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​Abbreviations and definitions​
​The following table shows the abbreviations and insolvency terms that are specific to this appointment and report:​

​Company​ ​Atlas Commodities Limited - in Compulsory Liquidation​

​Joint Liquidators /Liquidators/we/us/our/Office​
​holders​

​Tom Crookham and David Robert Baxendale,​
​PricewaterhouseCoopers LLP, 7 More London Riverside, London​
​SE1 2RT​

​Former Administrators​ ​Grace Jones and Rishi Karia of Parker Andrews Limited​

​Former Liquidator​ ​Robert Nicholas Lewis, PricewaterhouseCoopers LLP, 7 More​
​London Riverside, London SE1 2RT (from 7 May 2025 to 27​
​February 2026)​

​Date of appointment​ ​7 May 2025​

​O.R.​ ​Official Receiver​

​Period​ ​7 May 2025 to 6 May 2026​

​Registered office​ ​8th Floor, Central Square 29 Wellington Street Leeds LS1 4DL​

​Trading name​ ​Atlas Commodities Limited​

​The following table shows generic abbreviations and insolvency terms that may be used in this report:​

​CVA​ ​Company voluntary arrangement under Part 1 IA86​

​CVL​ ​Creditors’ voluntary liquidation​

​DBT​ ​Department for Business and Trade​

​Firm/PwC​ ​PricewaterhouseCoopers LLP​

​HMRC​ ​HM Revenue and Customs​

​IA86​ ​Insolvency Act 1986​

​IR16​ ​Insolvency (England and Wales) Rules 2016​

​Insolvency code of ethics​ ​The code of ethics aims to help insolvency practitioners meet their​
​professional and ethical obligations. A copy can be found at​
​https://www.gov.uk/government/publications/insolvency-practitioner-c​
​ode-of-ethics​

​Ordinary preferential creditors​ ​Creditors with claims defined in IA86 as ordinary preferential debts:​
​These include claims for:​
​●​ ​unpaid remuneration earned in the four months before the​

​relevant date of the insolvency up to a maximum of £800, an​
​unlimited amount of accrued holiday pay, unpaid pension​
​contributions in certain circumstances​

​Preferential creditors​ ​Creditors who are classified as Ordinary preferential creditors or​
​Secondary preferential creditors, as defined below and who rank​
​above Unsecured creditors​

​Prescribed part (pp)​ ​The amount set aside for Unsecured creditors from floating charge​
​funds in accordance with section 176A IA86 and the Insolvency Act​
​1986 (Prescribed Part) Order 2003. It is paid out of ‘net property’ i.e.​
​floating charge realisations after both costs and after setting enough​
​aside to pay preferential creditors in full. It only has to be made​
​available where the floating charge was created on or after 15​
​September 2003. The amount of the prescribed part is:​
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​●​ ​50% of net property up to £10k (i.e. the pp will be up to £5k);​
​plus (if applicable)​

​●​ ​20% of net property above £10k (i.e. the pp will be £5k plus 20%​
​of the net property that exceeds £10k)​

​The pp is subject to a maximum of £600k where the floating​
​charge(s) is / are created before 6 April 2020. The maximum is £800k​
​where the charge(s) is / are created on or after 6 April 2020 (provided​
​there isn’t a charge created before 6 April 2020 that ranks equally or​
​in priority to it, in which case the maximum remains at £600k)​

​Regulations​ ​Administration (Restrictions on Disposal etc. to Connected Persons)​
​Regulations 2021​

​Restructuring plan​ ​A compromise or arrangement under Part 26A Companies Act 2006​

​ROT claims​ ​Claims to retention of title over goods supplied to the Company but​
​not paid for before the Administrators’ appointment​

​RPS​ ​Redundancy Payments Service, part of the Insolvency Service, which​
​is an executive agency sponsored by DBT, and which authorises and​
​pays the statutory claims of employees of insolvent companies under​
​the Employment Rights Act 1996​

​Sch B1 IA86​ ​Schedule B1 to the Insolvency Act 1986​

​Secondary preferential creditors​ ​Creditors with claims defined in IA86 as secondary preferential debts​
​to be paid after ordinary preferential debts, if there are sufficient funds​
​These include claims for:​
​●​ ​certain HMRC debts owed at the date of insolvency, consisting of​

​VAT and relevant amounts deducted by the Company from​
​payments due to another taxpayer and due to be paid over to​
​HMRC (e.g. PAYE, employee NICs and Construction Industry​
​Scheme deductions). Penalties and interest do not form part of​
​HMRC’s preferential claim​

​Secured creditor(s)​ ​A creditor with security in respect of their debt, in accordance with​
​section 248 IA86​

​SIP​ ​Statement of Insolvency Practice. SIPs are issued to insolvency​
​practitioners under procedures agreed between the insolvency​
​regulatory authorities. SIPs set out principles and key compliance​
​standards with which insolvency practitioners are required to comply​

​SIP 2​ ​Statement of Insolvency Practice 2: Investigations by office holders in​
​administrations and insolvent liquidations and the submission of​
​conduct reports by office holders​

​SIP 9​ ​Statement of Insolvency Practice 9: Payments to insolvency office​
​holders and their associates from an estate​

​SIP 13​ ​Statement of Insolvency Practice 13: Disposal of assets to connected​
​parties in an insolvency process​

