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1. Introduction 

1.1  Andrew Johnson and Chad Griffin were appointed as Joint Administrators of the Companies on 30 November 2016. We are 

required to send creditors a report setting out what has happened since our appointment and how we intend to progress, 

and achieve the purpose of, the Administrations of the Companies. 

1.2 Full details of the statutory formalities relating to our appointment are set out in Appendix A. 

1.3 This report together with appendices also contains information in relation to the activities undertaken since our appointment, 

receipts and payments into the insolvency estates (Appendix B) and the Administrators’ time costs in accordance with 

Statement of Insolvency Practice 9 (“SIP9”) (Appendix C) since the date of the Administrators appointment. 

1.4 We are bound by the Insolvency Code of Ethics. We did not identify any ethical threats in considering our appointment. 

Should creditors require any further information in respect of the ethical code, they should request a hard copy at the contact 

details set out below. 

1.5 The estimated return to creditors is set out in Section 2 of this report. 

1.6 A SIP 16 – Letter to creditors (included at Appendix H), setting out details of the sale of the shares of the trading subsidiaries 

immediately following appointment was sent to creditors on 30 November 2016.  The proposals were not included at this 

time, as we required the Statement of Affairs from the directors to complete the proposals hence it was considered beneficial 

to wait for this information. 

Purpose of the Administrations 

1.7 The purpose of an administration must be to achieve one of the following statutory objectives: 

a. Rescuing the company as a going concern; 

b. Achieving a better result for the company’s creditors as a whole than would be likely if the company were wound up 

(without first being in administration); or 

c. Realising property in order to make a distribution to one or more secured or preferential creditors. 

1.8 In this case, the Administrators have determined that the purpose of the Administrations is statutory objective b. Sections 3 

and 4 of this report set out the Administrators’ actions to date and proposed actions to be undertaken in pursuit of this 

objective. 

Administrators’ remuneration 

1.9 Pursuant to R2.106(2)(b) of the Insolvency Rules 1986 (as amended) (“The Rules”) it is proposed that the Administrators will 

be remunerated on the basis of time costs incurred by the Administrators and their staff properly spent in carrying out the 

Administrations. Details of the rules in relation to Administrators remuneration together with details of the Administrators’ 

time costs to date (including any pre-appointment time) are set out in Appendix C.  

1.10 The Administrators’ fees and disbursements are subject to creditor approval.  As there are very few funds in the estate, and 

no further asset realisations are anticipated at the stage, Muzinich, as the largest secured lender, have agreed to pay the 

Administrators’ fees.  This will be done through a non- recourse funding line, which will be repaid only in the event of, and to 

the extent of, any future asset realisations. 

1.11 As our fees are not being met out of the estate, we will seek approval for payment of  fee from Muzinich.  If funds do become 

available from asset realisations, approval of our fees will be subject to rule 2.106 (5A) of the Rules, with approval required 

from the Secured Lenders and any preferential creditors of the relevant company.   

1.12 A creditors’ guide to administrators’ fees setting out creditors’ rights to further information and how fees are approved can 

be found here: 

http://www.fticonsulting-emea.com/cip 

1.13 If creditors wish to be supplied with a hard copy of this guidance they should contact the Administrators on the details set out 

at point 1.16 below. 

1.14 Additional information in relation to the Administrators’ staffing policies can be found in Appendix D. 
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Meetings of creditors and further information 

1.15 Creditors can find further information in respect of insolvency in general here: 

http://www.creditorinsolvencyguide.co.uk/ 

1.16 Creditors wishing to receive a hard copy of any of the above guidance should write to request a copy to Alex Lewis, FTI 

Consulting LLP, 200 Aldersgate Street, London EC1A 4HD. 

1.17 The Administrators do not intend to convene meetings of creditors, as in accordance with Paragraph 52(1)(b) of Schedule B1 

of the Insolvency Act 1986 (as amended) (“the Act”), such  meetings are not required where there are no returns to 

unsecured creditors or the only returns will be from the Prescribed Part (see section 6 for more details of estimated creditor 

returns). 

However, if you have any queries in relation to this report or the Administrations in general, please contact a member of the 

Administrators’ staff at Alex.Lewis@fticonsulting.com or 020 3319 5546. Creditors can also use these contact details to 

request a hard copy of this report if required.  

2. Summary estimated creditor returns 

Estimated dividend for creditors 

Estimated dividend for creditors 

 
Secured 

creditors 
Preferential creditors Unsecured creditors Shareholders 

Securus Systems Holdings 

Estimated debt (£) 

Estimated return  

(£ or p/£) 

£10,528,763 

£0 

£0 

£0 

£405 

£0 

£205,104 

£0 

Lennox95 

Estimated debt (£) 

Estimated return  

(£ or p/£) 

 

£19,806,815 

£3,907,309 

 

£0 

£0 

 

£1,363,734 

£0 

 

£1,061,004 

£0 

 

2.1 The estimates above represent the possible return to creditors based on information currently known to the Administrators 

and are likely to be subject to change. 

2.2 The estimated returns above are based on the estimated debts due to creditors and the estimated realisable value of assets 

made by the Companies’ directors as shown in the Statement of Affairs (Appendix F). Where applicable, actual realised 

values or anticipated values have been substituted. 

2.3 The estimated returns to creditors above assume a pro-rated return to creditors of the same class in accordance with UK 

insolvency law. Unsecured creditors rank behind both secured and preferential creditors, whilst shareholders rank behind all 

classes of creditor. 

2.4 Full details of the returns to each class of creditor are set out in section 6 of this report. 

3. Background 

3.1 Securus Security Systems Group Limited (SSSGL) is the previous name of LEN (see 4.17 below), and was the immediate 

holding company for the operating subsidiaries, which together form the Securus group (the “Group”), whose principal activity 

is as a provider of electric life safety and security products and services.  The group structure was the result of a buy and build 

growth strategy, with SSSGL acting as acquirer. 

3.2 The buy and build strategy was led by the Group’s former CEO Stuart Glover, and backed by Infinity Asset Management LLP 

(“Infinity”). Debt funding was provided to LEN under a £20m Senior Term Facility (“Term Loan”) and £5m Super Senior 

Revolving Facilities Agreement (“SSRCF”) provided by Muzinich and National Westminster Bank plc respectively, originally 

dated 11 February 2016 (together, the Facilities).  
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3.3 In August 2016, the CEO of the Group, Stuart Glover, unfortunately died unexpectedly.  An interim management team was 

recruited, to support the existing management team in stabilising the Group. 

3.4 The interim management teams were immediately faced with a material funding requirement.  Muzinich provided £500k of 

interim funding on 30 September 2016 at which point diligence was undertaken by the interim management team on the 

Group’s financial position.  This review established that the financial record keeping was poor and a significant number of 

erroneous historical accounting entries were identified.  These served to cast material doubt on the reliability of recent 

financial records, including the audited financial statements. 

3.5 The interim management team discovered that the underlying historical financial performance of the Group appeared to be 

significantly below that reported.  Consequently, the Group developed a business turnaround plan (‘the Recovery Plan’). 

3.6 In the balance sheet for August 2016, the Group recognised negative balance sheet adjustments in relation to WIP, Debtors 

and Accrued Income of c.£9m and further downward adjustments were recognised in September 2016.  

3.7 It is unclear which accounting periods these adjustments relate to.  Interim management were not able to prepare a Profit & 

Loss Statement for the 12 months ended 30 September 2016. 

3.8 An extract of the most recent consolidated audited financial statements for SSHL is set out below. This covers the last three 

reported financial years (ending on 30 September 2013, 2014 and 2015). The numbers set out below have not been 

adjusted for any accounting errors subsequently identified by management and there is a strong possibility that the 

underlying performance was worse than that reported. 

 

Companies 2015 2014 2013 

Turnover 33,446 24,124 18,646 

Gross Profit 12,391 9,440 7,315 

Gross Profit Margin 37.05% 39.13% 39.23% 

Net Profit 89 637 250 

 

 

3.9 A contributor to the poor accounting environment appears to be the rapid expansion through acquisition.  There was limited 

integration following each acquisition.  Interim management were working hard to address this, and have already commenced 

the process of improving systems and controls. 

3.10 During the course of FTI’s work pre administration, in the absence of reliable P&L data, cash flows have been used as a proxy 

to recent trading performance. At an operating level, the Group has been heavily cash absorbent, suggesting material 

underlying losses. 

3.11 In October 2016, the Senior Lenders engaged FTI Consulting (FTI) to assist them in the following tasks; 

• Reviewing the Group’s short term cash flow forecast 

• Understanding the underlying profitability and cash generation of the operating subsidiaries and LEN 

• Reviewing  the Recovery Plan prepared by Interim Management; and 

• Considering alternative business models and group structures, reflecting the review of the underlying operating 

subsidiaries, and the Recovery plan 

3.12 Following completion of our work and consideration of the options available to them, Muzinich concluded that in view of the 

significant ongoing funding requirement, it was unable to continue to support the Group in its existing structure. 

3.13 The Agent, acting with the instruction of the Muzinich, served a demand on the Companies (as Borrower and Guarantor) for 

the repayment of the Facilities following a number of breaches under the facility agreement. 

3.14 The repayment of the Facilities was not made, and subsequently a notice of intention to appoint was filed at court by the 

Agent.  Infinity, as holder of a prior dated qualifying floating charge (QFC) was given a minimum two business days’ notice of 

the appointment of Administrators. 

3.15 Pursuant to Paragraph 14 of Schedule B1 of the Insolvency Act 1986 (as amended) (“The Act”), Andrew Johnson and Chad 

Griffin were appointed as Joint Administrators on 30 November 2016, by the Agent, on behalf of Muzinich as holders of a 

QFC.  

