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1 Introduction 

1.1 I, together with my partner Jonathan E Avery-Gee, were appointed Joint Special Administrators 

(“the Administrators”) of AFX Markets Ltd (the Company) on 27 August 2019. The appointment 

was made in the High Court of Justice, Business and Properties Courts of England & Wales, in 

accordance with the provisions of The Investment Bank Special Administration Regulations 2011, 

following an application by the Financial Conduct Authority (“FCA”). 

1.2 This Administration is being handled by CG&Co at Greg's Building, 1 Booth Street, Manchester, 

M2 4DU.  The Administrators' contact details are by phone on 0161 358 0210 or via email at 

afxmarkets@cg-recovery.com.  

1.3 The Administration is registered in the Business & Property Courts Insolvency & Companies List, 

reference number CR-2019-005638.  

1.4 The functions of the Administrators may be exercised by any one or more of them acting jointly 

or alone. 

1.5 The Administrators act as Agents of the Company without personal liability. 

1.6 The trading address of the Company was 2nd Floor, 33 Sun Street, London, EC2M 2PY. 

1.7 The registered office of the Company is Greg's Building, 1 Booth Street, Manchester, M2 4DU and 

its registered number is 07612002. 

1.8 As Joint Special Administrators, we are required to provide a progress report covering the period 

of six months commencing from the date the Company entered Administration and every 

subsequent period of six months. This progress report covers the period from 27 February 2021 

to 26 August 2021 (the Period) and should be read in conjunction with the Joint Special 

Administrators Proposals and previous progress reports which are available for viewing and 

download at:  www.cg-recovery.com/login 

Please click on the creditor portal to login 

User ID  A0065 

Password A0065X 

1.9 Information about the way that we will use, and store personal data on insolvency appointments 

can be found in the attached Privacy Notice at Appendix E.  

1.10 Please note that the EU Regulation on Insolvency Proceedings (2015/848) does not apply to the 

Special Administration. 

 

 

 



 

 

2 Receipts and Payments Account  

2.1 At Appendix A is our Receipts and Payments Account covering the period of this report together 

with a cumulative Receipts and Payments Account from the date of our appointment as Joint 

Special Administrators to 26 August 2021. 

2.2 Attached at Appendix B is a time analysis outlining the time spent by the Administrators and their 

staff during the Period together with a cumulative time analysis covering the period since our 

appointment at Appendix C. 

2.3 Further information about the basis of remuneration agreed in this case and the Administrators' 

fees estimate can be found in section 4 of this report, together with any relevant information 

about revisions to our initial estimate, where applicable. 

3 Progress of the Administration   

3.1 You may recall that the Administrators have three Objectives, which are set out in the 

Regulations, namely 

(i) To ensure the return of Client Money as soon as is reasonably practicable; 

(ii) To ensure timely engagement with market infrastructure bodies and the Authorities; and 

(iii) Either (a) rescue the Company as a going concern; or (b) to wind it up in the best interests 

of creditors. 

3.2 The Regulations require the Administrators to commence work on each Objective immediately 

after their appointment.  No one Objective takes priority over the others, the Administrators 

must work towards achieving the best outcome overall for Clients and Creditors. 

3.3 The Administrators are pursuing Objective (i) as a priority whilst concurrently pursuing Objectives 

(ii) and (iii). As mentioned earlier, the Administrators are in communication with market 

infrastructure bodies and the Authorities.  The Administrators consider it is not possible to rescue 

the Company as a going concern and will take the necessary steps to wind up the Company’s 

affairs.  

3.4 In addition to pursuing this statutory objective, the Administrators have duties imposed by 

Insolvency and other legislation, some of which may not provide any financial benefit to creditors. 

3.5 This section of the report provides creditors with an update on the progress made in the Period, 

both in terms of the achievement of the statutory objective, but also work which is required of the 

Administrators under other related legislation. 

Administration (including statutory compliance & reporting) 

3.6 As noted above, the Administrators must comply with certain statutory obligations under the 

Insolvency Act 1986 and other related legislation. Details about the work that we anticipated 

would need to be done in this area can be summarised as follows:  



 

 

• Notifying creditors of the Administrators’ appointment and other associated formalities 

including statutory advertising and filing relevant statutory notices at Companies House 

• Formulating, monitoring and reviewing the Special Administration strategy 

• Review of Client Accounts and dealing with Client queries, details of which are provided 

further in this report. Receiving and responding to client emails. 

• Dealing with queries arising during the appointment 

• Reviewing matters affecting the outcome of the Special Administration 

• Consideration of foreign exchange conversion on claims 

• Setting up Special Administration bank accounts, including trust account for client monies 

and dealing with the Company’s pre-appointment accounts. 

• Liaising and attending meetings with the FCA as regards strategy 

• Liaising and attending meetings with the FSCS as regards strategy for the payment of 

compensation to Clients, details of which are explained further in this report. 

• Liaising with legal advisors regarding the pursuit of monies in Switzerland and Cyprus; the 

lifting of the Freezing Order; and possible Director preferences. 

• Collating information from the Company’s records regarding the assets and liaising with 

Agents regarding the uplift and sale of those assets 

• Arranging insurance cover for the assets 

• Drafting and circulating our proposals to Members, Clients and Creditors for achieving the 

objectives of the Special Administration and thereafter providing periodic progress reports 

to Members, Clients and Creditors (typically every 6 months) 

• Convening and preparing for the Initial Meeting of Clients and Creditors and attendance at 

that meeting.