​SIP 16​ ​Statement of Insolvency Practice 16: Pre-packaged sales in​
​administrations​

​TUPE​ ​Transfer of Undertakings (Protection of Employment) Regulations​
​2006​

​Unsecured creditors​ ​Creditors who are neither secured nor preferential, ranking behind​
​secured creditors and all preferential classes of creditors​

​This report has been prepared by the Office holders, solely to comply with their statutory duty to report to creditors on the progress of the​
​insolvency, and for no other purpose.  It is not suitable to be relied upon by any other person, or for any other purpose, or in any other context.​
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​This report has not been prepared in contemplation of it being used, and it is not suitable to be used, to inform any investment decision in relation​
​to the debt of or any financial investment in the Company.​

​Any estimated outcomes for creditors included in this report are illustrative only and cannot be relied upon as guidance as to the actual outcome​
​for creditors.​

​Any person choosing to rely on this report does so at their own risk.  To the fullest extent permitted by law, we do not assume any liability in​
​respect of this report to any such person.​

​Unless stated otherwise, all amounts in this report and appendices are stated net of VAT.​

​We are licensed in the United Kingdom to act as insolvency practitioners by the Institute of Chartered Accountants in England and Wales.  The​
​Joint Liquidators are bound by the Insolvency Code of Ethics which can be found at:​
​https://www.gov.uk/government/publications/insolvency-practitioner-code-of-ethics​

​We may act as controllers of personal data as defined by UK data protection law depending upon the specific processing activities undertaken.​
​PricewaterhouseCoopers LLP may act as a processor on the instructions of the Joint Liquidators. Personal data will be kept secure and​
​processed only for matters relating to the Joint Liquidators’ appointment. Further details are available in the privacy statement on the​​PwC.co.uk​
​website or by contacting the Joint Liquidators.​

​PricewaterhouseCoopers LLP is a limited liability partnership registered in England with registered number OC303525.  The registered office of​
​PricewaterhouseCoopers LLP is ​​1 Embankment Place,​​London WC2N 6RH​​.  PricewaterhouseCoopers LLP is authorised​​and regulated by the​
​Financial Conduct Authority for designated investment business.​
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​Key messages​

​Why we’ve sent you this report​
​We have been appointed to manage the Company’s affairs, business and property as its agents and act without personal liability.​

​This report provides you with an update on the progress in the Period, together with information we are required to include by law​
​and applicable insolvency guidance.​

​Immediately below is an estimate of the expected outcome for the different creditor classes, beneath which is what you need to​
​do.​

​How much creditors may receive​
​The following table summarises the possible outcome for creditors, based on what we currently know.​

​Class of creditor​

​Current estimate​

​(p in £)​ ​Timing of future distribution​

​Secured creditors​ ​N/A​ ​N/A​

​Ordinary preferential creditors​ ​100.00​ ​9-12 Months​

​Secondary preferential creditors​ ​Uncertain​ ​Uncertain​

​Unsecured creditors​ ​Nil​ ​N/A​

​Secured creditors​

​There are no Secured creditors.​

​Ordinary preferential creditors​

​Based on current information, we think that the level of Ordinary preferential claims will be £1,753.28 which is lower than that​
​detailed within the Statement of Affairs.  We think we’ll be able to pay the Ordinary preferential creditors in full. However, this is​
​dependent on the adjudication of the claim and whether there are any other Preferential creditor claims.​

​Secondary preferential creditors (HMRC)​

​We have received a Secondary preferential claim from HMRC totalling £1.7m.​

​We don’t yet know if there will be a distribution to Secondary preferential creditors as this depends on the final level of​
​realisations and the costs of the liquidation. We will provide an update on this in our next report.​

​Unsecured creditors​

​Dividends become available for Unsecured creditors when there are sufficient funds (after costs of the liquidation) to pay the​
​Secured and preferential creditors in full, with an amount left over. We do not anticipate that a dividend will be available for​
​distribution to Unsecured creditors based on what we know currently.​

​What you need to do​
​As we do not anticipate there will be a distribution to Unsecured creditors, this report is only for your information and there is​
​nothing further for you to do at this point.​
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​Our fees​
​No liquidation committee has been established to approve our fees. The basis of our remuneration is still to be determined, and​
​we will be seeking approval from the general body of creditors in due course. Further details are set out in Appendix C. We will​
​be seeking fee approval in the near future and will write to the creditors in due course.​
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​Progress in the Period​
​Background to our appointment​
​The Company which was established in November 2014, specialised in the sale of waste and scrap metal from its Hertfordshire​
​head office and various UK waste handling sites.​

​The Company faced difficulties due to volatile scrap material prices, which rendered some long-term factory contracts​
​loss-making. In late 2023, significant financial losses arose from two unprofitable trades that went undetected for a period. The​
​directors attempted to negotiate payment plans with major creditors, with only partial success. One key supplier refused to agree​
​to repayment terms and issued a statutory demand, which the Company was unable to satisfy within the required timeframe.​
​Efforts were made to raise funds through asset sales, but in August 2024, all staff at the Seaham site resigned and joined​
​another company, effectively ceasing operations at that location, which was believed to be loss-making. As other parts of the​
​business were wound down to limit further losses, the directors sought professional advice and determined that placing the​
​Company into administration was the most appropriate course of action. Prior to the appointment of the administrators, both​
​directors of the Company resigned and a new director was appointed.​