Source: audited financial statements of Securus Systems Holdings Limited 
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4. Conduct of the Administrations 

Administration purpose/strategy 

4.1 The purpose of the Administration of each of SSHL and LEN is envisaged to be statutory objective b, achieving a better result 

for the company’s creditors as a whole than would be likely if the company were wound up (without first being in 

administration) 

Sale of the shares in the OpCo’s 

4.2 The main asset of LEN was the shares in the following trading subsidiaries of the Group (collectively, the OpCo’s).  

• Rodgers Securus Ltd 

• Deetronic Fire Systems Ltd 

• Goldshield Securus Ltd 

• Goldshield Electrical Services Ltd 

• Goldshield Safety systems Ltd 

• CEL Securus Ltd 

• AIS Securus Ltd 

• SES Securus Ltd 

• Diverse Securus Ltd 

• Security Centres Securus Ltd 

• Lyrico Securus Ltd 

• Lyrico Securus Projects Ltd 

• TFS Securus Ltd  

4.3 Given the difficulty in assessing individual OpCo performance, and the significant inter-dependencies of the various OpCo’s, 

the sale of the shares should be viewed as a group transaction. 

4.4 For the reasons detailed in our SIP16 report, no M&A process was run prior to or during the administrations and no 

independent valuation was sought. 

4.5 On 30 November 2016 the shares in the OpCo’s were sold to Securus Group Limited (formerly Sharpe Holdco Limited) (“the 

Purchaser”).  Consideration for the sale was £3.9m, based on the net asset values of the OpCo’s at 30 September 2016 

(adjusted to reflect an implied nominal value for any balance sheet insolvent entities). The Purchaser has also committed to 

provide significant additional funding, in line with what is required under the Recovery Plan, to support the turnaround and 

ongoing viability of the OpCo’s.   

4.6 The consideration was paid on completion. Part of the consideration was met by off-setting the purchase price against part of 

the outstanding debt due to the Lender by LEN, This is a known as a credit bid. The fact that the consideration was met (in 

part) via a credit-bid, rather than cash, does not have an impact on the unsecured creditors, since any proceeds arising from a 

sale of shares would automatically have flown to the Secured Lenders under the terms of their fixed charge over the OpCo 

shares. 

4.7 The table below sets out the consideration received. 

Summary of business sale consideration (£) 

Asset Realised to date Deferred consideration Total 

Shares in the trading 

subsidiaries 
£3,907,306 £0 £3,907,306 

The Name £1 £0 £1 

The Contracts £2 £0 £2 

Total £3,907,309 £0 £3,907,309 
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Receipts and payments during period 

4.8 Muzinich have provided the Administrators with funding to meet key expenses of the administration.  Full receipts and 

payments accounts for the Administrations during the period covered by this report are provided at Appendix B. Receipts to 

date total £12k and payments total £0.  

4.9 The cash consideration for the sales of the shares (equal to the total amount outstanding under the SSRCF) was paid directly 

to National Westminster Bank plc on completion under the terms of its Fixed Charge Security and is not included in the 

receipts and payments. 

Trading 

4.10 No trading was undertaken following the appointment as the shares in the OpCo’s were sold immediately following 

appointment, as set out in the SIP16  

4.11 The OpCo’s have continued to trade and are not subject to an insolvency process. 

Employees  

4.12 SSHL had no employees at the date of appointment.   

4.13 All employees of LEN, have transferred to Sharpe Holdco Limited (“the purchaser” or “SHL”) under the Transfer of Employees 

Undertaking (Protection of Employment) Regulations 2006 (TUPE), effective on the date of sale 

Cash on Appointment 

4.14 Cash on appointment totaled £1.8k.  

Property  

4.15 LEN leased a premise in Glasgow, which is not required by the Administrators and immediately following appointment, was 

vacated and the keys returned to the landlord 

Intercompany 

4.16 As a condition of the transaction, intercompany balances due to the Companies from the OpCo’s were assigned to one of the 

OpCo’s.  

Company name 

4.17 As the name “Securus” has been sold to the purchasers as part of the transaction, the name of SSSGL was changed to 

Lennox95 Limited following our appointment.   

Taxation 

4.18 We have notified HM Revenue and Customs of our appointment and in due course appropriate filings will be made to support 

the Companies’ corporation tax and VAT positions at the date of the administrations. Based on information currently 

available, we do not believe there will any refunds due to the companies. 

Statutory investigations 

4.19 During our pre appointment work we undertook initial investigation work in accordance with SIP2 including a review of the 

books and records of the Companies in order to understand the realisable assets of the Companies. We believe there are no 

other assets to be realised other than those detailed above but we continue to investigate the affairs of the Companies to 

assess whether any other potential recovery actions can be undertaken. These investigations are subject to confidentiality, 

and disclosure cannot be made at this time as such action may be prejudicial to any potential future litigation. 

4.20 In addition, the data gathered from our initial investigations will assist with our statutory duties pursuant to the Company 

Directors Disqualification Act 1986. We are obliged to review the conduct of all directors who served in respect of the 

Companies in the 3 year period prior to the date of Administrations. 
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4.21 Should any creditors have any further relevant information in relation to directors’ conduct, they should provide details in 

writing to the Administrators. This request forms part of our normal investigations into directors’ conduct and does not imply 

any criticism of the directors in this particular case. The content of our reports in relation to this are confidential and must be 

submitted to the Department for Business, Innovation and Skills within three months of our appointment as Joint 

Administrators. 

5. Directors’ statement of affairs 

Attached at Appendix F is a copy of the directors’ statement of affairs for the Companies as at the date of the appointment of 

the Administrators, together with a list of creditors at the time of appointment. Please note that the format of the Statement 

of Affairs does not include any provision for the costs of the Administrations. An estimate of the return to creditors based on 

the information provided by the directors, and from our work to date, is included in the next section of the report. 

6. Estimated outcomes 

Secured creditors 

6.1 At the date of appointment the Secured Lenders were owed £19.81m by the Companies and held security over all of the 

Companies’ assets through a debenture and share pledge dated 11 February 2016 and a debenture dated 7 October 2016 

granting fixed and floating security. 

6.2 In addition to the Secured Lenders, Infinity held a guarantee and debenture, over both Companies, dated 12 December 

2012 in relation to Loan notes provided to the Group. 

6.3 Although the Infinity debenture was granted prior to the Secured Lenders debenture, an Intercreditor Agreement to which 

Infinity and the Secured Lenders are party provides that the Secured Lenders debenture and liabilities owed under it, ranks 

in right and priority ahead of the liabilities owed to Infinity.  

6.4 A distribution of £2.32m was made directly to the National Westminster Bank plc out of cash proceeds payable under their 

fixed charge security.  Consequently they have been repaid in full.  

Preferential creditors 

6.5 Under the Act the main classes of preferential creditor are employees in respect of certain claims in relation to arrears of 

wages, holiday and pensions contributions  

6.6 The majority of group employees are employed by the OpCo’s, the shares in which have been sold to SHL. The employees of 

LEN have transferred to SHL under TUPE.  There are therefore not expected to be any preferential creditors of either of the 

Companies. 

Unsecured creditors 

6.7 Unsecured creditors rank behind both secured and preferential creditors. 

6.8 Under Section 176A of the Act where after 15 September 2003 the Company has granted a creditor a floating charge, a 

proportion of the net property of the company achieved from floating charge asset realisations must be made available for 

the unsecured creditors (“the Prescribed Part”). 

6.9 The Prescribed Part applies where there are net floating charge realisations (i.e. after costs of realisation) available to 

unsecured creditors and is calculated as follows: 

• 50% of net property up to £10k 

• Plus 20% of net property in excess of £10k 

• Subject to a maximum of £600k 

6.10 The requirement to make the Prescribed Part distribution to unsecured creditors is disapplied if, inter alia, the administrator 

or liquidator either: 

• thinks that the cost of making a distribution to unsecured creditors would be disproportionate to the benefits 

(s176A(3)(b)); or  

• applies to the court for an order on such grounds and the court so orders (s176A(5) of the Act).   We do not anticipate at 

this time that such an application will be made. 
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6.11 The majority of assets sold in the transaction are fixed charge assets (over 99% in value) and therefore it is anticipated that 

there will be insufficient funds to make a prescribed part distribution, subsequent to settling the costs of the administration 

6.12 Creditors may however still wish to submit a claim, and, if so, they should use the creditors statement of claim form provided 

at Appendix G, with any claims made being supported by copy invoices or other relevant documentation sufficient to allow 

the claim to be adjudicated. 

7. Administrators’ proposals 

7.1 As outlined above the objectives of the Administrations are to achieve a better result for each of the company’s creditors as a 

whole than would be likely if the companies were wound up (without first being in administration). 

7.2 The contents of this document represent the Administrators’ proposals. In order to provide clarity to creditors on the further 

specific areas for which the Administrators are seeking approval we have set out our specific proposals below: 

Proposed Strategy, Actions and Activities 

7.3 To continue to manage the affairs of the Companies in order to achieve the purpose of the Administration. However, following 

the sale of the shares in the OpCo’s this is expected to be minimal activity for the administrators to undertake. 

7.4 To do all such other things and generally exercise all of their powers as contained in Schedule B1 of the Act, as the 

Administrators consider desirable or expedient to achieve the statutory purpose of the Administration. 

7.5 To investigate and as appropriate pursue any claims the Companies may have. 

7.6 That, the Administrators be authorised to agree the claims of the secured, preferential and unsecured creditors against each 

of the Companies unless they conclude, in their reasonable opinion, that a company will have no assets available for 

distribution. 

