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1. Introduction and Statutory Matters 

1.1 Simon Granger and Chad Griffin were appointed as Joint Administrators of the Company on 29 June 2010. The Administrators 

were appointed in accordance with Paragraph 22, Schedule B1 of the Insolvency Act 1986, as amended (“the Act”).  

1.2 Simon Granger 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 Act.  

1.3 Pursuant to Paragraph 83 of Schedule B1 to the Act, the administrators notified the Registrar of Companies of the intention to 

convert the Company to Creditors’ Voluntary Liquidation (“CVL”). This notice was registered by the Registrar of Companies on 7 

June 2011, with the Company therefore in liquidation from this date.  

1.4 Full details of the proceedings during the administration were covered in the administrators’ reports. Any party requiring further 

copies of these reports should email William Marsden on william.marsden@fticonsulting.com.      

1.5 The centre of main interest of the Company is the United Kingdom. Therefore, the EC regulations on Insolvency Proceedings 2000 

apply to the liquidation. The proceedings are main proceedings as defined by Article 3 of those regulations.  

1.6 In accordance with the Administrators’ Statement of Proposals, which were deemed to have been approved on 3 September 

2010 (“the Proposals”), Simon Granger and Chad Griffin were appointed as liquidators of the Company. In accordance with the 

Proposals, the liquidators act jointly and severally.   

1.7 This report includes information required to be provided to creditors pursuant to Rule 18.7 of the Insolvency (England and Wales) 

Rules 2016 (as amended) (“the Rules”) and section 92 of the Act, in relation to the Company and is an annual report into the 

liquidation for the period 7 June 2016 to 6 June 2017 (“the Period”).  

1.8 Statutory information pertaining to the Company and as required by the Rules is set out in Appendix A.  

1.9 No creditors committee has been formed in the liquidation.  

Creditors’ right to challenge remuneration and/or expenses 

1.10 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 18.34 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 18.34 of the Rules. 

Creditors’ right to request information 

1.11 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 18.9 of the Rules. 

1.12 I enclose further information in relation to creditors’ rights at Appendix F. 

Further reports 

1.13 Pursuant to Rule 1.50(a) of The Insolvency (England and Wales) Rules 2016 (“the Rules”) all further information in respect of the 

liquidation of the Company will be placed on the following website: 

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

1.14 In accordance with Rule 1.50(a) of the Rules no notice will be provided to creditors of updates placed on the website above. 

Should creditors wish to receive a hard copy of any of the documents available at the above website or if you have any specific 

queries in relation to this report or the administrations in general, please contact the administrators at 

william.marsden@fticonsulting.com  or on 020 3727 1342, or by writing to FTI Consulting LLP, 200 Aldersgate Street. London 

EC1A 4HD. 

  

mailto:william.marsden@fticonsulting.com
http://www.fticonsulting-emea.com/cip/vantis
mailto:william.marsden@fticonsulting.com
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1.15 Further information on insolvency processes in general including a step-by-step guide can be found at the following websites: 

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

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

2. Progress of the Liquidation 

2.1 Attached at Appendix B are the receipts and payments accounts of the Company for the Period.  

2.2 There have been no material developments during the period other than members of the liquidators’ staff continuing to liaise 

with third parties in respect of various ongoing legal actions to which the Company is party. 

Outstanding Matters 

2.3 As advised in our previous report dated 19 July 2016 the only potential further source of income is in relation to potential 

realisations arising from certain recovery actions. These primarily relate to claims in connection with the tax products sold by the 

Vantis group.  

2.4 The claims have been assigned to Aquila Advisory Limited and we continue to monitor the recovery actions and associated 

litigation. The likelihood and value of any future realisations remains uncertain. 

2.5 The trial in respect of these claims is expected to commence in January 2018. Formal mediation ahead of a trial has been 

proposed by Aquila, but has yet to be agreed to by the defendants and other parties to the case. 

2.6 In addition to the above we continue to receive requests from the legal advisors of former professional indemnity insurance 

providers to provide information in relation to defence claims against the Vantis Group connected with investments in a number 

of Companies and tax relief on the gift of such investments. These matters relate to Vantis Tax Limited primarily, however, the 

Company was the Group policy holder.  

Taxation  

2.7 We have notified HM Revenue & Customs of our appointment and have filed corporation tax returns for the Company for all 

periods up to the date. None of those returns have indicated any corporation tax liability.  HM Revenue & Customs’ have 

provided agreement to treat the Company’s corporation tax affairs in liquidation as being concluded, subject to any 

developments in the legal actions above. 