​Atlas Commodities Ltd entered administration on 2 September 2024, with Grace Jones and Rishi Karia of Parker Andrews​
​Limited appointed as Joint Administrators. During the administration, the Joint Administrators realised the Company's assets and​
​concluded that there would be sufficient funds to pay Ordinary and Secondary preferential creditors in full, although no​
​distribution was anticipated for Unsecured creditors. Having substantially achieved the objectives of the administration, the Joint​
​Administrators filed a winding-up petition on 24 January 2025 to place the Company into liquidation so that remaining asset​
​recoveries, distributions and statutory investigations could be completed. At a court hearing on 17 March 2025, it was ordered​
​that the Company be wound up and the appointment of the Joint Administrators ceased to have effect. Following a meeting of the​
​Company’s creditors, Tom Crookham and Robert Nicholas Lewis were appointed as Joint Liquidators of the Company on 7 May​
​2025 following a secretary of state appointment made by the O.R.  The Joint Liquidators were appointed primarily to conduct​
​investigations into stock transactions and assess whether any acts of misfeasance had occurred. As detailed further below,​
​Robert Nicholas Lewis was replaced by David Robert Baxendale on 27 February 2026.​

​Realisation of assets​
​The majority of Company assets had been realised by the Former Administrators prior to our appointment, and accordingly, no​
​further tangible assets are anticipated to remain available for realisation. Notwithstanding this, a number of recovery actions have​
​been pursued to maximise realisations for the benefit of the estate.​

​As part of discussions with the O.R., the liquidation fee that had been levied in connection with the receipt of the Former​
​Administrators' funds was successfully reversed, resulting in c.£50k being refunded to the estate. The O.R.’s remuneration​
​charge shown in Appendix A is stated after the application of this refund.​

​Stock​

​Liaison was undertaken with SIA Group Asset Ingenuity Limited, the agents appointed by the Former Administrators, to recover​
​funds they had been holding. Through this engagement, a total of c.£2.6k was realised in respect of the sale of stock consisting​
​of cast iron borings to one of the former directors as represented in our receipts and payments in Appendix A. A further sum of​
​c.£2.6k remains outstanding from the former director, and continued efforts are being made to recover this balance on behalf of​
​the estate. We will provide further updates on this in our next report.​

​Further enquiries were made regarding potential stock held at an Anglo American site. Information obtained from the Former​
​Administrators confirmed that all such stock had been sold to a third party and subsequently collected from the site. As​
​ownership of the stock has transferred to the third party, no further realisations will be available in respect of these assets.​

​Book debts​

​The Former Administrators concluded the debt collection process and according to their receipts and payments’ account, they​
​recovered £124,893.66 of the Company's ledger balance of £666,502.47. Of the remaining balance, the Former Administrators​
​concluded that £236,074.49 was due from third parties who were also potentially creditors to whom the Company owed sums,​
​and accordingly offset was likely to apply resulting in no realisations from those debtors. We are considering whether offset​
​applies and if it does not, we will pursue recoveries.​

​A further £320,471.66 is due from Marine Decommissioning Services Limited (formerly Atlas Marine Decommissioning Services​
​Limited) (“MDSL”) which is in Liquidation, in respect of which the Former Administrators submitted a claim; however, any​
​realisation from this debt remains uncertain given that entity is itself in liquidation.  The liquidators’ most recent progress report​
​states the quantum and timing of any distribution to the Unsecured creditors of MDSL is currently uncertain. We have notified the​
​liquidators of our appointment.​
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​We will provide further updates on this in our next report.​

​Prior appointee balance​

​During the Period we have received a balance of c.£331k from the Former Administrators as shown in the receipts and payments​
​account at Appendix A. These funds represent the net balance of recoveries realised by the Former Administrators, after​
​deducting costs incurred prior to their cessation of office, which was subsequently transferred to the Joint Liquidators.​

​Bank interest​

​During the Period we have received bank interest of c.£6k as shown in our receipts and payments in Appendix A.​

​Books and records​
​As part of their initial statutory duties, the Joint Liquidators requested all books and records held by the Former Administrators, to​
​assist with the formulation of a liquidation strategy. Despite several follow-up requests, only a limited set of records was provided​
​on 13 June 2025, with a subsequent batch received on 19 November 2025. It is our understanding that we have obtained all​
​available books and records.​

​Investigations​
​The post-appointment strategy was largely driven by the extent of investigatory work required, which was itself dependent upon​
​the receipt of books and records from the Former Administrators to ascertain the scope of work undertaken during their tenure. A​
​phased approach was adopted, with Phase 1 comprising an initial review of those books and records to determine whether​
​sufficient merit existed to warrant further investigation. Subsequent phases are to be determined by the findings of that review​
​and the views of the Joint Liquidators. Given the nature of the case and the volume of issues requiring further investigation, an​
​initial review process of the key issues, assets and potential recovery actions was determined as the necessary first step in the​
​investigative strategy.​

​This process encompassed the below:​

​●​ ​Consolidating and verifying the available records received from the Former Administrators, the Company, and former​
​auditors notwithstanding that Parker Andrews did not initially provide what was considered to be a complete handover;​

