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Aspen Reed Limited
(In Liquidation)

Liquidator's Abstract of Receipts & Payments

Statement From 19/04/2014 From 19/04/2013
of Affairs To 18/04/2015 To 18/04/2015
SECURED ASSETS
300,000 00 Freehold Land & Property NIL 255,000 Q0
NIL 255,000 00
SECURED CREDITORS
(176,680 57) Yorkshire Bank Plc NIL 178,399 38
NIL (178,399 38)
HIRE PURCHASE
4,000 00 Ford Transit Van NIL 4,000 00
(3,295 30) ING Lease NIL (3,939 08)
NIL 60 92
ASSET REALISATIONS
4,000 00 Furniture & Equipment NIL 1,49572
5,000 Q0 Motor Vehicles NIL 4,042 50
30000 Stock NIL 242 55
84,000 00 Book debts / Retentions NIL 30,702 33
Cash at Bank NIL 5114
Bank Interest Gross NIL 8190
NIL 36,616 14
COST OF REALISATIONS
Specific Bond NIL 336 00
Preparation of S of A NIL 10,000 00
Liquidator Fees 12,917 34 51,250 69
Office Holders Expenses NIL 498 38
Assistance Fee NIL 2,052 00
Agents/Valuers Fees (1) NIL 6,569 50
Accountants Fee NIL 1,500 00
Agent Fees (2) NIL 1,536 26
Legal fees NIL 4,954 30
Tax on Bank Interest NIL 16 37
Postage (Cat1) - no VAT NIL 89 76
Stationery (Cat2) with VAT NIL 142 50
Storage Costs NIL 43 20
Electromic Document Storage NIL 187 92
Statutory Advertising NIL 22275
Other Property Expenses NIL 648 50
Insurance of Assets NIL 1,268 66
(12,917 34) (81,316 79)
PREFERENTIAL CREDITORS
(11,734 80) Employee Arrears/Hol Pay NIL NIL
NIL NIL
UNSECURED CREDITORS
(104,701 53) Trade & Expense Creditors NIL NIL
(214,837 80) Employees NIL NIL
(68,680 00) Directors NIL NIL
(84,501 00) H M Revenue & Customs - PAYE/NIC NIL NIL
H M Revenue & Customs Corporation 16 38 16 38
(38,199 61) H M Revenue & Customs - VAT NIL NIL
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Aspen Reed Limited
(In Liquidation)

Liquidator's Abstract of Receipts & Payments

Statement From 19/04/2014 From 19/04/2013
of Affairs To 18/04/2015 To 18/04/12015
(16 38) (16 38)
DISTRIBUTIONS

{5,000 00) Ordinary Shareholders NIL NIL
NIL NIL
(310,310.61) (12,933.72) 31,944.51

REPRESENTED BY
Vat Receivable 350 00
Bank Current a/c 31,594 51
31,944 51
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Aspen Reed Limited - In
Liquidation

Company No: 02234917

Liquidator’'s Annual Progress Report to Creditors

Pursuant to $104A of the Insolvency Act 1986
18 June 2015
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1 Introduction

11 This report provides an update on the progress in the lquidation of Aspen Reed Limited (the
Company) | was appointed Liquidator of the Company at the first meeting of creditors held
on 19 Apnl 2013

12 | enclose at Appendix A an account of the Liguidator's Receipts and Payments for the year
ended 18 Apnl 2015, with a comparnison to the Directors’ Statement of Affairs values

2 Realisation of Assets

21 The Company’s assets were shown by the Directars In their eshmated statement of affairs as

at 19 Apnl 2013 to be
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Asset Type Book Value £ Estirnated to Realise £
Assets Subject to fixed charge:

Freehold Land & Property 400,000 00 300,000 00
Yorkshire Bank Ple (176,660 57)
Ford Transit Van 4,713 00 4,000 00
ING Lease {3,295 30)
Estimated to realise overall 124,044 13

Assets subject to floating charge:

Furniture & Equipment 4,000 00 4,000 00
Motor Vehicles 5,892 00 5,000 00
Stock 300 00 30000
Book debts/ Retentions 168,000 00 84,000 00
Estimated to realise overall 93,300 00