2.8 The Company continues to recover VAT on legal expenses incurred on its behalf by the Company’s insurers, which is passed 

through to the insurer. 

3. Estimated outcomes 

Secured creditors 

3.1 At the date of the Joint Administrators appointment, the Secured Lenders were owed c. £55.2m under their security, which was 

owed jointly and severally by the Company and a number of its subsidiaries. The Secured Lenders received a distribution of £140k 

from the Company during the course of its administration. Depending on the outcome of the recovery actions detailed above 

there may be a further dividend to the secured Secured Lenders but the quantum cannot be determined at this time. 

Preferential creditors 

3.2 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. 

3.3 A preferential dividend of 100 pence in the pound was paid to the Company’s preferential creditors. The dividends paid totaled 

£103,733. There are no outstanding preferential claims so no further dividend will be paid. 

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

3.4 Unsecured creditors rank behind both secured and preferential creditors. 

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

case for the Company, 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”). 

3.6 The estimated values of realisations, net of the costs of the Administration, are insufficient to repay the floating charge creditors 

in full. Therefore, it is expected that the only dividend for the creditors has come from a proportion of net floating charge 

realisations that are set aside for the benefit of unsecured creditors, called the Prescribed Part. 

3.7 The Prescribed Part 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. 

3.8 A dividend of 0.529 pence in the pound was declared payable to creditors of the Company whose claims were neither secured nor 

preferential from the prescribed part in accordance with Section 176A of the Act. The total amount distributed was £35,785.35. 

4. Exit Route and Next Report 

4.1 The next statutory report by the liquidators must be issued in 12 months, or on the closure of the liquidation, whichever is 

sooner. 

4.2 It is anticipated that the liquidation will be concluded by moving to dissolution, subsequent to a final report being issued to 

creditors and members and no objections to moving to dissolution being received. 

4.3 Should you have any queries in the meantime please do not hesitate to contact William Marsden on 020 3727 1342 or by email at 

william.marsden@fticonsulting.com. 

For and on behalf of the Company 

 

 

Chad Griffin 

Joint Liquidator 

 

Chad Griffin and Simon Granger 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.

mailto:tom.jones@fticonsulting.com
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Appendix A – Statutory information 

Company and Appointment Information 

Trading names Vantis Plc 

Registered number 04321397 

Registered office C/O FTI Consulting LLP, 200 Aldersgate Street, London EC1A 4HD 

Director(s) 
Kenneth Paul Dulieu 
David Roger  
William Potter  
Stephen Rushworth Smith  
Mike Wheeler 

Company secretary Paul Kerr Ashton 

Directors’ shareholdings Kenneth Paul Dulieu - 319,991 of 56,176,092 ordinary shares 

Paul Kerr Ashton – 3,153,598 of 56,176,092 ordinary shares 

Court reference 5288 of 2010 

Court High Court of Justice, Chancery Division, Manchester District Registry 

Appointment date 7 June 2011 (Administration appointment date: 29 June 2010) 

Appointer By the directors 

Appointers address 82 St John Street, London, EC1M 4JN 

  

 

Liquidators’ Information  

 Liquidator 1 Liquidator 2 

Name Simon Granger Chad Griffin 

Address 200 Aldersgate Street, London EC1A 4HD 200 Aldersgate Street, London EC1A 4HD 

Authorising body ICAEW ICAEW 

 

The appointment of the Administrators was made by following an application by the Directors, pursuant to Paragraph 22 of Schedule 

B1 of the Act. 

Pursuant to Paragraph 83 of Schedule B1 to the Act, the administrators notified the Registrar of Companies of the intention to convert 

the Company to Creditors’ Voluntary Liquidation (“CVL”). This notice was registered by the Registrar of Companies on 7 June 2011, with 

the Company therefore in liquidation from this date. 

The Company is subject to floating charges in favour of Lloyds Banking Group for itself as agent and Coordinator for the Lenders of 

Record dated 17 May 2007 and the validity of the administrators’ appointment was confirmed by CMS Cameron McKenna LLP. 