​●​ ​Obtaining information from a number of third parties, including auditors, valuers, bankers, and company personnel;​
​●​ ​Liaising with creditors in relation to concerns raised;​
​●​ ​Identifying and categorising what assets might be available (including potential claims) and reviewing areas of concern​

​including, for example, whether there might be any undisclosed assets and/or antecedent transactions; and​
​●​ ​Preparing an assessment as to what further investigations are required considering the funds available, the indicative​

​costs, and the potential recoveries.​

​This process was considered essential to ensure that resources were applied proportionately and that only those avenues likely​
​to yield a return after costs were pursued.​

​Following completion of this preliminary phase, an initial triage of the areas of investigation was undertaken, through which​
​potential recoveries were identified and are being assessed. Investigations are currently ongoing. At this stage, no further details​
​can be provided so as not to prejudice any actions that might lead to potential future recoveries to the estate. Further details will​
​be provided as appropriate, in due course.​

​We will continue to assess whether any issues we might identify will require us to do any more work in line with our duties under​
​the Company Directors’ Disqualification Act 1986 and SIP2.​

​Insurance​
​On appointment an open cover policy was put in place with Specialist Risk Insurance Solutions Limited. Given that no physical​
​assets were held and there were no employees, the continuation of this cover was no longer required. As a result, the open​
​cover policy was cancelled in February 2026 and a refund of £83.22 was confirmed as due, and we are awaiting receipt of this​
​amount.​

​Connected party transactions​
​In accordance with SIP 13, we confirm that no disposals of assets to connected parties were entered into during the Period.​
​However, in accordance with SIP 13, we note that during the period of administration under the Former Administrators, the​
​Company entered into a connected party transaction involving the sale of stock to a former director.  This was disclosed by the​
​Former Administrators in their correspondence to creditors.​
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​Creditors​
​During the Period, we focused on establishing and recording the creditor position following our appointment. We liaised with the​
​Former Administrators to obtain any proof of debts submitted during the administration and with the O.R. to obtain details of​
​creditor claims received during the interim period between the resignation of the Former Administrators and our appointment and​
​recorded these on our systems. We also compared creditor information received from the O.R. with records held to identify and​
​resolve any discrepancies.​

​Preferential claims​

​No formal adjudication of claims has yet been completed, as the timing and extent of any distributions remain dependent on the​
​outcome of ongoing investigations and the availability of further asset realisations. Creditors were invited to submit proofs of debt​
​following the issue of statutory notices, and claims received in the Period, including from HMRC and RPS, have been logged for​
​future consideration​

​Unsecured​

​We don’t think there will be any dividend for Unsecured creditors based on what we know currently.​

​Statutory and compliance​

​During the reporting period, the Joint Liquidators have fulfilled the statutory and regulatory obligations arising from their​
​appointment, including issuing the required post-appointment notices and conducting case reviews. We will continue to discharge​
​all other statutory duties throughout the course of the liquidation.​

​Tax matters​

​We obtained and reviewed copies of the Company's pre-appointment corporation tax returns and the return submitted by the​
​Former Administrators. A corporation tax liability of c.£2k was identified, which was paid using funds transferred to the estate by​
​the Former Administrators. In respect of the post-appointment tax accounting period, which ran from 7 May 2025 to 6 May 2026,​
​we liaised with specialists in our tax team in relation to the Company's ongoing post-appointment tax obligations. We are​
​currently preparing the corporation tax computations for this period, which will be submitted in due course.​

​VAT matters​

​The Company was registered for VAT and filed monthly VAT returns. Copies of pre‑appointment VAT return and those submitted​
​by the Former Administrators were received and reviewed. During the reporting Period, a post‑appointment VAT return for the​
​period 1 November 2025 to 30 November 2025 was submitted. The Company has submitted a request to be deregistered for​
​VAT, and any further VAT recoveries will be made, where applicable, through submission of a VAT 426 claim.  The receipts and​
​payments account at Appendix A shows a current VAT balance of £68.71 which will be recovered in due course.​

​Liquidation committee​
​During the Period, creditors were invited to vote on whether they wished to form a liquidation committee. We undertook this​
​process as the Liquidators were made aware that three of the Company’s creditors had indicated that they may want to form a​
​committee to oversee key aspects of the winding-up process, providing structured input on matters such as asset realisation​
​strategies, fee approvals and progress reporting. The decision date was set as 22 December 2025. However, as an insufficient​
​number of votes were received, the resolution to establish a liquidation committee was not passed.​

​Change of Liquidator​
​Robert​​Nicholas​​Lewis,​​one​​of​​the​​previous​​Joint​​Liquidators,​​has​​retired​​from​​the​​Firm.​​To​​make​​sure​​that​​outstanding​​issues​​in​
​the​​liquidation​​continue​​to​​be​​pursued,​​an​​application​​was​​made​​to​​Court​​to​​remove​​him​​and​​appoint​​David​​Robert​​Baxendale​​as​
​Liquidator.​ ​David​ ​Robert​ ​Baxendale​ ​is​ ​licensed​ ​in​ ​the​ ​United​ ​Kingdom​ ​to​ ​act​ ​as​ ​an​ ​insolvency​​practitioner​​by​​the​​Institute​​of​
​Chartered Accountants in England and Wales.​