The freehold land & property at Bngnell Road, Middlesbrough was sold to a third party on 30
August 2013 for the sum of £255,000 00 following an independent valuation by Sanderson
Weatherall with funds being received in full on 30 August 2013 Upon satisfying the secured
credtor's charge and associated legal fees and disbursements the sale of the property
produced to the llquidation a net sum of £71,748 62

The Furniture & Equipment, Motor Vehicles, including the Ford Transit Van subject to
finance, and Stock were sold to a third party on 31 May 2013 for the sum of £9,780 77 plus
VAT following an independent valuation by Sanderson Weatherall Funds were receved in
full on 4 June 2013

The sum of £30,702 33 has been received to date In respect of book debts TBI Solicitors
and Clarion Solicitors have been instructed in this matter and collections are ongoing

An additional £51 14 has been recewed in respect of Cash at Bank

Total asset realisations achieved in this Liguidation up to 18 April 2015 are £295,616 14

Investigations

In accordance with the Company Directors Disqualification Act 1986 the hiquidator has
submitted a report on the conduct of the Directors of the Company to the DT! As thisis a
confidential report, | am not able to disclose the contents
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The Liquidator also has a duty to investigate the extent of the Company's assets including
potential claims against third parties including the Directeors, and to report her findings,
subject to considerations of privilege and confidentialty and whether those investigations
and/or any potential htigation might be compromised

The preliminary assessment of the conduct of the Company's affairs prior to winding up did
not reveal any matters that it was in the interest of creditors for the Liguidator to pursue
Accordingly | am not conducting or proposing to conduct any further, more detailed
inveshgations however | will of course continue to monitor the Company's situation

Creditors
Secured Creditors

There are two secured creditors in this hquidation Yorkshire Bank Plc holds a legal charge
creating a fixed charge over the property at Brignell Road, Middlesbrough, created on 1
September 1988 and registered on 12 September 1988 Yorkshire Bank Plc also holds a
debenture creating fixed and floating charges created on 28 November 1990 and registered
on 4 December 1990 The sum of £178,399 38 has been paid to Yorkshire Bank Plc under
the terms of their fixed charge over the property There are no further monies due to
Yorkshire Bank under thewr charges

Preferential Creditors

There 1s one preferential creditor in this iquidation The National Insurance Fund claims the
sum of £ 11,086 65 preferentially in respect of payments made to former employees of the
Company for claims for wages and holiday pay | anticipate that the preferential creditor wall
be pard in full

The Prescribed Part

Where a Company has granted securnty over its assets which includes a quakfying floating
charge the Liquidator 1s obliged to consider setting aside a proportion of net property, which
would otherwise be available to the holder of floating charge security over the Company's
assets, for the benefit of unsecured creditors (known as “the Prescnbed Part”)

Please note that Yorkshire Bank's charge was created prior to 15 September 2003, therefore
the provisions of the prescribed part do not apply in this case

Unsecured Creditors

The Liguidator has recewved ctaims totalling £362,392 25 from 27 creditors | have yet to
recewve claims from 15 creditors whose debts total £119,206 62 per the Directors’ Statement
of Affarrs
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Dividend Prospects

Assets realised have been and will be utihsed fully in contnbuting towards defraying the
administrative costs of the lquidation The likelihood of a dividend tc unsecured creditors 1s
dependent upon the level of further realisations and associated costs incurred

Liquidator's Remuneration, Disbursements and Expenses

Basis of the Liguidator's remuneration

At the initral meeting of creditors held pursuvant to Section 98 of the Act on 18 Apnil 2013 it
was resolved that the Liquidator would be remunerated by reference to the time properly
spent in dealing with this matter at Walsh Taylor's standard charging rates, and that her
disbursements would be drawn in accordance with Walsh Taylor's standard tanff (see
Appendix D)

Apart from a small increase n stationery charges to reflect the increased costs associated
therein, there have been no increases to Walsh Taylor's charge out rates or disbursement
tanff since then

Remuneration charged and disbursements incurred and drawn

Dunng the penod of this report Liguidator's post hguidation time costs are in the sum of
£13,331 in respect of 73 10 hours at an average hourly rate of £182 37

