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Notice of progress report in a winding-up by the court

E Presenter information

n Important information

You do net have to give any contact information, but if
you do it will help Companies House if there is a guery
on the form. The contact information you give will be
visible to searchers of the public record.

Contact name Matt R MOSS

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

gWhere to send

camanrame Grant Thornton UK LLP

Address

30 Finsbury Square

London

|
|
|
|

EC2A 1AG

CountyiRegion

| Postcode

[ [T Irrrrr

Country

qu

Telephone

020 7184 4300

W4 checkiist

We may return forms completed incorrectly or
with infermation missing.

Please make sure you have remembered the

following:

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

[ You have attached the required documents.

L1 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.

Further information

Far further information please see the guidance notes
on the website at www.gov.uk/companieshouse
or email engquiries@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.
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Commercial in confidence

| ° Grant Thornton

Qurref: A30201017/KJH/ISS/MRM/LKG/
Insolvency and asset recovery

Your ref Grant Thornton UK LLP
. 2 Glass Wharf
To the creditors and members Temple Quay
Bristol
B&2 OEL

T +44 {0)117 305 7600
F +44 (0)117 955 4934

3 December 2019

Dear Sir/ Madam

ADB (International} Limited - In Liquidation {the Company)
In the High Court of Justice Chancery Division Birmingham No 8508 of 2011

1 Introduction

1.1 | was appointed liquidator of the Company following an Grder of the High Court of Justice on 20 October
2015. The Company entered compulsory liquidation following a Winding Up Petition, which was granted
by myself, in my capacity as administrator of the Company. | was appointed joint administrator of the
above Company, together with Mr Stephen Hunt of Griffins, by an Order of the High Court of Justice on
8 March 2013, in place of Mr Costas Morfakis of Axiom Recovery LLP. Mr Morfakis was criginally
appointed administrator by the directors of the Company on 23 December 2011, pursuant to paragraph
22 of Schedule B1 of the Insolvency Act 1986. Mr Morfakis and Mr Hunt were both removed as joint
administrators on 27 November 2013 following an order of the High Court of Justice.

1.2 | now report on the progress of the liquidation for the year ended and attach:

* Appendix A, an account of my receipts and payments for the year ended 20 October 2019 and also
for the whole liquidation to that date

s Appendix B, Statement of Insolvency Practice 9 disclosure.

1.3 Please note that | am authorised by the Insolvency Practitioners Association to act as insolvency
practitioners. | am bound by the Insalvency Code cf Ethics when carrying out all professional work
relating to an insolvency appointment.

2 Statutory information

The Company's registered number is 02763764

3 Progress report

3.1 It is a statutory duty that all practising licensed insolvency practitioners have suitable insurance in place
to protect the creditors in the event of fraud and dishonesty by the practitioner. This is commonly known
as a bond. It is a requirement that there should be both a specific bond, in relation to the specific assets
of each individual case and a general bond in relation to a practitioner's whole portfolio of cases.

Chartered Accountants Grant Thormton UK LLP 15 a imited habikty parmership regisiered in England and Wales No OC307742 grantthomton.co.uk
Registered office 30 Finsbury Square, London EC2A 1AG A list of members 15 availabie from our registered ofice Grant Thornton

UK LLP 15 authansed and regulated by the Financial Conduct Authonty Grant Thornton UK LLP1s a member firm of Grant Thornton

International Ltd (GTIL} GTIL and the member frms are not a wordwide parmership Services are delvered by the member firms

GTIL and its member firms are not agents of, and do not abhgate, one ancther and are not hable for ane ancther's acls or omissONS

Ast of personnel permitted by Grant Thomton 1o accept appointments as insalvency practihgners and ol thewr respeciive authorsing

bodies may be inspected at the above address Please see grantthomton co uk for lurther details



3.2

33

34

5.2

53

54

5.5
56

5.7
58
59

€2

6.3

6.4

Commercial in confidence

| had submitted a claim against the previous liquidator's insclvency bonding in respect of excessive
and/or unauthorised fees drawn and a possible sale of assets at an undervalue. The claim also included
a request that the bondsman reimburse the current office holder for the duplication costs incurred in
progressing the case and the costs of compilation and negotiation of the bond claim itself. | have
incurred central costs in taking over Mr Morfakis's portfclio of cases and the claim includes a request
that the bondsman reimburse a portion of these costs.

The insurers agreed a settlement of £78,845 in respect of the primary loss and my case specific costs
which has been received. Of the amount received £30,000 was a contribution to my case specific costs
and this amount has been drawn as fees against time costs incurred.

The claims in relation to my central costs remain outstanding in respect of all cases in Mr Morfakis’s
portfolio. Any payment received in respect of central costs will be a contribution to my costs only and will
not result in any return to creditors.