The centre of main interest of the Company is England. Therefore, the EC Regulations on Insolvency Proceedings 2000 apply to the 

liquidation. The proceedings are main proceedings as defined by Article 3 of those regulations.
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Appendix B – Liquidators’ receipts and payments 

 

Statement of Affairs 7 June 2011 7 June 2012 7 June 2013 7 June 2014 7 June 2015 7 June 2016 7 June 2011

£ Estimated to Realise to 6 June 2012 to 6 June 2013 to 6 June 2014 to 6 June 2015 to 6 June 2016 to 6 June 2017 to 6 June 2017

Floating Charge Receipts

Surplus from Administration 531,452                -                                -                                -                                -                                -                                531,452                   

Cash at Bank 28                          -                                -                                -                                -                                -                                28                              

Interest Refund -                         -                                -                                -                                6,718                           -                                6,718                        

Intergroup Dividends Received 4,143                    -                                -                                -                                -                                -                                4,143                        

Rating Authority Refund 1,093                    -                                -                                -                                -                                -                                1,093                        

Book Debts 1,911                    965                               -                                -                                602                               -                                3,478                        

Sundry Receipts -                         -                                0                                   -                                577                               -                                577                           

Sub-Total 538,627                965                               0                                   -                                7,897                           -                                547,489                   

Floating Charge Payments

Administrators' Fees drawn in Liquidation (52,778)                 -                                -                                -                                -                                -                                (52,778)                    

Administrators' Expenses drawn in Liquidation (113)                      -                                -                                -                                -                                -                                (113)                          

Bank Charges (125)                      (86)                                (7)                                  (4)                                  (6)                                  (3)                                  (232)                          

Insurance of Assets (6,952)                   -                                -                                -                                -                                -                                (6,952)                       

Liquidators' Fees (46,761)                 (33,354)                        -                                -                                -                                -                                (80,115)                    

Liquidators' Expenses (219)                      -                                -                                -                                -                                -                                (219)                          

Legal Fees (87,951)                 (1,312)                          (2,569)                          (3,338)                          -                                -                                (95,169)                    

Legal Expenses (2,386)                   -                                -                                -                                -                                -                                (2,386)                       

Statutory Advertising -                         (70)                                -                                (37)                                (37)                                (37)                                (181)                          

Stationery & Postage -                         (296)                             -                                (340)                             (337)                             -                                (973)                          

Sundry Expenses (142)                      (969)                             -                                -                                -                                -                                (1,111)                       

Sub-Total (197,427)              (36,087)                        (2,576)                          (3,718)                          (380)                             (40)                                (240,227)                  

Distributions

Floating Charge Distribution (200,000)              60,000                         -                                -                                -                                -                                (140,000)                  

Preferential Creditor Distribution -                         (103,733)                     -                                -                                -                                -                                (103,733)                  

Prescribed Part Distribution -                         (35,785)                        -                                -                                -                                -                                (35,785)                    

Unclaimed Dividends -                         -                                453                               -                                -                                -                                453                           

Sub-Total (200,000)              (79,519)                        453                               -                                -                                -                                (279,065)                  

Net Receipts/(Payments) 141,200                (114,640)                     (2,123)                          (3,718)                          7,517                           (40)                                28,196                      

Represented by

VAT Receivable 12,775                  (4,903)                          (7,872)                          699                               29                                 7                                   736                           

Floating Charge Account 128,425                (109,737)                     5,749                           (4,418)                          7,488                           (47)                                27,460                      

Total 141,200                (114,640) (2,123) (3,718) 7,517 (40) 28,196                      

1 Does not include a breakdown of receipts and payments made in the Administration.

Receipts and Payments Account1

Vantis Plc (in Liquidation)

Nil
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Appendix C – Liquidators’ time costs and expenses 

Liquidators’ fee basis and fee approval 

Simon Granger and Chad Griffin were appointed as joint liquidators of the Company following a conversion of administration to CVL 

pursuant to Paragraph 83 of Schedule B1 of the Insolvency Act 1986 (as amended) (“the Act”).  

Pursuant to Rule 18.20(5)(a) of the Insolvency Rules 1986 (as amended) (“the Rules”) the following applies: 

 the Company has moved from administration to CVL pursuant to Paragraph 83 of Schedule B1 of the Act; and 

 the administrators’ of the Company have become liquidators of the company 

Consequently, Rule 18.20(5)(a) of the Rules applies, and therefore the basis of the liquidators’ remuneration is the same as in the 

administration. The liquidators’ remuneration will consequently be on the basis of the time costs properly incurred by the liquidators’ 

and their staff in carrying out the liquidation. 

Liquidators’ time costs and expenses 

An analysis of our 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: 

 Communications with unsecured creditors in relation to the progress and likely outcomes of the Administration 

 Communications with the court and Aquila 

 Communications with insurers and their legal advisors regarding claims to which the Company is party 

 Communications with other legal advisors regarding recovery of VAT 

 Communications with the Secured Lenders 

We have incurred time costs during the Period of £17,159 net of a discount of 26% to our usual billing rates (net of VAT) properly 

dealing with the liquidation of the Company. Gross time costs for the period are £23,188. 