Total Liquidator's post hquidation time costs since the date of my appointment to 14 Apnl
2015 are in the sum of £52,561 1n respect of 292 30 hours at an average hourly rate of
£179 82

Dunng the penod of this report the sum of £12,917 34 has been drawn by way of Liguidator's
remuneration

Total remuneration drawn since the date of my appcintment 1s in the sum of £51,250 69

Altached as Appendix B 1s a Time Analysis in accordance with the provisions of Statement of
Insolvency Practice 9 (SIP9), which provides details of the activity costs incurred by staff
grade for the final period of my administration together with details of cumulative costs

Disbursements incurred and drawn are summarnised at Appendix C

Liguidation expenses charged and drawn

Details of the costs incurred and paid by the Liquidator in relation to hiquidation expenses are
also attached at Appendix C
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| comment specifically that at the first meeting of creditors held on 19 Apnl 2013 it was
resolved that the fees and disbursements of Walsh Taylor for assisting the Directors in
convening the statutory meetings to place the Company into hquidation and for assistance In
preparing the Statement of Affarrs would be a set fee of £10,000 plus VAT, to be paid out of
the assets of the Company, together with disbursements incurred

The sum of £10,000 has been drawn in this respect

It was further resolved that the sum of £1,500 plus disbursements, plus VAT would be paid
to Clive Owen & Co LLP for assistance in the preparation of the Statement of Affairs

The sum of £2,052 plus VAT has been paid in this respect

Creditors' Guide to Fees and Statement of Creditors’ nghts

If you require any further information with respect to a Liquidator's remuneration,
disbursements and expenses, please see Appendix D This document also includes a
statement of creditors’ nghts

Matters outstanding

Asset realsations have yet to be concluded
Accordingly, the anticipated date for closure 1s dependent upon the above

If you require any further information please do not hesitate to contact me at the above
address

Yours faithfully

[83%%

Kate Elizabeth Breese
Liquidator

Enc




Aspen Reed Limited
(In Liquidation)

LIQUIDATOR'S RECEIPTS AND PAYMENTS ACCOUNT

Statement From 19/04/2014 From 19/04/2013
of affairs To 18/04/2015 To 18/04/2015
£ £ £
RECEIPTS

Freehold Land & Property 300,000 00 000 255,000 00
Ford Transit Van 4,000 00 000 4,000 00
Furniture & Equipment 400000 000 1,495 72
Motor Vehicles 5,000 00 000 4,042 50
Stock 300 00 000 242 55
Book debts / Retentions 84,000 00 000 30,702 33
Cash at Bank 000 5114
Bank Interest Gross 000 8190
000 295,616 14

PAYMENTS
Yorkshire Bank Plc (176,660 57) 000 178,399 38
ING Lease (3,295 30) 000 3,039 08
Specific Bond 000 336 00
Preparation of S of A 000 10,000 00
Liquidator Fees 12,917 34 51,250 69
Office Holders Expenses 000 498 38
Assistance Fee 000 2,052 00
Agents/Valuers Fees (1) 000 6,569 50
Accountants Fee 000 1,500 00
Agent Fees (2) 000 1,536 26
Legal fees €00 4,954 30
Tax on Bank Interest .. 000 16 37
Postage (Cat1) - no VAT 000 89 76
Stationery (Cat2) with VAT 000 142 50
Storage Costs 000 4320
Electronic Document Storage 000 187 92
Statutory Advertising 000 22275
Other Property Expenses 000 648 50
Insurance of Assets 000 1,268 66
Employee Arrears/Hol Pay (11,734 80) 000 000
Trade & Expense Creditors (104,701 53) 000 000
Employess (214,837 80) 000 000
Directors (68,680 00) 000 000
H M Revenue & Customs - PAYE/NIC (84,501 00) 000 000
H M Revenue & Customs Corporation Tax 16 38 16 38
H M Revenue & Customs - VAT (38,199 61) 000 000
Ordinary Shareholders (5,000 00) 000 000
12,933 72 263,671 63
Net Receipts/(Payments) {12933 72) 31,944 51

MADE UP AS FOLLOWS

Page 1 of 2
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Aspen Reed Limited
{In Liquidation)