7.7 That, the Administrators be authorised to distribute funds to the secured and preferential creditors as and when claims are 

agreed and funds permit. In relation to potential distributions to unsecured creditors, that the Administrators, at their 

discretion, may make an application to court for permission to make distributions to unsecured creditors under Paragraph 

65(3) of Schedule B1 of the Act. 

Creditors Committee 

7.8 That, in the event the creditors of each company or any company so determine, a creditors committee be appointed in 

respect of each or any company comprising of not more than five and not less than three creditors of that company. 

Proposed Exit Routes 

7.9 The most likely deemed exit route for each company will be dissolution.  Once all assets have been realised, and if there are 

no funds available to enable a distribution to the unsecured creditors (other than the Prescribed Part) and a liquidation 

process is not required, the Administrators shall file a notice pursuant to Paragraph 84 of Schedule B1 to the Act together 

with their final progress report at Court and with the Registrar of Companies for the dissolution of that company. Other 

possible exit routes are discussed in more detail below. 

7.10 In the event that the Administrators believe liquidation to be the most appropriate route for a company, for example if there 

are onerous assets that need to be disclaimed, or there are matters that require further investigation, we will exit the 

Administration of that company by a compulsory liquidation. The Administrators give notice that on such a petition the Joint 

Administrators will seek their appointment as liquidators pursuant to Section 140 of the Act, with any liquidator being able to 

undertake acts required or authorised under any enactment individually. The creditors are entitled to nominate a different 

person as the proposed liquidator, provided that the nomination is made after the receipt of these proposals and before the 

proposals are approved. 

Discharge of Administrators 

7.11 That, the Administrators will be discharged from liability in accordance with Paragraph 98(1) of Schedule B1 of the Act 

immediately upon their appointment as Administrators ceasing to have effect. 
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Administrators’ Remuneration 

7.12 That, in respect of each company, the creditors committee, if one is appointed, be asked to agree that the basis of the 

Administrators’ remuneration be fixed by reference to the time properly given by the Administrators’ and their staff in 

attending to matters arising in the Administrations, calculated at the prevailing standard hourly charge out rates used by FTI 

at the time when the work is performed, plus VAT, and be asked to agree any category 2 disbursements. 

7.13 As outlined above, Muzinich are meeting the costs of the Administration and fees are not expected to be drawn from the 

estate. We will be asking Muzinich to fix the basis of the Administrators’ remuneration by reference to the time properly given 

by the Administrators’ and their staff in attending to matters arising in the Administrations, calculated at the prevailing hourly 

charge out rates agreed at the time when the work is performed, plus VAT.   

8. Next report and further questions 

8.1 We are required to provide a progress report to all creditors within one month of the end of the first six months of the 

Administrations, or when the Administrations come to an end, whichever is sooner.  

Should you have any queries in the meantime please do not hesitate to contact us on alex.lewis@fticonsulting.com or 020 

3319 5546 

For and on behalf of the Companies 

Andrew Johnson 

Joint Administrator  

 

The affairs, business and property of the Companies are being managed by the Joint Administrators. The Joint Administrators act as agents of the 

Companies and without personal liability. 

Andrew Johnson and Chad Griffin are licensed in the United Kingdom to act as an insolvency practitioner by the Institute of Chartered Accountants 

in England and Wales, under Section 390(2)(a) of the Insolvency Act 1986. 
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Appendix A – Statutory information 

Company and Appointment Information 

 Lennox95 Limited Securus Systems Holdings Limited 

Trading names Securus Security Systems Group Limited Securus Systems Holdings Limited 

Registered number 06505225 08161728 

Registered office 
c/o FTI Consulting LLP, 200 Aldersgate Street, 

London, EC1A 4HD 

c/o FTI Consulting LLP, 200 Aldersgate Street, 

London, EC1A 4HD 

Directors Shareholdings Nil Nil 

Director(s) 
Simon Henry Davis 

Philip Vickers 

Simon Henry Davis 

Philip Vickers 

Company secretary N/A N/A 

Court reference CR-2016-007723 CR-2016-007721 

Court High Court of Justice, Chancery Division High Court of Justice, Chancery Division 

Appointment date 30 November 2016 30 November 2016 

Appointer The Royal Bank of Scotland plc (as Agent) The Royal Bank of Scotland plc (as Agent) 

Appointers address 200 Bishopsgate, London, EC2M 4AA 200 Bishopsgate, London, EC2M 4AA 

   

 

Administrators’ Information (for all Companies) 

 Administrator 1 Administrator 2 

Name Andrew Johnson Chad Griffin 

Address 
c/o FTI Consulting LLP, 200 Aldersgate Street, 

London, EC1A 4HD 

c/o FTI Consulting LLP, 200 Aldersgate Street, 

London,EC1A 4HD 

Authorizing body 
The Institute of Chartered Accountants in England 

and Wales 

The Institute of Chartered Accountants in England 

and Wales 

 

The appointment of the Administrators was made by the holders of a qualifying floating charge pursuant to Paragraph 14 of 

Schedule B1 of the Act 

The security is in favour of The Royal Bank of Scotland plc (as Agents  for the Secured Lenders) and was granted on 11 February 

2016 and is a fixed and floating charge. 

The validity of the security and the appointment has been confirmed by the Administrators’ legal advisors CMS Cameron McKenna 

LLP. 

Pursuant to Paragraph 100 of Schedule B1 of the Act, any function of the Administrators may be exercised by any or all of the 

Administrators named above. 

The centre of main interest of each of the Companies is the United Kingdom. Therefore, the EC Regulations on Insolvency 

Proceedings 2000 apply to the Administrations. The proceedings are main proceedings as defined by Article 3 of those regulations. 
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Appendix B– Administrators’ receipts and payments 

  

Lennox95 Limited

Receipts and payments for the period from 30 November 2016 to 9 December 2016

Receipts

Funding from Muzunich 10,000

Funds from Pre ppointment bank account 1,806

Total receipts 11,806

Payments 0

Net Total 11,806

Securus Systems Holdings Limited

Receipts and payments for the period from 30 November 2016 to 9 December 2016

Receipts

Funding from Muzunich 2,000

Funds from Pre- appointment bank account 73

Total receipts 2,073

Payments 0

Net Total 2,073
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Appendix C – Administrators’ time costs and expenses 

Pre-Administration fees 

Information in relation to FTI Consulting LLP’s involvement with the Companies prior to the date of Administration is detailed 

below, pursuant to Rule 2.33 (2B) of the Insolvency Rules 1986 (as amended) (“the Rules”).  

Prior to the appointment of the Administrators, FTI provided advisory services pursuant to a letter of engagement dated 6 October 
2016 with Royal Bank of Scotland as itself and as Agent to the lenders of Record to the Companies.  The engagement scope was 
to provide financial advisory and consulting services in relation to the lending relationship. This included a high level review of the 
operating companies within the Company’s group (the “Group”), a review of the Group’s short term cash flow and a review of the 
options available to the lenders in relation to the Group. 
 
On 24 October 2016, under an addendum to the letter of engagement, with the same parties FTI was requested to assist with the 
following services: a high level review of the Group’s recovery plan; consideration of alternative group structures and/or business 
models to that presented in the recovery plan; and consideration of the strategic and contingency planning options available to the 
lenders to the Group.  
  
FTI Consulting LLP was paid total fees of £230k (plus VAT) by Muzinich in relation to the work outlined above.  

The work developed into planning for the event of insolvency, and continued up to the date of the appointments. 
 
Once it became apparent that there was no alternative to placing the Companies into administration we commenced a period of 

information gathering and planning to facilitate the Companies being placed into administration. It was important that this work 

commenced prior to the Companies being placed into administration, to be able to immediately implement the Administration 

strategy on appointment. 

Our work up to the date of the Administrations focused on the following work streams: 

• Assessment of contracts and business units: Developing a strategy to ensure smooth continuation and transfer of the key 

contracts to the purchaser 

• Appointment strategy and documentation: Preparation of appointment documentation and day one communications 

• Strategy and planning: Plans to establish control over business locations and other planning including taxation matters 

• Employees: Planning for TUPE transfer and establishment of employee numbers/locations and communications plan 

• Technology: Planning for the capture of key information from the Company 

• Sale of the business: Negotiating terms of the sale of the OpCo’s shares with the purchaser, and negotiation of the key 

documents 

We incurred fees of £123.8k in relation to this work, which remains unpaid.  The outstanding fees will be met by Muzinich, and a 

request to draw these fees as an expense of the Administration will therefore not be made pursuant to rule 2.67A of the Rules and 

will not form part of these Proposals subject to approval under Para 53. 

£1.6k of expenses were also incurred in this period and will be met by Muzinich. 

We incurred legal fees of £75k (plus VAT) in respect of legal advice prior to the commencement of the administration, in relation to 

key issues and agreeing the sale.  These costs were met by Muzinich prior to our appointment,  and therefore a request to draw 

these fees as an expense of the Administration will not be made. 

The directors sought the advice of Eversheds LLP prior to placing the Companies into administration. We understand their fees 

were settled pre-appointment.  

We are not aware of any other costs or expenses incurred in relation to the Companies by another party qualified to act as an 

insolvency practitioner in the period prior to our appointment as Administrators, in respect of work with a view to placing the 

Companies into Administration. 