It is expected that all remaining liquidation work-in-progress will be written down in due course. 

We have incurred no Category 1 (out-of-pocket) expenses or Category 2 expenses 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 us 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 (if applicable) 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. 

A guide to liquidators’ fees can be found here: 

https://www.r3.org.uk/media/documents/publications/professional/Liquidations%20Creditor%20Fee%20Guide%20April%202017.pdf 

Creditors can alternatively request a copy from us and we will provide a paper copy by post. 

Summary of fees and expenses paid during liquidation 

A summary of the information set out above in respect of administrators’ fees and expenses (which were approved during the course 

of the administration but paid as an expense of the liquidation during the course of the liquidation) and liquidators’ fees and expenses 

is shown below. 

 

Summary  of time and expenses

£

Incurred 

Previously

Incurred In 

Period

Total 

Incurred

Paid 

Previously

 Write Down 

To Date

Discount 

Agreed WIP

Payment 

Approved By Paid During Period

Administrators' time costs 68,095 0 68,095 (52,778) (15,317) 0 0 Secured Lenders 0

Administrators' out-of-pocket costs 113 0 113 (113) 0 0 0 Secured Lenders 0

Liquidators' time costs 156,392 23,188 179,580 (80,115) (27,573) (19,117) 52,774 Secured Lenders 0

Liquidators' out-of-pocket costs 269 0 269 (219) 0 0 50 Secured Lenders 0

https://www.r3.org.uk/media/documents/publications/professional/Liquidations%20Creditor%20Fee%20Guide%20April%202017.pdf


Joint Liquidators’ Annual Report  

 

 

9 · FTI Consulting, LLP. EXPERTS WITH IMPACT™ 

Appendix D – Time cost analysis 

 

 

  

Task Senior Managing Director

Managing Director / 

Sr Director / Director

Senior Consultant / 

Consultant Associate Total Time  Total Cost  Average Cost 

Administration and Planning

Appointment official A4  -  -  - 0.3 0.3 64.5                     215.0             

Maintenance of Record A5  -  -  - 3.3 3.3 704.5                   213.5             

General accounting A6  -  -  - 3.6 3.6 765.0                   212.5             

Statutory reporting A7  - 7.6  -  - 7.6 4,882.0              642.4            

Subtotal 0.0 7.6 0.0 7.2 14.8 6,416.0               

Investigations

Antecedent transactions B1  - 6.4  -  - 6.4 3,808.0              595.0            

Subtotal 0.0 6.4 0.0 0.0 6.4 3,808.0        

Realisation of Assets

Debt collection C3  - 2.6  -  - 2.6 1,807.0              695.0            

Tax C5  - 2.0  -  - 2.0 1,307.5              653.8            

Subtotal 0.0 4.6 0.0 0.0 4.6 3,114.5        

Trading

Management of Operations D1  -  -  - 0.6 0.6 126.0                  210.0            

Ongoing VAT & tax issues D4  - 7.6  - 1.8 9.4 5,489.0              583.9            

Subtotal 0.0 7.6 0.0 2.4 10.0 5,615.0        

Creditors (Correspondence and Claims)

Unsecured creditor issues E1  -  - 0.3 0.6 0.9 217.5                   241.7             

Secured creditor issues E2  - 2.0  -  - 2.0 1,390.0              695.0            

Subtotal 0.0 2.0 0.3 0.6 2.9 1,607.5               

Other

Other F1  - 3.6  - 0.5 4.1 2,627.0              640.7            

Subtotal 0.0 3.6 0.0 0.5 4.1 2,627.0

Total Time by Grade 0.0 31.8 0.3 10.7 42.8

Total Cost by Grade 0.0 20,818.5 88.5 2,281.0 23,188.0

Average by Grade 0.0 654.7 295.0 213.2 541.8

Time Costs Category 1 Category 2 Total

Total Costs to Date 23,188.0 0.0 0.0 23,188.0

Amount Billed 0.0 0.0 0.0 0.0

Written Down During Period 0.0 0.0 0.0 0.0

Discount Applied (6,028.9) 0.0 0.0 (6,028.9)

WIP 17,159.1 0.0 0.0 17,159.1

Vantis Plc  - Analysis of Liquidators' Time Costs In Accordance with SIP9 for the period 7 June 2016 to 6 June 2017
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Appendix D – Time cost analysis 