LIQUIDATOR'S RECEIPTS AND PAYMENTS ACCOUNT

Statement From 19/04/2014 From 19/04/2013

of affairs To 18/04/2015 To 18/04/20156

£ £ £

Bank Current a/c {11,790 89) 31,594 51
VAT Receivable / (Payable) (1,142 83) 35000
(12,933 72y 31,944 51

Kate Elizabeth Breese
Liquidator

Page 2 of 2 IPS SQL Ver 504 09 June 2015 16 06
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ASPEN REED LIMITED - IN LIQUIDATION

Liquidator's dishursements and expenses to 18 Apnil 2015

Disbursements incurred and paid

Category 1

Insolvency bond
Postage
Company search
Subsistence
Travel costs
Advertising

Category 2

Photocopying
Room Hire

Case Set Up Fee
Mileage

Electronic Storage
Storage

Expenses incurred and paid

Expense

Pre liquidation fees
Pre liguidation disbs
Statutory advertising
Bonding

Assistance fee
Agents/Valuers fees
Agents fees

Agents fees

Legal fees

Legal fees

Legal fees

Pre liquidation fees

Paid to

Walsh Taylor

Walsh Taylor

Courts Advertising
Marsh Lirmited

Clive Owen & Co LLP
Sanderson Weatherall
TBI LLP

Clarion Solicitors

TBI LLP

Clarion Solicitors
Clive Owen & Co LLP

Assistance fee including disbursements

Agents/Valuers fees
Agents fees

Agents fees

Legal fees

Legal fees

Legal fees

TBI LLP

Clanon Solicitors

TBI LLP

Clanon Solicitors
Clve Owen & Co LLP

Appendix C
Incurred Unpaid Wnritten off Paid
£ £ £ £
33600 000 000 336 00
119 18 2g 42 000 8978
500 Qo0 000 500
16 08 000 000 16 08
33875 103 35 000 23540
22275 000 000 22275
1,037 76 132 77 000 804 99
155 85 1335 000 142 50
62 50 000 000 62 50
2500 000 000 2500
154 40 000 Q00 154 40
187 92 000 000 187 92
114 34 7114 000 43 20
70001 84 49 000 615 52
Basis of payment
Approved by creditors on 19 Apnl 2013
Approved by creditors on 19 April 2013
Statutory payment - set tanff
Premium
Set Fee
Set Fee
Percentage of realisations
Percentage of realisations
Set Fee
Set Fee
SetFee
Incurred Unpaid Written off Paid
£ £ £ £
10,000 00 000 000 10,000 00
2,052 00 000 000 2,052 00
6,569 50 000 000 6,569 50
1,198 94 000 000 1,198 94
337 32 000 000 337 32
4,052 00 000 000 4,052 00
162 30 000 000 162 30
740 00 000 0 00 74000
25,112 06 000 000 25,112 06




Creditors’ Guide to Fees & Walsh Taylor's Charging and Disbursement Rates

Appendix D
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alsh
aylor

Walsh Taylor Insolvency Practitioners

Director/Insclvency Practitioner
Senior Manager

Manager

Senior Administrator
Administrator

Cashier

Support staff {inc secretanal)

Charge Out Rates

Rate per hour
E

280
220
180
160
125
125

75-100

- Time s charged in units of 6 minutes
- Support and secretanal staff tme 1s charged to cases on the basis of time spent at the rates

stated above

Category 1

Category 2
Fax
Photocopying

Room hire

Stationery

Car travel

Disbursements Recovery Pohcy

Drrect costs are recovered at actual cost to the case

Includes for example and where relevant insurance and bonding,
advertising, courer, registration fees, search fees, postage
(including re-direction), storage, subsistence and public transport
No charge 1s made for telephone calls

Apportioned costs are recovered on the following tanff -

£1 per page sent

15p per copy = irrespective of size

£150 for room hire for creditors’ meetings - charge 1s only be made
when attendance of debtor/ director and/or creditors 1s likely and a
meeting room has been set aside

Initial case set-up fee per corporate case

£20 to 30" Apnl 2012,

£25 from 1% May 2012,

£15 per personal case

Annual case/ file maintenance charges of £10

65p per mile

Fax, photocopying and stationery charges are based on the average
costs of consumables

Room hire 1s based on an average of charges levied by four local
providers