​Our receipts and payments account​
​We set out in Appendix A an account of our receipts and payments for the Period of the liquidation from 7 May 2025 to 6 May​
​2026 along with the receipts and payments account for the Former Administrators from 02 September 2024 to 17 March 2025​
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​Our expenses​
​We set out in Appendix B a statement of the expenses we’ve incurred to the date covered by this report and an estimate of our​
​future expenses.​

​The statement excludes any potential tax liabilities that we may need to pay as a liquidation expense in due course because​
​amounts due will depend on the position at the end of the tax accounting period.​

​Our fees​
​We set out in Appendix C an update on our fees and other related matters.​

​Creditors’ rights​
​Creditors have the right to ask for more information within 21 days of receiving this report as set out in Rule 18.9 IR16. Any​
​request must be in writing. Creditors can also challenge our fees and expenses within eight weeks of receiving this report as set​
​out in Rule 18.34 IR16. This information can also be found in the guide to fees at:​

​https://www.icaew.com/-/media/corporate/files/regulations/insolvency/creditors-guides/2021/liquidations-creditor-fee-guide-1-april-​
​2021.ashx​

​You can also get a copy free of charge by telephoning the case team at 0113 289 4000.​
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​What we still need to do​
​The below is a summary of the outstanding matters in the liquidation which include but are not limited to:​

​●​ ​Completing investigations into the affairs of the Company and the transactions undertaken with the aim of increasing​
​future recoveries;​

​●​ ​Finalising the debtor position of MDSL;​
​●​ ​Processing VAT reclaims via VAT 426;​
​●​ ​Liaising with the tax team regarding post‑appointment compliance;​
​●​ ​Determining the basis of remuneration and seeking approval from the general body of creditors;​
​●​ ​Distribution to preferential and secondary preferential creditors (if available);​
​●​ ​Reviewing and finalising insurance arrangements, including recovering any refunds where applicable; and​
​●​ ​Preparing future statutory reports and closure of the liquidation​​.​

​Future reports and contact information​
​We expect to send our next report to creditors at the end of the liquidation or in about 12 months, whichever is sooner.​

​If you’ve got any questions, you can contact the Liquidators as follows: 0113 289 4000 or​​uk_atlascommodities@pwc.com​​or 8th​
​Floor, Central Square, 29 Wellington Street, Leeds, LS1 4DL.​

​Yours faithfully​

​Tom Crookham​
​Joint Liquidator​
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​Appendix A: Receipts and payments​
​Joint Liquidators’ abstract of receipts and payments from 7 May 2025 to 6 May 2026​

​Statement of Affairs​ ​Notes​ ​07 May 2025 to 06 May 2026​
​£​ ​£​

​Asset realisations​
​Stock​ ​2,623.50​
​Bank interest​ ​6,048.82​
​Prior appointee balance​ ​3​ ​331,809.85​
​Petitioner's deposit​ ​4​ ​2,600.00​

​343,082.17​

​Costs of realisation​
​O.R. remuneration​ ​(13,200.00)​
​Corporation tax - administration liability​ ​(2,052.19)​
​Tax on interest​ ​(1,207.90)​
​Storage costs​ ​(343.54)​
​Statutory advertising​ ​(104.00)​
​Insurance​ ​(268.80)​
​Bank charges​ ​(88.75)​

​(17,265.18)​
​Net receipts​ ​325,816.99​

​Made up as follows​
​ISA IB​ ​325,748.28​
​Vat Control Account​ ​68.71​

​Total funds​ ​325,816.99​

​Notes to the receipts and payments account​

​1.​ ​Amounts shown exclude VAT. Funds currently held may include monies due to HMRC or exclude monies which will be​
​received in due course from these parties.​

​2.​ ​There have been no payments made to us, our Firm or our associates other than from the insolvent estate as shown in​
​the receipts and payments account provided above.​

​3.​ ​The prior appointee balance represents the net funds transferred from the Former Administrators. The Former​
​Administrators’ final receipts and payments account is set out below.​

​4.​ ​The petitioner's deposit of £2,600 was originally paid by the Former Administrators when filing the winding-up petition​
​on 24 January 2025.​
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​Former Administrators' final receipts and payments from 2 September 2024 to 17 March 2025​

​Statement of Affairs​ ​Notes​ ​02/09/2024 to 17/03/2025​
​£​ ​£​

​Asset realisations​
​Bank interest​ ​2,036.90​

​Uncertain​ ​Book debts​ ​124,893.66​
​Business information​ ​1.00​
​Business intellectual property rights​ ​1.00​
​Business rates refund​ ​1,067.31​
​Cash at bank​ ​1,487.82​
​Creditor meeting deposit​ ​2,748.96​
​DVLA refund​ ​140.00​

​10,000.00​ ​Fixtures, fittings and office equipment​ ​10,000.00​
​10,000.00​ ​Goodwill​ ​9,997.00​

​Information technology​ ​1.00​
​255,500.00​ ​Plant and machinery​ ​255,500.00​

​10,000.00​ ​Stock​ ​5,250.00​
​Surplus funds from Investec Capital Solutions Limited​ ​2​ ​98,592.35​