  

Task Senior Managing Director

Managing Director / 

Sr Director / Director

Senior Consultant / 

Consultant Associate Total Time  Total Cost  Average Cost 

Administration and Planning

Planning A2  - 0.2 1.2  - 1.4 359.0                   256.4             

Case Set Up A3  -  - 1.0  - 1.0 160.0                   160.0             

Appointment official A4  -  -  - 0.3 0.3 64.5                     215.0             

Maintenance of Record A5  - 7.7 17.9 3.3 28.9 8,029.0               277.8             

General accounting A6 1.0 16.0 51.8 3.6 72.4 20,073.1             277.3             

Statutory reporting A7 1.0 16.6 27.0  - 44.6 14,696.0             329.5             

Subtotal 2.0 40.5 98.9 7.2 148.6 43,381.6             

Investigations

Antecedent transactions B1  - 6.4 1.5  - 7.9 4,145.5              524.7            

CDDA reports B2  -  - 0.4  - 0.4 64.0                     160.0            

FLC investigation B3 13.6  -  -  - 13.6 7,140.0              525.0            

Technology B4  -  - 2.7  - 2.7 526.5                   195.0             

Subtotal 13.6 6.4 4.6 0.0 24.6 11,876.0             

Realisation of Assets

Identifying and securing C1 8.0  - 3.0  - 11.0 5,945.0              540.5            

Debt collection C3 1.0 14.2 7.2  - 22.4 11,213.5            500.6            

Tax C5  - 2.5 0.5  - 3.0 1,695.0              565.0            

Subsidiary tax C6  - 0.7 6.8  - 7.5 1,791.5               238.9             

Subtotal 9.0 17.4 17.5 0.0 43.9 20,645.0             

Trading

Management of Operations D1  -  - 2.0 0.6 2.6 446.0                  171.5            

Ongoing VAT & tax issues D4  - 21.1 11.2 1.8 34.1 15,492.0            454.3            

Subtotal 0.0 21.1 13.2 2.4 36.7 15,938.0      

Creditors (Correspondence and Claims)

Unsecured creditor issues E1 3.5 78.5 63.3 0.6 145.9 48,765.0             334.2             

Secured creditor issues E2 1.0 18.7 3.1  - 22.8 11,159.0            489.4            

Preferential creditor issues E3 1.5 6.5 13.4  - 21.4 7,682.5              359.0            

Employees (unsecured) E4  - 11.2  -  - 11.2 4,107.0               366.7             

Subtotal 6.0 114.9 79.8 0.6 201.3 71,713.5             

Other

Other F1 (6.3) (13.7) (18.7) 0.5 (38.2) 16,025.5            420.1-            

Subtotal (6.3) (13.7) (18.7) 0.5 (38.2) 16,025.5      

Total Time by Grade 24.3 186.6 195.3 10.7 417.0

Total Cost by Grade 20,035.0 110,697.0 46,566.6 2,281.0 179,579.6

Average by Grade 0.0 593.2 238.4 213.2 430.7

Time Costs Category 1 Category 2 Total

Total Costs to Date 179,579.6 268.7 0.0 179,848.3

Amount Billed (80,114.8) (218.7) 0.0 (80,333.6)

Written Down to Date (27,573.3) 0.0 0.0 (27,573.3)

Additional Discount Agreed (19,117.4) 0.0 0.0 (19,117.4)

WIP 52,774.1 50.0 0.0 52,824.1

Vantis Plc  - Analysis of Liquidators' Time Costs In Accordance with SIP9 for the period 7 June 2011 to 6 June 2017



Joint Liquidators’ Annual Report  

 

 

11 · FTI Consulting, LLP. EXPERTS WITH IMPACT™ 

Appendix E – Additional Information in relation to Liquidators’ 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, eg, report compilation and distribution, do we seek 

to charge and recover our time in this regard. 

Professional advisors 

On this assignment we have used or intend to use 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 (legal advice) Hourly rate and disbursements 97,555.22 plus VAT 

 

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 process. The fees of our tax, 

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

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 Company for the provision of services to the office holder.   

On this assignment we have not yet incurred any category 2 disbursements.   