Administrators Fees 

It is currently anticipated that there will be insufficient realisations into the estate to meet the administrator’s fees.  It is therefore 

anticipated that these will be paid by Muzinich out of non-recourse funding, which does not form part of the insolvency estate. 
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Administrators’ fee basis 

Pursuant to Rule 2.106 of the Rules the remuneration of the Administrators can be fixed on the basis of one of the following: 

a. as a percentage of the value of property with which he has to deal; 

b. by reference to time properly given by the Administrator and his staff attending to matters arising in the administration; or 

c. a set amount. 

Fee approval 

In the event that there are sufficient funds (after expenses) to pay or part pay the administrators fees from the insolvency estate, 

the basis of the fees will be required to be fixed as set out above. 

Pursuant to Paragraph 52(1)(b) of Schedule B1 of the Act we do not currently anticipate that any funds will be available to the 

unsecured creditors and anticipate there will be no distributions under the Prescribed Part. Therefore, fixing the basis of the 

Administrators' remuneration will be approved in accordance with Rule 2.106(5A) of the Rules. These rules are outlined below: 

Where the Administrators have made a statement under Paragraph 52(1)(b) of Schedule B1 of the Act, the basis of the 

Administrators' remuneration may be fixed by approval of: 

• Each secured creditor; or 

• If the Administrators intend to make a distribution to preferential creditors, with the approval of each secured creditor and 50% 

of the preferential creditors who respond to an invitation to consider approval.  

There is no requirement for unsecured creditors to pass a resolution in respect of Administrators' remuneration.   

We therefore anticipate that in the event there are funds to pay the administrators fees, as there are no preferential creditors, the 

Administrators fees will be approved by the Secured Lenders.  

A copy of the 'Creditors' Guide to Administrators' Fees' is available at:  

http://www.r3.org.uk/media/documents/publications/professional/Guide_to_Administrators_Fees_Nov2011.pdf 

Creditors can alternatively request a copy from us, at the details in 1.16, and we will provide a paper copy by post. 

Post-appointment time costs and expenses 

An analysis of the administrators time in accordance with the provisions of SIP9, which provides details of the activity costs 

incurred by staff grade to the above date is enclosed overleaf. 

The main areas of our work have been as follows: 

Administration and planning 

• Maintaining the Administration records for the Companies 

• Complying with statutory formalities including relevant filings and statutory communications 

• Accessing and reviewing the Companies’ books and records 

Realisation of assets 

• Sale of the OpCo shares 

• Seeking the return of the Companies’ pre-appointment cash reserves 

• Seeking the return of the rent deposit in relation to the leasehold premises in Glasgow 

• Organising for the collection of the Companies’ books and records from the leasehold premises 

• Taking a backup of the Companies’ electronic records to assist with future work streams 

Creditors 

• Corresponding with key stakeholders 

• Communications with unsecured creditors and other key suppliers; and 

• Communication with employees to advise of TUPE to SHL 
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Tax 

• Notifications to relevant tax authorities 

• Tax structuring; and 

• Establishing quantum of any potential VAT recovery 

Reporting 

• Reporting to the Secured Creditors and unsecured creditors via the SIP16 and drafting of these proposals 

The Administrators have incurred time costs from 30 November 2016 to 16 December 2016 of £35.4k (net of VAT) properly 

dealing with the Administrations of LEN and £17.9k in relation to the Administration of SSHL. No fees have been drawn to date. 

In addition the Administrators have incurred Category 1 expenses and disbursements of £1.3k and Category 2 expenses and 

disbursements of £0.1k during the period, of which none have been drawn during the period. 

Category 1 expenses are not subject to creditor approval. Category 2 disbursements do require approval from creditors and relate 

to services provided to the office holder by associated companies and costs which are apportioned overheads such as mileage 

and data storage. Further details in relation to this can be found at Appendix E together with additional information in relation to 

our policy on staffing, the use of subcontractors, and details of our current charge out rates by staff grade. 

Administrators’ fee estimate  

We estimate that our time costs for the duration of the appointments will not exceed £212k in relation to the Administration of 

LEN and £58k in relation to the Administration of SSHL. A breakdown of our fee estimate for each of the Companies’ is provided 

below. 

The Administrators’ fee estimate represents the likely time costs that will be incurred in undertaking their duties in respect to the 

Companies during the Administration and, should the administrator become the liquidator, their duties in the liquidation. It is 

important to note that it is anticipated that the remuneration drawn will be met by Muzinich, and not out of realisations of the 

administrations. 

 

 

 

Lennox95 Limited

Average hourly rate

Hr £ Hr £ Hr £ £

Administration and Planning 26            8,941         122          36,621          148          45,562          308                            

Investigations (including data collection) 26            7,187         138          52,728          163          59,915          367                            

Realisation of Assets 20            6,905         16            7,538             36            14,444          407                            

Creditors 10            3,540         52            16,613          62            20,153          325                            

Trading/Winddown 1               244            25            5,502             25            5,745             230                            

Tax/VAT 2               945            14            8,213             16            9,158             591                            

Reporting 18            6,963         90            25,792          108          32,755          303                            

Other 3               654            58            20,141          60            20,795          347                            

Administrators's fee estimate 104 35,379 514 173,147 617 208,526

Average hourly rate 341 337 338

Incurred to 09/12/16 To be incurred Total  Estimate
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The fees anticipated to be charged are, at this stage, not expected to exceed the above estimates.  

Pursuant to Rule 2.109AB of the Rules, our fees must not exceed our estimate with regard to the Companies as set out above 

without the approval of the Secured Creditor or, if applicable the preferential creditors.  

The hourly rates charged by the Administrators, and if applicable the subsequent liquidators, is provided at Appendix E. 

Details of the work we propose to undertake are as follows: 

Administration and Planning 

• Appointment and related formalities in respect of the Administration together with the planning, and execution of, an 

appropriate Administration exit route 

• Other Administrative duties including accounting for receipts and payments, completing checklists and reviews relating to the 

Administration, cashiering and reconciliations, and internal case management and maintenance 

• Complying with statutory formalities including relevant filings and statutory communications 

Investigations 

• Review of potential recovery actions 

• Reports on directors’ conduct 

Realisation of Assets 

• Exploring and confirming there are no additional assets to realise 

Creditors 

• Continued communication with the Companies’ creditors 

• Agreeing creditor claims including unsecured creditors – this will only be undertaken in the event that funds allow for a 

distribution to be made 

Tax 

• Communications with relevant tax authorities including the filing of post appointment tax returns 

• Filing pre appointment tax returns 

• Pursuing VAT refunds (if identified) 

Reporting  

• Preparing statutory communication with creditors including 6 month and 12 month Administration progress reports 

Administrators’ expenses 

We anticipate that the following expenses will be incurred for the duration of the appointment. Please note that this is for 

information purposes only and subject to change.  

Securus Systems Holdings Limited

Average hourly rate

Hr £ Hr £ Hr £ £

Administration and Planning 21            7,027         19            4,947             40            11,974          299                            

Investigations (including data collection) 20            5,211         16            4,633             35            9,844             278                            

Realisation of Assets 1               487            1-               487-                -                -                      -                                  

Creditors 1               354            25            7,445             26            7,799             300                            

Trading/Winddown -                -                  -                -                      -                -                      -                                  

Tax/VAT 1               263            14            8,006             14            8,268             591                            

Reporting 13            4,543         54            14,325          67            18,868          282                            

Other -                -                  -                -                      -                -                      -                                  

Administrators's fee estimate 57 17,884 125 38,869 182 56,752

Average hourly rate 314 310 311

Incurred to 09/12/16 To be incurred Total  Estimate
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Trading costs – We do not anticipate any trading costs. 

Legal costs – To the extent required, we will continue the services of Cameron McKenna LLP (the Administrators legal advisors) 

during the administrations to advise on relevant matters arising during the administration.  

Administrators out of pocket expenses and other disbursements – The administrators have incurred but not yet billed 

disbursements of £1.4 in dealing with the administration in relation to items such as mail redirection, courier of books and records 

and data storage.  We anticipate further disbursements and administration expenses of up to £10.6k. 

Specific Penalty Bond – mandatory insurance cover to protect the estate in the event of loss at a cost of £10 for SSHL and £27 

for LEN. 

Statutory advertising – we are required to give notice by advert in the London and Edinburgh Gazettes of our appointment and 

any proposed distributions to the unsecured creditors. We estimate costs in this regards of c.£200 plus for both LEN and SSHL. 

Further 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 the Administrators to provide additional information regarding remuneration or expenses to that 

already supplied with this document.  Such requests must be made within 21 days of receipt of this report, in accordance with 

Rule 2.47(1)(fa) and 2.48A of the Rules. 

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 2.109(4) of the Rules), challenging the amount or 

the basis of the remuneration which the Administrators 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 report detailing the 

remuneration and/or expenses being complained of, in accordance with Rule 2.109 of the Rules. 