​VAT refund​ ​40.23​

​511,757.23​

​Costs of realisation​
​Accountancy fees​ ​(1,050.00)​
​Agent's commission fee​ ​(28,075.00)​
​Agent's expenses​ ​(1,158.72)​
​Agent's fees​ ​(12,872.50)​
​Counsel's fees​ ​(1,900.00)​
​Insurance of assets​ ​(3,561.59)​
​Former Administrators' expenses​ ​(1,888.54)​
​Former Administrators' fees​ ​(85,000.00)​
​Former Administrators' physical meeting​ ​(2,120.00)​
​Legal expenses​ ​(3,118.29)​
​Legal fees - Post appointment​ ​(29,704.00)​
​Legal fees - Pre-appointment​ ​(3,410.50)​
​Pre-appointment fees​ ​3​ ​(12,049.60)​

​Return of creditor meeting deposit​ ​(2,748.96)​

​(188,657.70)​
​Net receipts​ ​1​ ​323,099.53​

​Represented by:​
​Bank account​ ​4​ ​331,486.73​

​VAT Control Account​ ​6,110.86​

​VAT Payable​ ​(25,150.00)​

​VAT Receivable​ ​9,963.74​

​1​ ​322,411.33​
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​Notes to the Former Administrators’ final receipts and payments account​

​1.​ ​The Former Administrators’ account shows a variance of £688.20 between the receipts and payments and the funds held;​
​this is an error. It has not been possible for the Liquidators to reconcile this difference.​

​2.​ ​Surplus funds from Investec Capital Solutions Limited (“CSL”) relate to an invoice discounting facility held by the Company​
​in relation to which CSL held security over the Company's book debts. The chargeholder held a surplus balance of​
​£98,592.35, which was subsequently transferred to the Former Administrators.  This party is not a Secured creditor in the​
​liquidation.​

​3.​ ​Pre-appointment fees represent the Former Administrators’ approved fees, as set out in their proposals approved on 23​
​December 2024.​

​4.​ ​The amount received by the Joint Liquidators from the administration estate was £331,809.85 leading to an irreconcilable​
​balance of £323.12 which is not material to the overall receipt.​

​5.​ ​We have not verified the accuracy or completeness of the Former Administrators' receipts and payments account; it is​
​replicated here for information purposes only.​
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​Appendix B: Expenses​
​Expenses are amounts properly payable by us as Liquidators from the estate, but excludes our fees and distributions to​
​creditors.​

​These include disbursements which are expenses met by and reimbursed to an office holder in connection with an insolvency​
​appointment.​

​Expenses fall into two categories:​

​Expense​ ​SIP 9 definition​

​Category 1​ ​Payments to persons providing the service to which the expense relates who are not an​
​associate of the office holder.​

​Category 2​ ​Payments to our Firm or our associates or which have an element of shared costs (for​
​example, photocopying and mileage disbursements, or costs shared between different​
​insolvent estates).​

​We don’t need approval from creditors to draw Category 1 expenses as these have all been provided by third parties but we do​
​need approval to draw Category 2 expenses. The body of creditors who approve our fees (in this case the general body of​
​creditors) also has the responsibility for agreeing the basis for payment of Category 2 expenses.​

​The rate for services provided by the Liquidators’ own Firm (Category 2 expenses) may periodically rise (for example to cover​
​annual inflationary cost increases) over the period of the liquidation. All other disbursements to be charged at cost.​

​The following table provides a breakdown of the Category 2 expenses incurred in the Period, together with details of the​
​Category 1 expenses that have been incurred as disbursements by PwC and will be recharged to the case.​

​Category​ ​Provided by​ ​Basis of cost​
​Costs incurred​

​(£)​

​2​ ​PwC​
​Photocopying - up to 15 pence per side copied, only charged for circulars to​
​creditors and other bulk copying​ ​278.39​

​1​ ​PwC​ ​Land Registry​ ​91.00​
​1​ ​PwC​ ​Postage cost​ ​447.57​

​1​ ​PwC​ ​Archiving cost​ ​39.56​

​Total for the Period​ ​856.52​

​We will seek approval for Category 2 expenses as set out above in due course.​

​The table below provides details of all the expenses incurred in the liquidation.​

​Incurred in the Period under​
​review​

​(£)​
​O.R. Remuneration​ ​13,200.00​

​Tax on interest​ ​1,207.90​

​Storage Costs​ ​343.54​

​Statutory advertising​ ​104.00​

​Insurance​ ​268.80​

​Office holder's disbursements​ ​856.52​

​Finance / Bank interest & charges​ ​88.75​
​Total​ ​16,069.51​
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​The table excludes any potential tax liabilities that we may need to pay as a liquidation expense because amounts becoming due​
​will depend on the position at the end of the tax accounting period. It also excludes the corporation tax paid in relation to the​
​administration period as this does not meet the definition of a liquidation expense.​

​The table should be read in conjunction with the receipts and payments account at Appendix A, which shows expenses actually​
​paid during the Period.​

​Details of subcontracted work​
​No work that would normally be undertaken by the Joint Liquidators or their staff has been subcontracted during the reporting​
​Period.​

​Payments to associates​
​No payments have been made to associates or any party who could reasonably be perceived as an associate during the Period​
​of this report. Relevant parties have been chosen due to their specific area of expertise or technical knowledge​​and payments to​
​those parties based on standard commercial terms.​