Joint Liquidators’ Annual Report  

 

 

12 · FTI Consulting, LLP. EXPERTS WITH IMPACT™ 

Charge-out rates 

A schedule of FTI’s charge-out rates for this assignment is as follows: 

Grade 
2017 £ 

(Per hour) 

2016 £ 

(Per hour) 

2015 £ 

(Per hour) 

2014 £ 

(Per hour) 

2013 £ 

(Per hour) 

2012 £ 

(Per hour) 

2011 £ 

(Per hour) 

Senior Managing 

Director 
614.2 588.3 566.1 536.5 514.3 499.5 634 

Managing Director 
529.1 514.3 492.1 466.2 440.3 

425.5  

Tax Director 
492.1 481.0 473.6 466.2 455.1 

440.3 526.0 

Senior Director / 

Director 
440.3 - 501.6 440.3 – 477.3 429.2 407.0 395.9 381.1 470.0 

Senior Consultant 388.5 373.7 355.2 336.7 325.6 314.5 390.0 

Consultant 333.0 325.6 310.8 296.0 284.9 273.8 338.0 

Analyst 

(experienced) 

218.3 216.6 196.1 185 173.9 166.5 222 

Analyst (junior) 159.1 155.4 103.6 96.2 92.5 88.8 160 

  

Please note our minute time recording unit is six minutes. 
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Appendix F – Extracts from the Rules 

Creditors’ and members’ requests for further information in administration, winding up and bankruptcy 

18.9 —(1) The following may make a written request to the office-holder for further information about remuneration or expenses 

(other than pre-administration costs in an administration) set out in a progress report under rule 18.4(1) (b), (c) or (d) or a final report 

under rule 18.14—  

a) a secured creditor; 

b) an unsecured creditor with the concurrence of at least 5% in value of the unsecured creditors (including the creditor in 
question); 

c) members of the company in a members’ voluntary winding up with at least 5% of the total voting rights of all the members 
having the right to vote at general meetings of the company; 

d) any unsecured creditor with the permission of the court; or 

e) any member of the company in a members’ voluntary winding up with the permission of the court. 

(2) A request, or an application to the court for permission, by such a person or persons must be made or filed with the court (as 

applicable) within 21 days of receipt of the report by the person, or by the last of them in the case of an application by more than one 

member or creditor.  

(3) The office-holder must, within 14 days of receipt of such a request respond to the person or persons who requested the information 

by—  

a) providing all of the information requested; 

b) providing some of the information requested; or 

c) declining to provide the information requested. 

(4) The office-holder may respond by providing only some of the information requested or decline to provide the information if—  

a) the time or cost of preparation of the information would be excessive; or 

b) disclosure of the information would be prejudicial to the conduct of the proceedings; 

c) disclosure of the information might reasonably be expected to lead to violence against any person; or 

d) the office-holder is subject to an obligation of confidentiality in relation to the information. 

(5) An office-holder who does not provide all the information or declines to provide the information must inform the person or persons 

who requested the information of the reasons for so doing.  

(6) A creditor, and a member of the company in a members’ voluntary winding up, who need not be the same as the creditor or 

members who requested the information, may apply to the court within 21 days of—  

e) the office-holder giving reasons for not providing all of the information requested; or 

f) the expiry of the 14 days within which an office-holder must respond to a request. 

(7) The court may make such order as it thinks just on an application under paragraph (6).  
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Remuneration and expenses: application to court by a creditor or member on grounds that remuneration or expenses are excessive 

18.34.—(1) This rule applies to an application in an administration, a winding-up or a bankruptcy made by a person mentioned in 

paragraph (2) on the grounds that—  

a) the remuneration charged by the office-holder is in all the circumstances excessive; 

b) the basis fixed for the office-holder’s remuneration under rules 18.16, 18.18, 18.19, 18.20 and 18.21 (as applicable) is 
inappropriate; or 

c) the expenses incurred by the office-holder are in all the circumstances excessive. 

(2) The following may make such an application for one or more of the orders set out in rule 18.36 or 18.37 as applicable—  

a) a secured creditor, 

b) an unsecured creditor with either— 

i) the concurrence of at least 10% in value of the unsecured creditors (including that creditor), or 

ii) the permission of the court, or 

c) in a members’ voluntary winding up— 

i) members of the company with at least 10% of the total voting rights of all the members having the right to vote at 

general meetings of the company, or 

ii) a member of the company with the permission of the court. 

(3) The application by a creditor or member must be made no later than eight weeks after receipt by the applicant of the progress 

report under rule 18.3, or final report or account under rule 18.14 which first reports the charging of the remuneration or the incurring 

of the expenses in question (“the relevant report”).  
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EXPERTS WITH IMPACT™ 

William Marsden 

020 3727 1342 

william.marsden@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. 
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