  



Joint Administrators’ Report and Statement of Proposals 

 

 

18 · FTI Consulting, LLP. CRITICAL THINKING AT THE CRITICAL TIME™ 

Appendix D – Time cost analysis  

 

 

 

Securus Systems Holdings Limited - Analysis of Administrators' Time Costs In Accordance with SIP9 for the period 30 November 2016 to 16 December 2016

Task

Senior Managing 

Director

Managing Director / 

Director

Senior Consultant / 

Consultant Associate Total Time  Total Cost  Average Cost 

Administration and Planning

Strategy and planning  - 2.0  -  - 2.0 974.0                  487.0            

Initial actions  - 1.0 1.0 2.0 4.0 1,135.0              283.8            

Appointment and related formalities  - 4.5 3.5 3.6 11.6 3,959.7              341.4            

Checklist and reviews  -  - 2.0 1.7 3.7 957.9                  258.9            

Subtotal 0 .0 7.5 6.5 7.3 21.3 7,026.6        

Investigations

Correspondence with directors  -  -  - 0.3 0.3 44.1                     147.0            

Directors questionnaire/checkl ists  -  -  - 0.4 0.4 58.8                     147.0             

Books and records  - 1.0 7.0  - 8.0 2,888.0              361.0            

Electronic records  -  - 11.1  - 11.1 2,220.0               200.0             

Subtotal 0 .0 1.0 18.1 0.7 19.8 5,210.9        

Realisation of assets

Legal  issues/l itigation  - 1.0  -  - 1.0 487.0                   487.0             

Subtotal 0 .0 1.0 0.0 0.0 1.0 487.0           

C reditors (correspondence and claims)

Unsecured creditors  -  - 1.0  - 1.0 354.0                  354.0            

Subtotal 0 .0 0.0 1.0 0.0 1.0 354.0           

Tax

Post appointment CT  - 0.5  -  - 0.5 262.5                  525.0            

Subtotal 0 .0 0.5 0.0 0.0 0.5 262.5           

Reporting

Proposals  -  - 11.5  - 11.5 4,071.0              354.0            

Other statutory reports/meetings  -  - 1.0 0.8 1.8 471.6                  262.0            

Subtotal 0 .0 0.0 12.5 0.8 13.3 4,542.6        

Total  Time by Grade 0.0 10.0 38.1 8.8 56.9

Total Cost by Grade 0.0 4,889.0 11,701.0 1,293.6 17,883.6

Average by Grade 0.0 488.9 0.0 147.0 314.3

Time Costs Category 1 Category 2 Total

Total  Costs to Date 17,883.6 0.0 0.0 17,883.6

Amount Bi lled 0 .0 0.0 0.0 0.0

Total WIP 17,883.6 0.0 0.0 17,883.6
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Appendix D – Time cost analysis  

 

 

  

Lennox95 Limited - Analysis of Administrators' Time Costs In Accordance with SIP9 for the period 30 November 2016 to 16 December 2016

Task

Senior Managing 

Director

Managing Director / 

Director

Senior Consultant / 

Consultant Associate Total Time  Total Cost  Average Cost 

Administration and Planning

Strategy and planning 1.0 2.0  -  - 3.0 1,531.0              510.3            

Initial actions  - 2.0 2.0 2.0 6.0 1,976.0              329.3            

Appointment and related formalities  - 4.5 5.0 3.9 13.4 4,534.8              338.4            

Checklist and reviews  -  - 2.0 1.3 3.3 899.1                  272.5            

Subtotal 1 .0 8.5 9.0 7.2 25.7 8,940.9        

Investigations

Correspondence with directors  -  - 1.0 0.9 1.9 486.3                  255.9            

Statement of affairs  -  - 2.0  - 2.0 708.0                  354.0            

Books and records  - 1.0 8.5  - 9.5 3,419.0              359.9            

Electronic records  -  - 11.1  - 11.1 2,220.0               200.0             

Other investigations  -  - 1.0  - 1.0 354.0                   354.0             

Subtotal 0 .0 1.0 23.6 0.9 25.5 7,187.3        

Realisation o f assets

Sale of business  - 3.5 8.5  - 12.0 4,620.0              385.0            

Post-completion obligations  -  - 1.0  - 1.0 354.0                  354.0            

Property, plant and vehicles  -  - 1.0 2.6 3.6 736.2                  204.5            

Health & Safety/Insurance  -  - 2.0  - 2.0 708.0                  354.0            

Legal issues/l itigation  - 1.0  -  - 1.0 487.0                   487.0             

Subtotal 0 .0 4.5 12.5 2.6 19.6 6,905.2        

Trading

Initial control of operations  - 0.5  -  - 0.5 243.5                  487.0            

Subtotal 0 .0 0.5 0.0 0.0 0.5 243.5           

C reditors (correspondence and claims)

Unsecured creditors  -  - 1.0  - 1.0 354.0                  354.0            

Pensions  -  - 3.0  - 3.0 1,062.0              354.0            

Employees  -  - 6.0  - 6.0 2,124.0               354.0             

Subtotal 0 .0 0.0 10.0 0.0 10.0 3,540.0        

Tax

Pre-appointment CT  - 0.5  -  - 0.5 262.5                  525.0            

Pre-appointment VAT  - 0.3  -  - 0.3 157.5                   525.0             

Post appointment CT  - 1.0  -  - 1.0 525.0                  525.0            

Subtotal 0 .0 1.8 0.0 0.0 1.8 945.0           

Reporting

Proposals  - 6.0 10.0  - 16.0 6,462.0              403.9            

Other statutory reports/meetings  -  - 1.0 1.0 2.0 501.0                  250.5            

Subtotal 0 .0 6.0 11.0 1.0 18.0 6,963.0        

Other

Other  -  - 2.5  - 2.5 654.0                  261.6            

Subtotal 0 .0 0.0 2.5 0.0 2.5 654.0           

Tota l Time by Grade 1.0 22.3 68.6 11.7 103.6

Tota l Cost by Grade 557.0 10,928.5 22,173.5 1,719.9 35,378.9

Average  by Grade 0.0 490.1 0.0 147.0 341.5

Time Costs Category 1 Category 2 Total

Tota l Costs to Date 35,378.9 1,285.1 123.2 36,787.2

Amount Billed 0.0 0.0 0.0 0.0

Tota l WIP 35,378.9 1,285.1 123.2 36,787.2
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Appendix E – Additional Information in relation to Administrators' 
fees pursuant to SIP9 

Detailed below is FTI’s policy in relation to: 

• staff allocation and the use of sub-contractors; 

• professional advisors; and 

• disbursements. 

Staff allocation and the use of subcontractors 

Our general approach to resourcing our assignments is to allocate staff with the skills and experience to meet the specific 

requirements of the case. 

The constitution of the case team will usually consist of a Senior Managing Director, Managing Director, Director, Senior 

Consultant and Consultant. The exact constitution of the case team will depend on the anticipated size and complexity of the 

assignment and on larger, more complex cases, several Senior Consultants/Consultants may be allocated to meet the demands of 

the case. 

With regard to support staff, we would advise that time spent by cashiers in relation to specific tasks on an assignment is charged.  

Only if there is a large block of time incurred by a member of the secretarial team, e.g., report compilation and distribution, do we 

seek to charge and recover our time in this regard. 

Professional advisors 

On this assignment we have used the professional advisors listed below.  We have also indicated alongside, the basis of our fee 

arrangement with them, which is subject to review on a regular basis. 

Name of professional advisor Basis of fee arrangement Fees paid to date (£) 

CMS Cameron McKenna LLP  Hourly rate and disbursements nil 

Insolvency Support Services Limited Hourly rate and disbursements nil 

 

Our choice was based on our view of their experience and ability to perform this type of work, the complexity and nature of the 

assignment and the basis of our fee arrangement with them. 

We have utilised the services of other teams within FTI Consulting LLP to assist with the Administration processes. The fees of our 

tax, technology and strategic communications teams have been included in our SIP9 analysis provided to creditors of the 

Companies and allocated to the work streams and entities to which their work related, for approval by those parties approving our 

fees. 

We consider that the rates chargeable for these services are in line with general market practice and that the service is 

comparable to similar firms of professional advisors. In addition, by working closely with our internal teams, we believe a more 

coordinated and cost-effective approach to the Administration work streams has been possible. 

Disbursements 

Category 1 disbursements do not require approval by creditors.  The type of disbursements that may be charged as a Category 1 

disbursement to a case generally comprise of external supplies of incidental services specifically identifiable to the case, such as 

postage, case advertising, invoiced travel and external printing, room hire and document storage.  Also chargeable will be any 

properly reimbursed expenses incurred by personnel in connection with the case. 

Category 2 disbursements do require approval from creditors.  These disbursements can include costs incurred which relate to 

payments due to associated companies for the provision of services to the office holder. 
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Charge-out rates 

A schedule of FTI’s charge-out rates as agreed with the Muzinich for this assignment is as follows. We note that this represents a 

discount against FTI’s standard charge out rates effective from 1 January 2016.  Charge out rates are reviewed annually.  Please 

note our minimum time unit is six minutes: 

 

Grade Core £ (Per Hour)  Tax £ (Per Hour)  Tech £ (Per hour) 

Senior Managing Director 557 627 395 

Managing Director 487 525 300 

Senior Director 452 487 285 

Director 417 473 285 

Senior Consultant 354 403 200 

Consultant 343 287 200 

Analyst (experienced) 200 214 N/A 

Analyst (junior) 147 156 N/A 

Executive Assistant  105 102 N/A 

  

  



Joint Administrators’ Report and Statement of Proposals 

 

 

22 · FTI Consulting, LLP. CRITICAL THINKING AT THE CRITICAL TIME™ 

Appendix F – Directors’ statement of affairs  

The Directors Statement of Affairs signed by the directors of the Companies are shown overleaf.  

The Statement of Affairs reflects the directors understanding of the affairs of the Companies at the point at which the Companies 

entered administration.  

The Administrators have reviewed the Statement of Affairs and have no comments. 
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Appendix G – Creditors’ statement of claim form 

 

 

Lennox95 Limited  

Securus Systems Holding Limited  

 

(Please tick the box corresponding to the company you are making a claim in) 

Date of Administration:             30 November 2016 
 

Name and address of creditor: ____________________________________ 

 ____________________________________ 

 ____________________________________ 

 ____________________________________ 

Amount claimed in the Administration: 

(Including VAT) £_______________________ 

Signature of creditor: ____________________________________ 

Name of creditor: ____________________________________ 

Telephone: ____________________________________ 

E-mail: ____________________________________ 

Date: __________/__________/___________ 

 

Please provide appropriate documentation in support of your claim. 