​Legal and other professional firms​
​We’ve instructed the following professionals, with reasons why we have subcontracted the work rather than undertaken​
​ourselves on this case:​

​Service provided​ ​Name of firm​ ​Reason selected​ ​Basis of fees​

​Insurance brokers, including​
​●​ ​Providing insurance cover​

​based on the specific​
​requirements of the​
​liquidation.​

​Specialist Risk Insurance​
​Solutions Limited​

​Industry knowledge​ ​●​ ​Fixed​
​premium​
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​Appendix C: Remuneration update​
​At the commencement of the liquidation, it was anticipated that consideration would be given to the willingness amongst​
​creditors to form a liquidation committee, which, if established, would have been the body from which fee approval was sought.​

​During the Period a decision procedure was conducted by correspondence to determine whether a liquidation committee​
​should be formed. However, due to insufficient votes being received, no liquidation committee has been established. As a​
​consequence, the Joint Liquidators will be seeking approval of their fees from the general body of creditors.​

​At this stage, the basis upon which the Joint Liquidators' fees will be fixed remains under consideration and will be determined​
​ahead of seeking approval from creditors.​

​We set out earlier in Appendix B and later in this appendix details of our work to date, anticipated future work, subcontracted​
​work and payments to associates.​

​Our relationships​
​We have no business or personal relationships with the parties who approve our fees or who provide services to the liquidation​
​where the relationship could give rise to a conflict of interest.​
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​Our work in the Period​
​Whilst this is not an exhaustive list, in the following table we provide more detail on the key areas of work:​

​Work undertaken​ ​Why the work was necessary​
​What, if any, financial benefit the work provided to​
​creditors OR whether it was required by statute​

​Accounting and treasury​

​●​ ​Opened and managed liquidation bank account.​
​●​ ​Dealt with receipts, payments and journals.​
​●​ ​Carried out bank reconciliations and managing investment of funds.​

​●​ ​Proper accounting for receipts and payments.​
​●​ ​Compliance with accounting obligations to creditors​

​and for taxes.​

​●​ ​Statutory requirements and ensures good stewardship of​
​estate funds.​

​Assets​

​Insurance​

​●​ ​Communicated with insurers regarding ongoing policy.​
​●​ ​Reviewed insurance invoices and arranged payment.​
​●​ ​Handled communications regarding refund.​

​Book debts​

​●​ ​Liaised regarding potential outstanding book debts.​

​Stock​

​●​ ​Followed up on stock sale with former directors.​
​●​ ​Corresponded with purchaser on stock issues.​

​Other assets​

​●​ ​Liaised with agents regarding  stock sale funds.​

​●​ ​Ensure appropriate insurance of assets.​
​●​ ​Maximise asset realisations for creditors.​

​●​ ​To recover the maximum value of assets.​

​Creditors​

​Creditor enquiries​

​●​ ​Sent out initial creditor letters.​
​●​ ​Dealt with creditor queries and responding to them.​

​Secured creditors​

​●​ ​Received and followed up creditor enquiries.​
​●​ ​Reviewed and updated Secured creditor position.​

​Ordinary preferential creditors​

​●​ ​Received and followed up employee enquiries.​
​●​ ​Reviewed RPS claim.​

​●​ ​To keep creditors informed of the progress of the​
​liquidation.​

​●​ ​To ensure all claims are adjudicated if a distribution is​
​anticipated.​

​●​ ​Providing updates on case progression.​
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​●​ ​Uploaded and reviewed proofs of debt.​

​Secondary preferential creditors​

​●​ ​Correspondence with HMRC regarding their claim.​

​Unsecured creditors​

​●​ ​Dealt with creditor correspondences.​
​●​ ​Uploaded and reviewed proofs of debt.​

​Employees and pensions​

​●​ ​Received and followed up employee enquiries.​
​●​ ​Correspondence in respect of pension contributions.​
​●​ ​Reviewed pension scheme positions.​

​●​ ​To meet statutory duties of the Liquidators.​ ​●​ ​Statutory requirement.​

​Investigations​

​●​ ​Obtaining and reviewing handover documents from Former Administrators;​
​making follow-up enquiries​

​●​ ​Obtaining information from third parties including auditors, valuers, agents,​
​bankers, creditors, and company personnel.​

​●​ ​Reviewing and analysing information received, and seeking further​
​material as appropriate.​

​●​ ​Reconciliations of ledgers and accounts extracted from Company​
​accounting records.​

​●​ ​Reviewing intercompany positions and flow of funds.​
​●​ ​Identifying what assets that might be available (including potential claims)​

​and what recoveries might be made for the benefit of the estate;​
​●​ ​Preparing an assessment of what further investigations are required and​

​the recommended actions.​
​●​ ​Meetings and strategy discussions on investigations.​

​●​ ​Statutory duties.​
​●​ ​Investigate director conduct and Company affairs.​
​●​ ​Identify and pursue potential recoveries for creditors.​

