 27 April 2022)

13,833

13,833

Total Receipts and Payments

68,604

REPRESENTED BY:

Balance held in interest bearing current
account

VAT receivable

68,604
nil

68,604

True Telecom Limited (In Liquidation)
The Liguidator's Progress Report



Appendix C — Estimated Outcome Statement

Period from
7 November 2018 Estimated future

to realisations /

6 November 2022 payments
Assets £ £ £
Funds from Administrator 428,922 - 428,922
Funds from Onecom re trading period income received 21,441 - 21,441
Settled claims against directors 31,157 - 31,157
Net VAT refund from prior Administration 48,927 - 48,927
Sundry refund 1 - 1
5455 Tax refund 237,573 237,573
Bank interest (gross) 1,852 - 1,852
532,300 237,573 769,873

Less: Cost of realisations

Administrators’ Fees 43,797 - 43,797
Legal Fees 27,848 - 27,848
Legal Disbursements 41 - 41
Investigation agents' fees & disbursements 5,900 - 5,900
Liquidator's Fees 254,455 45,483 299,938
Liquidator's Disbursements 198 - 198
Email account access charge 329 - 329
Dividend paid to preferential creditors on 20 August 2019
of 100p/£ 13,833 - 13,833
BT charges re trading period 92,369 - 92,369
Talk Talk charges re Admin trading period 22,630 - 22,630
PAYE & NI re Admin trading period 1,782 - 1,782
Bank Charges 26 24 50
Statutory advertising 80 80 160
Insurance costs 408 - 408
463,696 45,587 509,283
Estimated funds available for unsecured creditors 260,590

Estimated Unsecured Creditor Claims (partially agreed)

1,175,226
Estimated deficit to Creditors (914,637)
Estimated Dividend to Unsecured Creditors (pence in
the £) 22.2

True Telecom Limited (In Liquidation)
The Liguidator's Progress Report
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Appendix D2 — Narrative summary of work

undertaken in the Period

The summary provides a proportionate overview of the work carried out in light of the specific circumstances of the case
and includes details of the work that has been carried out during the Period, why it was undertaken and whether the work

provides a financial benefit to creditors.

There are some areas of our work that will derive no financial benefit for creditors (for example, Administration and
Planning, Reporting, Cashiering and Statutory and Compliance). However, the work is required in order to comply with
legislative requirements and to ensure that the case is managed coherently and efficiently, with minimisation of costs and
the avoidance of the duplication of work. A clear case strategy and strong internal processes help to add value through
the efficient management of the case, and there are also specific requirements for office holders to record decisions taken,
and how the case has been administered, in accordance with regulatory requirements.

Taxation

The following activities were undertaken in order to
ensure the Company is compliant with tax requirements:

e Preparing post-appointment Corporation Tax
returns and computations, as required by statute.

e Preparing post-appointment VAT returns, as
required by statute.

e Resolving complex taxation issue regarding sale
of claim.

e Investigating s.455 Tax refund issue and
contacting HMRC.

Although there is no financial benefit to creditors in
performing this category of work the work is required to
ensure that the case remains compliant with tax
legislation and regulations, plus the s.455 Tax work may
lead to a significant recovery for the benefit of creditors.

Realisation of Assets

The main assets available in this matter are as detailed
earlier in the report. The work undertaken in
realising/pursuing these assets includes:

o Correspondence with solicitors and claim
purchaser (Manolete).

e Liaising with Manolete re monthly repayments by
directors and sale of residual benefit.

This work will provide a benefit to creditors if future assets
realisations are made. This work is also required in order
to ensure compliance with statutory duties.

Investigations

A summary of the work undertaken is as follows:

¢ Investigation into s.455 Tax refund.

Investigations are required in accordance with Statement
of Insolvency Practice 2, so as to identify whether any
assets have been dissipated and what recoveries can be
made so as to enhance the funds available to distribute.
They also assist with Liguidator's duty under the
Company Directors Disqualification Act 1986.

In the event that investigations reveal possible actions,
then these may lead to additional realisations but the
costs of pursuing these actions are likely to increase. If
this arises, further information will be provided to creditors
separately.

True Telecom Limited (In Liquidation)
The Liguidator's Progress Report

Creditors

In order to ensure that creditors are dealt with
appropriately, the following work has been undertaken:

e Responding to any queries which arose.
e Logging creditor claims.

The majority of work in this category is required for
statutory purposes and so does not provide a direct
financial benefit to creditors.

Reporting

Reporting requirements during the period as prescribed
by statute have included the following:

e Preparation of last year’'s annual progress report
to creditors required to be issued in accordance
with insolvency legislation.

e Publication of reports to creditors.



Appendix D2 — Narrative summary of work
undertaken in the Period

Reporting requirements are prescribed by statute. It is
not expected that this work will result in a direct financial
benefit for creditors. However, it is required in order to
ensure that the case has been administered in line with
regulatory requirements and creditors are updated with
regard to progress.

Cashiering

Cashiering work undertaken includes:

¢ Bank account maintenance, including periodic
reconciliations.

e Issuing payments and banking receipts and
preparing the appropriate paperwork for such
transactions.

Cashiering work is required to ensure that the estate
bank account is operated in accordance with guidance
issued by the Liquidator’s regulatory body.

It is not expected that this work will result in a direct
financial benefit for creditors.

Statutory and Compliance

The work undertaken as required by statute and our
internal procedures includes:

e Case monitoring and statutory compliance,
including regular internal case reviews, frequent
case diary reviews and the completion of case
checklists.

e Preparation of six-month case reviews.

It is not expected that this work will result in a direct
financial benefit for creditors. However, this work is
required to ensure that the case has been administered
in accordance with regulatory requirements.

True Telecom Limited (In Liquidation)
The Liguidator's Progress Report
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