If you are registered for VAT the amount claimed should include VAT even if VAT bad debt relief has been claimed under the Value Added Tax Act 
1994. 

 

 

 

 

 

 

 

 

Please return this form when you have completed it to alex.lewis@fticonsulting.com at FTI Consulting LLP, 200 Aldersgate Street, London, EC1A 
4HD or email it to alex.lewis@fticonsulting.com 

 

Creditors registered for VAT may be able to claim VAT bad debt relief in accordance with Section 36 Value Added Tax Act 1994.  In broad terms 
relief is available when the debt is six months old and "written off" by the creditor entering it on his VAT refunds-for-bad-debts-account. 

 

Claims lodged in the Administration should be gross, including any VAT element.  If/when dividends are paid, creditors who have claimed VAT bad 
debt relief must apportion the dividend between VAT and the net element of their claim and account to HM Customs and Excise for the VAT 
element through their VAT return. 

 

Insolvency Practitioners have no role in administering VAT bad debt relief under the Value Added Tax Act 1994.  Creditors who are uncertain how to 
claim should contact their VAT office or take professional advice.  

  



 

 

Appendix H – SIP 16 

 
  

 

TO ALL KNOWN CREDITORS  
 
 

 

 
 

 

30 November 2016 

 
Ref: AJ/CG/AC 

 

When telephoning please ask for Annaka Charters: 

Direct Line: 0203 727 1694 

Direct Email: annaka.charters@fticonsulting.com 

 

Dear Sir/Madam 

 

Securus Security Systems Group Limited (“SSSGL”) and Securus Systems Holdings Limited 

(“Holdings”)– in Administration (together  “the Companies” ) 

 

I advise that Chad Griffin and I were appointed Joint Administrators of the Companies on 30 November 2016.  

Please find attached formal notice of the appointments. Please note that we are authorised by the Institute of 

Chartered Accountants in England and Wales, to act as Insolvency Practitioners. 

 

The purpose of this letter is to inform creditors of the Administration appointments and the background in 

relation to the sale of the assets of SSSGL, in accordance with Statement of Insolvency Practice 16 (“SIP16”).  

 

I am pleased to tell you that on 30 November 2016 substantially all of the business and assets of SSSGL, which 

largely constituted shareholdings in the following subsidiary entities (together “the OpCo’s), were sold to 

Sharpe Holdco Limited (“SHL”): 

 

• Rodgers Securus Ltd; 

• Deetronic Fire Systems Ltd; 

• Goldshield Securus Ltd; 

• Goldshield Electrical Services Ltd; 

• Goldshield Safety systems Ltd; 

• CEL Securus Ltd; 

• AIS Securus Ltd; 

• SES Securus Ltd; 

• Diverse Securus Ltd; 

• Security Centres Securus Ltd; 

• Lyrico Securus Ltd; 

• Lyrico Securus Projects Ltd; 

• TFS Securus Ltd.  

The transaction was entered into in pursuit of enabling statutory purpose (b), achieving a better result for the 

creditors in each of the companies as a whole than would be likely if the Companies were wound up (without 

first being in Administration), to be achieved and, in our opinion, was the best available outcome for creditors 

as a whole in all the circumstances. 

 

Background to the Administration 

 

SSSGL is the immediate holding company for the OpCo’s, which together form the Securus group (the “Group”), 

whose principal activity is as a provider of electric life safety and security products and services.  The current 



    

 

group structure is the result of a buy and build growth strategy, with SSSGL acting as acquirer. Appendix I 

provides a summary group structure. 

 

The buy and build strategy was led by the Group’s former CEO Stuart Glover, and backed by Infinity Asset 

Management LLP (“Infinity”). Debt funding was provided to SSSGL under a £20m Senior Term Facility (“Term 

Loan”) and £5m Super Senior Revolving Facilities Agreement (“SSRCF”) provided by Muzinich UK Private Debt 

Sarl and Muzinich North West Private Debt Sarl (together “Muzinich”) and National Westminster Bank plc 

respectively, originally dated 11 February 2016.  

 

In August 2016, the CEO of the Group, Stuart Glover, unfortunately died unexpectedly.  An interim 

management team were recruited, to support the existing management team in stabilising the Group following 

the tragic event. 

 

The interim management team were immediately faced with a material funding requirement.  Muzinich 

provided £500k of interim funding on 30 September 2016 at which point diligence was undertaken by the 

interim management team on the Group’s financial position.  Unfortunately the financial record keeping was 

poor and a significant number of erroneous historical accounting entries were identified.  These served to cast 

material doubt on the reliability of recent financial records, including the audited financial statements. 

 

Interim Management discovered that the underlying historical financial performance of the Group appeared to 

be significantly below that reported.  Consequently, the Group developed a business turnaround plan (‘the 

Recovery Plan’). 

 

In October 2016, the Lenders engaged FTI Consulting (“FTI”), to assist them in the following: 

• Review the Group’s short term cash flow forecast  

• Understand the underlying profitability and cash generation of the OpCo’s and SSSGL; 

• Reviewing the Recovery Plan prepared by Interim Management; and 

• Consideration of alternative business models and group structure, reflecting on the review of the 

underlying OpCo’s profitability, and the Recovery Plan. 

 

 

Recent Financial Information 

 

In the management accounts balance sheet for August 2016, the Group recognised negative balance sheet 

adjustments in relation to WIP, Debtors and Accrued Income of c.£9m, further downward adjustments were 

recognised in September 2016.  

 

It is unclear which accounting periods these adjustments relate to.  Interim management have not yet been 

able to prepare a Profit & Loss Statement for the 12 months ended 30 September 2016. 

 

An extract of the most recent consolidated audited financial statements for Holdings is set out below. This 

covers the last two reported financial years (ending on 30 September 2014 and 2015). The numbers set out 

below have not been adjusted for any accounting errors subsequently identified by management and there is a 

strong possibility that the underlying performance was worse than that reported. 
 

Securus Systems Holding Limited     

£'000 2015 2014 

Turnover 33,446  24,124  

Gross Profit 12,391  9,440  

Administrative Expenses (9,804) (6,843) 

Profit/ (Loss) before tax 89 637  

Source: audited financial statements 



    

 

 

A contributor to the poor accounting environment appears to be the rapid expansion through acquisitions.  

There was limited integration following acquisitions.  Interim management are working hard to address this, 

and have already commenced the process of improving systems and controls. 

 

During the course of FTI’s work pre administration, in the absence of reliable P&L data, cash flows have been 

used as a proxy to recent trading performance. At an operating level, the group has been heavily cash 

absorbent, suggesting material underlying losses. 

 

 

The Recovery Plan 

 

Interim Management prepared a Recovery Plan for Muzinich  (which indicated that the Group will be EBITDA 

break even (on a run-rate basis) by April 2017, and will require up to £3.1m of additional funding to achieve 

this. 

 

Muzinich, as Senior Lender, have remained supportive of the business, providing interim funding whilst the 

Recovery Plan was prepared, and committing to provide ongoing funding of the Recovery Plan subject to the 

group deleveraging through a pre – packaged administration sale of the Opco’s (the ‘Transaction’). 

 

The Transaction 

 

Shortly following our appointment over the Companies, we sold certain assets of SSSGL, along with the shares 

of the following subsidiaries, to Sharpe Holdco Ltd (“SHL”): 

 

• Rodgers Securus Ltd; 

• Deetronic Fire Systems Ltd; 

• Goldshield Securus Ltd; 

• Goldshield Electrical Services Ltd; 

• Goldshield Safety systems Ltd; 

• CEL Securus Ltd; 

• AIS Securus Ltd; 

• SES Securus Ltd; 

• Diverse Securus Ltd; 

• Security Centres Securus Ltd; 

• Lyrico Securus Ltd; 

• Lyrico Securus Projects Ltd 

• TFS Securus Ltd.  

 

Given the difficulty in isolating individual OpCo performance, and the significant inter-dependencies of the 

various OpCo’s, the sale of the shares should be viewed as a group transaction and the consideration received 

was for the business as a whole. 

 

The employees of SSSGL transferred to SHL under the Transfer of Undertakings (Protection of Employment) 

Regulations (TUPE). 

 

Consideration for sale was £3.9m, based on the net asset values of the OpCo’s at 30 September 2016 (adjusted 

to reflect an implied nominal value to the balance sheet insolvent entities). Furthermore, SHL has committed to 

provide significant additional funding, in line with what is required under the Recovery Plan, to support the 

turnaround and ongoing viability of the OpCo’s.  

 

SHL is an entity indirectly owned by Muzinich, who will continue to provide financing in the new structure. 

 



    

 

For further detail of the transaction, please see the Statement of Practice 16 (SIP 16) disclosures in Appendix II. 
 

The purpose of the Administration and how this will be achieved 

 

The purpose of an Administration is to achieve one of the following statutory objectives (in order): 

 

(a) rescuing the company as a going concern; or 

(b) achieving a better result for the company’s creditors as a whole than would be likely if the company 

were wound up (without first being in Administration); or 

(c) realising property in order to make a distribution to one or more secured or preferential creditors. 

 

Given the quantum of debt across both of the Companies, and the impending funding requirement, we 

concluded that it was not possible to rescue either of the Companies as going concerns.  As a result it was 

decided that statutory objective (b) should be pursued. 