​●​ ​Identify assets and any potential benefit of the estate.​

​Statutory and compliance​

​●​ ​Case website set up.​
​●​ ​Prepared and issued first day letters.​
​●​ ​Prepared and issued decision procedure notice.​
​●​ ​Uploaded decision notice documents to the case website.​
​●​ ​Liaised with creditors on committee membership and voting.​
​●​ ​Finalised record of decision procedure.​
​●​ ​Prepared case progression reviews.​
​●​ ​Managed internal systems and checklists.​
​●​ ​Filed documents on system of record.​
​●​ ​Dealt with bonding requirements and certificates.​
​●​ ​Prepared handover documentation.​
​●​ ​Dealt with transfer of appointees requirements.​

​●​ ​To meet the statutory duties of the Liquidators.​ ​●​ ​Statutory requirement.​

​Strategy and planning​
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​●​ ​Team meetings on liquidation status and progression.​
​●​ ​Case progression calls and handover meetings.​

​●​ ​To ensure proper management of the liquidation.​ ​●​ ​Ensures orderly progression of case and cost​
​management.​

​Tax and VAT​

​Tax​
​●​ ​Liaising with tax advisors on post-appointment computations.​
​●​ ​Liaising with Former Administrators on prior tax payments.​
​●​ ​Corresponding with HMRC on tax position.​

​VAT​
​●​ ​Preparing and submitting post-appointment VAT returns.​
​●​ ​Liaising with HMRC on VAT stagger changes and deregistration.​
​●​ ​Submitting VAT 7 deregistration form.​
​●​ ​Reviewing and approving VAT journals.​

​●​ ​To ensure compliance with statutory tax and VAT​
​obligations to HMRC.​

​●​ ​Comply with statutory and regulatory responsibilities.​

​Closure procedures​

​●​ ​Planning wind down of internal systems and processes.​
​●​ ​Reviewing outstanding matters preventing closure.​

​●​ ​Ensure orderly wind down of Company’s affairs.​ ​●​ ​Ensure orderly wind down of Company’s affairs.​

​Our future work​
​We still need to do the following work in the liquidation.​

​Work to be undertaken​
​What, if any, financial benefit the work will provide to creditors OR whether it is required by​
​statute​

​Accounting and treasury​

​●​ ​Processing receipts, payments and journals.​
​●​ ​Performing bank reconciliations.​

​●​ ​Complying with statutory and regulatory duties regarding the holding and accounting for funds.​

​Assets​

​Book debts​

​●​ ​Pursuing any outstanding book debt recoveries.​

​Insurance​

​●​ ​Obtaining the insurance refund.​

​Stock​

​●​ ​Maximise asset realisations for the benefit of creditors.​
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​●​ ​Resolving any remaining asset realisation matters relating to stock.​

​Creditors​

​Creditor enquiries​

​●​ ​Responding to creditor enquiries.​
​●​ ​Adjudicating proof of debt where distributions are anticipated.​

​Ordinary preferential creditors​

​●​ ​Finalising the RPS claim position.​
​●​ ​Assessing Ordinary preferential creditor dividend position.​

​Secondary preferential creditors​

​●​ ​Assessing Secondary preferential creditor dividend position.​
​●​ ​Reviewing and adjudicating HMRC claim.​

​Unsecured creditors​

​●​ ​Assessing prospects for an Unsecured dividend.​

​●​ ​Direct benefit to creditors through the provision of information and potential payment of dividends.​

​Investigations​

​●​ ​Concluding third-party enquiries.​
​●​ ​Assessing director conduct and potential recoveries.​
​●​ ​Review the viability of any claims available to the Liquidators.​
​●​ ​Discuss feasibility of funding and/or assigning any claims.​

​●​ ​Statutory obligation under CDDA and SIP 2.​
​●​ ​Potential financial recoveries for creditors.​

​Employees and pensions​

​●​ ​Responding to employee queries.​
​●​ ​Resolving outstanding pension matters.​

​●​ ​Statutory obligation; direct benefit to employees and Preferential creditors.​

​Statutory and compliance​

​●​ ​Drafting and publishing annual reports to creditors and the Registrar.​
​●​ ​Conducting case reviews every six months.​
​●​ ​Issuing notices and associated documentation for seeking decisions of creditors, if needed,​

​including any request in respect of Joint Liquidators’ fees.​
​●​ ​Dealing with records in storage.​
​●​ ​Filing of documents.​
​●​ ​Updating checklists and diary management systems.​
​●​ ​Managing statutory deadlines.​
​●​ ​Completing block transfers and filings.​
​●​ ​Maintaining books and records.​
​●​ ​Updating the case website.​

​●​ ​To comply with statutory and regulatory requirements.​
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​Strategy and planning​

​●​ ​Holding team meetings to progress the liquidation.​
​●​ ​Completing periodic progression reviews.​
​●​ ​Monitoring costs and budgets.​

​●​ ​To maximise efficiency of work undertaken.​

​Tax and VAT​

​Tax​
​●​ ​Preparing post-appointment tax computations.​
​●​ ​Liaising with HMRC regarding tax matters.​

​VAT​

​●​ ​Preparing VAT 426 to recover VAT (if required).​

​●​ ​Statutory and regulatory requirements and enables reaching certainty on the tax position.​

​Closure procedures​

​●​ ​Preparing final report to creditors and the Registrar.​
​●​ ​Closing bank accounts.​
​●​ ​Completing checklists and closing internal systems.​

​●​ ​Ensures that the Company’s affairs are wound down in an orderly manner.​
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