Creditors

Secured creditors

A fixed and floating charge was registered against the Company by HSBC Bank plc {the Bank) on 22
November 1995. As previously reported my solicitor has advised that HSBC’s charge is valid and that
£34,290 as at 16 August 2016, was outstanding under the charge.

The director has negotiated a settlement for his obligation under his personal guarantee. The Company
remains liable for the remaining balance on the account, which | estimated to total £25,981.

In March 2017, | made a payment of £6,881 to the Bank, leaving an estimated balance of £138,100
outstanding. As the Bank's charge was registered before 15 September 2003, there is no requirement to
reserve funds for unsecured creditors under the prescribed part regulations. Any surplus funds after
paying the costs of the liquidation will be paid to the Bank.

A fixed and floating charge was been registered against the Company by The Trustees of AM Directors
Pension Scheme (the Trustees) on 15 June 2010 for £170,000. As previously reported, the Trustees
have waived their claim against the Company as part of the settlement of claims regarding the sale of
the business.

Preferential creditors

The Redundancy Payments Office has submitted a preferential claim for £143. This claim will be paid in
full.

Unsecured creditors

| have received unsecured claims totalling £520,765.

There are currently insufficient funds available to pay a dividend to unsecured creditors and no further
realisations are expected.

Remuneration and expenses

My remuneration is being charged on a time cost basis as agreed by the creditors on the 31 January
2017 with a fee estimate of £50,000.

| have incurred costs in the year amounting to £5,691, bringing the cumulative total at year end to
£84,742 plus expenses of £14,682 of which £36,881 and £14,682 has been paid.

In addition to remuneration and expenses incurred, | estimate an additional £5,000 in remuneration and
£500 in expenses to bring matters to a conclusion.

This brings my total estimated fees to £89,742 in comparison to my fees estimate totalling £50,000
which was supplied to creditors when | sought approval of my fee basis. At this time | do not seek to
revise my fees estimate in order to be able to draw more remuneration.

Grant Thormnton UK LLP 2
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Commercial In confidence

No funding is available in this case and | have been acting entirely on a contingent basis so that | am
only able to draw fees to the extent of realisations. Any costs incurred in excess of realisations will be
written off. In addition to the liquidation costs | have incurred unbilled time costs of £80,407 in the
administration.

Further details about remuneration and expenses are provided in Appendix B to this report

Contact from third parties

Piease be aware fraudsters have been known to masquerade as the legitimate liquidater. The fraudster
will contact creditars asking for an upfront fee or tax to release an investment or pay a dividend/ to
enable release of money payable to the creditor. A liquidator would never ask for such a payment nor
instruct a third party to make such a request.

Data Protection

Any personal information held by the Company will continue to be processed in accordance with
completing the liquidation of the Company and in accordance with meeting our requirements under
applicable Data Protection Legislation/law in the United Kingdom.

Should you have queries please contact Matt R Moss on 0117 305 7713 or using the telephone number
above.

Yours faithfully
fer and on behalf of ADB (International} Limited

Kevin J Hellard
Liquidator

Grant Thornton UK LLP 3



ADB (International) Limited - in liquidation
Summary of receipts and payments
from 20 October 2015 to 19 October 2019

Statement
of Affairs
£
Receipts
Settlement monies paid to Barker Gotelee
Bond Settlement NIL

Refund of Petitioning Creditors Deposit
Bank/ISA interestGross
VAT Control Account

Payments

O.R. Remuneration

ISA Account Fees

DTi Cheque Fees

Secretary of State Fees

Liquidators Fees Authorised by Bondsman
Liguidators Fees

Liquidators Expenses

Grant Thornton Administration expenses
Barker Gotelee Administration expenses
Legal Fees {1)

Legal Expenses

Counsel's fees

Statutory Advertising

Floating Charge Creditor

VAT Receivable

Net Receipts/(Payments)

Made up as follows

ISA - NIB

Appendix A

From From

20/10/2015 20/10/2018

to to
19/10/2018 19/10/2019 Total
£ £ £
20,000.00 .00 20,000.00
16,345.64 62,499.00 78,844.64
1,250.00 0.00 1,250.00
38.26 000 38.26
2.973.03 6,000.00 8,973.03
40,606.93 68,499.00 109,105.93
2,400.00 0.00 2,400.00
264.00 88.00 352.00
1.85 0.15 2.00
6,355.20 10,274.85 16,630.05
0.00 30,000.00 30,000.00
6,881.00 0.00 6,881.00
17.86 0.00 17.86
9.60 0.00 9.60
5,000.00 0.00 5,000.00
6,881.00 0.00 6,881.00
1,754 .50 0.00 1,754 50
850.00 0.00 850.00
169.20 0.00 169.20
6,881.00 0.00 6,881.00
2,973.03 6,000.00 8,973.03
40,438.24 46,363.00 86,801.24
168.69 22,136.00 22,304.69
168.69 22,136.00 22,304.69
168.69 22,136.00 22,304.69
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