 

Having considered all options, we concluded that the sale, as described above, to SHL would most likely 

provide the best result for creditors for the reasons outlined in Appendix II. 

 

Proposals 
 

In accordance with paragraph 49(5) of Schedule B1 to the Act, we are currently formulating our proposals 

which will be sent to creditors in due course. This report will be made available to all creditors of both 

Companies as soon as is practically possible, and in any event, within eight weeks of the Administrations and 

will give an indication of likely dividend prospects. 

 

Further information and fees  
�  

Creditors can find further information in respect of insolvency in general here:  

 

http://www.creditorinsolvencyguide.co.uk/  

 

Further information in respect of administrators’ fees can be found here:  

 

https://www.r3.org.uk/media/documents/publications/professional/Guide_to_Administrators_Fees_Oct_2015

.pdf 

 

These forms are also available on our creditor’s portal at the address below 

 

http://www.fticonsulting-emea.com/cip/forms-information 

 

Creditors wishing to receive a hard copy of the above guidance should send a written request to this office 

using the details provided. 

 

VAT Bad Debt Relief 
 

Creditors registered for VAT may be able to claim VAT bad debt relief in accordance with Section 36 of the 

Value Added Tax Act 1994.  Relief is available when the debt is six months old and “written off” by the creditor 

entering it on its VAT refunds-for-bad-debts-account. Insolvency Practitioners have no role in administering 

VAT bad debt relief. Creditors who are uncertain as to how they may claim should contact their VAT office or 

take professional advice. 
 

 

 

 



    

 

Other Matters 
 

As Joint Administrators, we have a duty to consider the conduct of those who have been a director of the 

Companies at any time during the last three years. We also have a duty to consider whether any civil 

proceedings should be taken against the directors or others for recovery of, or contributions to, the 

Companies’ assets. 

 

If you are aware of any matters in connection with the directors’ conduct, which you think may be relevant to 

our investigations, please advise us in writing. This request forms part of the Joint Administrators’ usual 

investigation procedures and does not imply any criticism of any director. 
 

Ethics 

 

As insolvency practitioners we are bound by the Insolvency Code of Ethics and guided by Statement of 

Insolvency Practice 1 (SIP 1).  Prior to our appointment we considered potential ethical threats in 

undertaking the administration in accordance with the Code, and we did not consider that there were any 

matters preventing us taking this appointment. 

 

Should you have any queries in respect of the above please contact this office using the details provided.  
 
 
 

 

Yours faithfully 

For and on behalf of the Companies 

 

 
 
Andrew Johnson 
Joint Administrator 
 
Enc:  Formal notice of appointment – Form 2.12B (CH) 
 Statement of Claim form 

 
The affairs, business and property of the Companies are being managed by the Joint Administrators. The Joint Administrators act as 

agents of the Companies and without personal liability.  
Andrew Johnson and Chad Griffin are licensed in the United Kingdom to act as insolvency practitioners by the Institute of Chartered 

Accountants in England and Wales, under section 390(2)(a) of the Insolvency Act 1986.
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Appendix I – Summary Group Structure 
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Appendix II 

Information Disclosure as required by the Statement of Insolvency Practice 16 (“SIP16”)  

  

Securus Security Systems Group Limited  (“SSSGL” or “Group”) and  

Securus Systems Holding Limited (“SSHL” or “Holdings”).  

Both in Administration  (together “the Companies”) 

 

Rodgers Securus Ltd; Deetronic Fire Systems Ltd; Goldshield Securus Ltd; Goldshield Electrical Services Ltd; 

Goldshield Safety systems Ltd; CEL Securus Ltd; AIS Securus Ltd; SES Securus Ltd; Diverse Securus Ltd; 

Security Centres Securus Ltd; Lyrico Securus Ltd; Lyrico Securus Projects Ltd; and TFS Securus Ltd. 

(Together the “transferring subsidiaries” or the ”OpCo’s”) 

 

The Companies and the OpCo’s are together “the Group”. 
 

This appendix sets out the matters as required by SIP16 
 
Initial Introductions and pre-appointment matters 

1. The source of the Joint Administrators’ 

initial introduction 

 

The source of FTI’s introduction was through Muzinich & Co., 

Ltd (Muzinich) the majority secured Lender to the Group.    

2. The extent of the Joint Administrators’ 

involvement prior to the appointment 

 

 

Our engagement with the Group was formalised by the 

signing of an Engagement letter with the Lenders dated 6 

October 2016.  

The engagement scope was to provide financial advisory and 

consulting services in relation to the lending relationship.   

This included a high level review of the operating companies, 

review of the Group’s short term cash flow and options 

available to lenders in relation to the Group. 

On 24 October 2016, under an addendum to the letter of 

engagement, FTI was requested to assist with the following 

services; undertake a high level review of the Group’s 

Recovery Plan, consider alternative Group structures and/or 

business models to that presented in the Recovery Plan and 

comment on the strategic and contingency planning options 

available to the Lenders of the Group. 
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3. Alternative course(s) of action considered 

by the Joint Administrators and the 

possible financial outcome(s) of the 

alternative course(s) of action 

Other than the Transaction,  the principal alternative options 

would have been 

• undertake an Accelerated Merger and Acquisition 

(AMA) process 

• sale of certain of the individual subsidiaries 

• liquidation  

An AMA process (both prior to or following the administration 

appointment) was considered, and not pursued. The main 

reasons are as follows: 

Business Risk:  

• The Group is a contracting business. If customers had 

become aware of the process there would have been 

a very real risk that they may have sought to 

terminate contracts or move business away, 

potentially significantly destabilising the business and 

diminishing the value of the business. 

• Furthermore, the Group had been managing cash 

and working capital on a day-to-day basis for some 

time. There was a material risk that the uncertainty 

caused by an AMA process, on top of the general 

uncertainty caused by the recent death of the CEO, 

would have resulted in suppliers withdrawing credit 

lines and/or halting supplies of business critical 

equipment. Once this process had commenced, it 

would have required significant increased liquidity to 

unlock the working capital. Funding was not available 

for this. 

Practical Challenges to Running an AMA 

• In order to undertake an AMA process, we would 

have needed to prepare an Information 

Memorandum (IM) or similar document, to distribute 

to potential purchasers. Interested parties would 

then have wanted to undertake some form of 

financial due diligence to support their bid. 

• The absence of up-to-date financial information, 

along with the recent balance sheet write-offs, made 

it very challenging to prepare an IM with any degree 

of reliance. 

• Furthermore, the time required to prepare the 

financial data to support the IM would have been 

prohibitively long (evidenced by Interim 

Management’s challenges in preparing September 

Management Accounts), and would have required a 

period of ongoing funding, which was not available. 

• To the extent we would have been able to prepare an 

IM, the information would have been likely to have 

shown sustained underlying losses in the business. 

This would have discouraged potential bidders, and 

detrimentally impacted the value of any offers 

received. 

• The accounting and other records of the business had 

not been maintained to a standard which would 

allow any meaningful due diligence to be undertaken 

by an interested party. 

• To the extent interested parties had been able to 
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undertake due diligence, we would have expected 

the material uncertainty in the numbers, and 

absence of certain underlying records, to have 

resulted in no bids, or extremely low bids, and most 

likely with significant levels of deferred 

consideration. 

Sale of certain of the subsidiaries 

Due to the lack of reliable financial information in the Group, 

isolating individual OpCo performance is challenging. 

By way of example; customer contracts particularly service 

and maintenance contracts that are carried out 

predominantly using the group’s own engineers, are often 

serviced by the engineers of an OpCo that is different to the 

contracting OpCo.  This appears not to have been tracked by 

the group, making it almost impossible to isolate the financial 

performance of individual Opco’s and thus attribute individual 

value. 

Liquidation 

The possibility of SSHL and SSSGL (and all subsidiaries) 

entering liquidation and then the assets being realised on a 

piecemeal basis was also considered.   Given the limited asset 

base of the Group, we considered that any value achieved 

would be minimal. This option would have resulted in 

significant losses for trade creditors.  It would also have 

resulted in an increased creditor pool as each of the OpCo’s 

would also have entered liquidation and the employees would 

have been made redundant, as opposed to being sold to SHL 

(and their creditors remaining whole and the employees jobs 

being safeguarded) in the prepack process. 

Financial outcome of Alternatives 

The absence of funding to support an AMA, and significant 

intra-group reliance and practical challenges in trying to 

isolate the subsidiaries for individual disposal, would have , in 

our view resulted in a group-wide liquidation and piecemeal 

realisation of assets in all strategies other than the transaction 

undertaken. Our liquidation analysis supported our view that 

the financial outcome for creditors of these alternative 

options would have been inferior to the transaction. 

4. Whether efforts were made to consult 

with major creditors 

 

All creditors in the OpCo’s have been kept whole. 

We consulted with Muzinich, being the majority secured 

creditor of the Companies, extensively prior to administration. 

Other than the Lenders, the major creditor in the Companies 

is Infinity.  

Infinity is the main party adversely impacted by the 

transaction.  Because of this Infinity were provided with an 

opportunity to repay the Senior Debt and halt the 
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administration process, in order to protect their position. The 

opportunity was declined. 

5. Details of requests made to potential 

funders to fund working capital 

requirements 

Muzinich have confirmed that Infinity were unwilling to 

provide funding to the Group on terms that were acceptable 

to the Lenders, as principal stakeholders, in September 2016, 

when the liquidity crisis arose. 

Muzinich provided the ongoing support at this point. 

On 30 September 2016, Muzinich made an additional £0.5 

million of funds available to the Group. 

 

6. Charges registered against the Company 

including date these were created 
Group debenture dated 7 October 2016 in favour of The Royal 

Bank of Scotland plc (as security agent). 

Group debenture dated 11 February 2016 in favour of The 

Royal Bank of Scotland plc (as security agent). 

Share Pledge dated 11 February 2016 in favour of The Royal 

Bank of Scotland plc (as security agent). 

Guarantee and debenture dated 12 December 2012 in favour 

of Infinity Asset Management. 

 

7. Details of any transactions involving the 

acquisition of the business or business 

assets from an insolvency process within 

the previous 24 months and whether the 

Joint Administrators were involved 

No transactions took place within the previous 24 months 

which involved the acquisition of any of the business or assets 

from an insolvency process. 

Marketing and valuation of the business and assets 

8. Marketing activities conducted prior to 

appointment and the effect of those 

activities 

No marketing activities were conducted prior to our 

appointment for the reasons outlined in section 3. 

In this situation we do not feel marketing activities were 

appropriate, due to: 

• The material unreliability of recent and historic 

financial records; 

• The recent and unfortunate death of the CEO, who 

was a key individual in the management team; 

• A lack of up-to-date financial information; and 

• An immediate and significant funding requirement. 

Due to the lack of marketing we placed greater focus on 

identifying the parties potentially adversely impacted by the 

Transaction (see section 4).  

9. Valuations obtained of the business or the 

underlying assets 
In the absence of an AMA process, we gave considerable 

thought to how to value the business. 

An independent valuation, although usual practice in similar 

circumstances, was not considered practical in this case, as we 

concluded that it would not be possible to obtain a 

meaningful and reliable independent valuation, for the 

following reasons: 

• The Group is a contracting business, with very few 

tangible fixed assets. Tangible fixed assets at 30 
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September 2016 had a total net book value of £361k, 

and consisted of Vehicles, Computer Equipment and 

Plant & Equipment. There is no freehold property or 

long term leasehold property. Therefore a fixed asset 

valuation was not considered to be of benefit to 

support the transaction. 

• Total stock & WIP in the group at 30 September 2016 

had a NBV of £3.2m, including stock of £2.2m and 

WIP and accrued income of £1.0m. The NBV of stock 

was based on the work undertaken as part of the 

year-end audit process at 30 September 2015, which 

in itself is no longer reliable, and relates primarily to 

parts held in the leasehold fleet of vans, located 

across the UK, and some accrued income on part 

complete contracts. The ongoing funding 

requirement and the lack of meaningful contracting 

and accounting information meant that we did not 

consider it practical to engage a formal valuation of 

stock & WIP. 

• Aged debtors at September 2016 had a net book 

value of £4.2m, including £3.0m which was greater 

than 90 days overdue, and a bad debt provision of 

£1.5m. Interim management are continuing to review 

the debtors ledger. 

• The absence of reliable management information (no 

P&L is available for the 12 months to 30 September 

2016); potential unreliability of financial records 

(reflected in the material balance sheet write-offs in 

August & September 2016); along with the 

underlying cash burn and ongoing funding 

requirement, meant that an enterprise valuation 

based on either Discounted Cash flow or EBITDA 

multiples was not considered reliable.  

• Furthermore, given the sparsity of reliable 

information, we considered it unlikely that an 

independent valuer would have provided a duty of 

care to us, in order to support the valuation. 

Transaction 

10. The date of the transaction 
The pre-packaged administration completed on 30 November 

2016 

11. The identity of the purchaser 
Sharpe Holdco Limited, a company incorporated in England 

and Wales (company number  06505225 ), having its 

registered office at  Carlton House, 16-18 Albert Square, 

Manchester, Greater Manchester, United Kingdom, M2 4HD. 

12. Any connection between the purchaser 

and the directors, shareholders or 

secured creditors of the Companies  

We are not aware of any connection of the purchaser of the 

above mentioned assets to the current directors or 

shareholders of the Companies.   

The purchaser is an entity owned by the majority secured 

creditor of the Company, Muzinich. 

13. The names of any directors or former 

directors of the Companies who are 

involved in the management, financing or 

ownership of the purchaser, or of any 

We are not aware of any directors or former directors 

involved in the ownership of SHL. 

None of the statutory directors of the Companies or any of the 
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other entity into which any of the assets 

were / will be transferred 

OpCo’s, will be involved in the management of the ongoing 

business of the SHL group. 

Anne Carter, who ceased to be a statutory director in August 

2016, remains an employee of the Group.   

The interim management team will continue to work in the 

business under the new ownership. 

14. Whether any directors of the Companies 

had given guarantees for amounts due 

from the Companies to a prior financier 

and whether that financier is financing 

the new business 

We are not aware of any guarantees provided by the directors 

of the Companies to the Group’s financiers. 

15. Details of the assets involved and the 

nature of the transaction(s) 
The transaction was completed on 30 November 2016.   

The transaction comprised the sale by SSSGL of 100% of the 

share capital of the OpCo’s listed above, along with the 

Securus name (“the Name”), and to the extent there are any 

which the Purchaser requires, certain contracts held in the 

name of Group (“the Contracts”). 

 

In addition the transaction involved the TUPE of employees 

from SSSGL to SHL ensuring continuity of employment and 

mitigating preferential and 

unsecured claims against SSSGL. 

 

 

 

 

 

16. The consideration for the transaction, 

terms of payment, and any condition of 

the contract that could materially affect 

the consideration 

The consideration for the transfer of the shares in each of the 

subsidiaries was split as set out below. 

 

Company name Valuation (£) 

AIS Securus Ltd 1 

CEL Securus Ltd 1 

Deetronic Fire Systems Ltd 544,380 

Diverse Securus Ltd 1 

Goldshield Electrical 

Services Ltd 

1 

Goldshield Safety Systems 

Ltd 

1 

Goldshield Securus Ltd 761,528 

Lyrico Securus Ltd 1 

Lyrico Securus Projects Ltd 1 

Rodgers Securus Ltd 1,025,590 

Security Centres Securus Ltd 1 
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SES Securus Ltd 1,574,800 

TFS Securus Ltd 1,000 

Total 3,907,306 

 

The consideration for the transfer of the Name and the 

Contracts was as set out below: 

• The Name: £1 

• The Contracts: £2 

 

The consideration was paid on completion. Part of the 

consideration was met by off-setting the purchase price 

against part of the outstanding debt due to the Lender by 

SSSGL, this is a known as a credit bid. The fact that the 

consideration was met (in part) via a credit-bid, rather than 

cash, does not have an impact on the unsecured creditors. 

This is on the basis that the proceeds would have been fixed 

charge realisations for substantially less than 

the amount of the Lender's total secured debt and therefore 

distributed to the Lender. 

SHL will also be responsible for certain of the Companies costs 

associated with the transaction.  

17. The consideration disclosed under broad 

asset valuation categories and split 

between fixed and floating charge 

realisations (where applicable) and the 

methods by which this allocation of 

consideration was applied 

The consideration paid for shares is considered to be a fixed 

charge realisation. 

The consideration paid for the Contracts and the Name is 

considered to be a floating charge realisation. 

The value for the shares, as shown above, is based on the net 

assets of the subsidiary.  Where the subsidiary had negative 

net assets, the value is shown as £1. 

We consider the Name and the Contracts to have no 

realisable value other than as part of a wider group 

transaction, as all of the Engineers, and customer and supplier 

relationships are in the OpCo’s. Hence we have attributed a 

nominal value to these, as part of a wider group transaction.   

18. Any options, buy-back arrangements or 

similar conditions attached to the 

contract of sale 

The sale to Newco is subject to an option. 

The Administrators have the benefit of a call option which, for 

a period of three months, enables the Administrators to 

require SHL to sell the OpCos to an alternative acquirer, who 

is willing to pay in excess of the consideration paid by SHL 

(plus costs and additional funding provided) and the offer is 

not matched by SHL (which may be via cash or increased 

credit bid up to the total value of the Muzinich debt 

outstanding).  

 

Although the Administrators believe that the sale to SHL 

provided the highest return to the Companies creditors, the 

aforementioned provision has been incorporated into the sale 

agreement so that, in the event a threshold offer is received 

for the OpCos, the Administrators are able to accept the 

higher offer. We note that SHL is able to make a counter offer 

if the threshold offer is met. 
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Therefore in the view of the Administrators the call option 

provides a short, post-transaction period, which mitigates the 

lack of pre-appointment marketing.  
19. Details of any security taken by the Joint 

Administrators in respect of any deferred 

consideration.  

n/a 

20. If the sale is part of a wider transaction, a 

description of the other aspects of the 

transaction 

n/a 

Connected party transactions 

21. Details of any connected party 

approaching the pre-pack pool and 

whether the pre-pack pool provided their 

opinion 

n/a – as no connected party transactions 
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CRITICAL THINKING 

AT THE CRITICAL TIME™ 

Andrew Johnson 

0203 727 1268 

Andrew.j.johnson@fticonsulting.com 

Annaka Charters 

0203 727 1694 

Annaka.charters@gmail.com 

Alex Lewis 

0203 319 5546 

Alex.lewis@fticonsulting.com 

About FTI Consulting 

FTI Consulting, LLP. is a global business advisory firm dedicated to helping organisations protect and enhance enterprise 

value in an increasingly complex legal, regulatory and economic environment. FTI Consulting professionals, who are 

located in all major business centers throughout the world, work closely with clients to anticipate, illuminate and 

overcome complex business challenges in areas such as investigations, litigation, mergers and acquisitions, regulatory 

issues, reputation management and restructuring. 

www.fticonsulting.com                                                                  ©2014 FTI Consulting, LLP. All rights reserved. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  