• Creating and updating the list of clients and unsecured creditors as and when claims are 

received and responding to all enquiries by telephone; email and post. 

• Lodging periodic returns with the Registrar of Companies for the Administration. 

• Complying with statutory duties in respect of the Administrators’ specific penalty bond. 

• Reconciling post-appointment bank accounts to internal systems 

• Creation and update of case files on the firm’s insolvency software 

• Documenting strategy decisions 

• Redirection of the Company’s mail to the Administrators’ office. Reviewing and responding to 

letters received. 

• Establishing and holding periodic meetings of the creditors’ committee and associated filing 

formalities 

• Securing the Company’s books and records 

• Pension regulatory reporting and auto-enrolment cancellation 



 

 

• Completion and filing of the notice of the Company’s insolvency to HMRC. 

• Periodic case progression reviews        

• Opening, maintaining and managing the Administration estate cashbook and bank accounts 

• Submission of all post-appointment VAT Returns 

• Dealing with employees to provide support and assistance in lodging any claims they may be 

entitled to make for unpaid wages, holiday pay and other statutory entitlements from the 

National Insurance Fund and the Company.  

• Reviewing time cost data and producing analyses of time incurred which is compliant with 

Statement of Insolvency Practice 9 

• Initial assessment required by Statement of Insolvency Practice SIP2 and the Company 

Directors Disqualification Act 1986 (“CDDA”) including the review of the Company books and 

records and the identification of potential further asset realisations which may be pursued in 

the Administration 

3.7 Where the costs of statutory compliance work or reporting to creditors exceeds the initial 

estimate, it will usually be because the duration of the case has taken longer than anticipated, 

possibly due to protracted asset realisations, which have in turn placed a further statutory 

reporting requirement on the Administrators. As noted in our initial fees estimate/information, 

this work will not necessarily bring any financial benefit to creditors but is required on every case 

by statute. 

Realisation of Assets 

Client Account Monies

3.8 As previously advised all figures shown have been converted from the relevant currencies into 

Sterling for the purposes of this report and any subsequent reports. 

3.9 For the purpose of this Special Administration the conversion rate on the day of the Appointment 

of the Administrators on 27 August 2019 has been used and are listed below. It should be noted 

that due to exchange rate fluctuations that the conversion to GBP may differ to those stated. 

Sterling  £1.00        = £1.00 

Euro  €1.00        = £0.9028 

US Dollar $1.00         = £0.8141 

Swiss Franc CHf1.00 = £0.82939   

 

Client Monies – UK 

 

3.10 As previously advised, at the date of the Administrators appointment, the Company was stated 

as having 603 live accounts with a value of €8,491,040.62 with a conversion rate into GBP of 

£7,665,711.47. This is the level of funds which the Administrators would have expected to see 

within the Company’s bank accounts.  

 

 



 

 

Barclays Bank plc 

3.11 On 5 November 2020, the solicitors acting on behalf of the Administrators succeeded in having 

the Worldwide Freezing Order against the Company’s assets, which includes the client funds held 

at Barclays Bank plc lifted, thus allowing Barclays Bank plc to transfer the funds held by them to 

the Joint Special Administrators Bank Account. 

3.12 A sum of £1,061,093.72 was transferred by Barclays Bank plc which included a sum of €686,394.20, 

which had not previously been disclosed to the Joint Administrators as being held by Barclays 

Bank plc. 

NatWest Markets Account 

3.13 The Company operated an FX Cash Call Account with NatWest Markets.  The Company had a 

Supply of Services Agreement with MFP Trading Limited (MFP Trading), and this bank account was 

utilised for this operation.  At the commencement of the agreement, the Company deposited 

$500,000.00 (£407,050) to fund the trading.   

3.14 Following the closure of those accounts a sum of £531,891.58 ($653,349.20) has been received 

from NatWest Markets. MFP Trading is claiming that funds in excess of $500,000 is owed to them. 

The Administrators and their legal advisers have reviewed the documentation provided in support 

of MFP Trading’s claim and consider they have an unsecured claim in the Special Administration

Client Monies – Switzerland 

3.15 As previously advised, the Company operated an account with Swissquote Bank, who are based 

in Switzerland. To date the Bank has failed to provide any information in respect of the account. 

Therefore, in order to obtain this information, it would need to be by way of a Section 236 

Insolvency Act 1986 Application (inquiry into Company’s dealings) and Court Order.  

3.16 Even if such an Order was obtained in the UK it would then need to be registered in Switzerland. 

The costs for trying to enforce such an Order in Switzerland is estimated at between £25,000 to 

£35,000 and the biggest part of that expense would be enforcing such an Order. 

3.17 This matter has not, as yet, been progressed further as the Administrators are currently working 

with the FSCS in dealing with client claims and this will be followed up should the FSCS become the 

largest creditor of the Company. 

Monies held by AFX Capital Markets Ltd (“Capital”) in Cyprus 

3.18 As previously advised, no information in respect of the funds held in the Capital account was 

received from the Cyprus Securities and Exchange Commission in Cyprus (“CySEC”). CySEC has 

disclosed publicly that there is a material amount of client funds missing but they could not reach 

any decisive conclusion with regards to the size of the deficit. After consideration, the 

Administrators concluded that it would not be cost-effective to force an insolvency event on 

Capital as there would be little to no likelihood of any realisations that would benefit this 

Administration. 

 



 

 

Paysafe Limited T/A Skrill/Neteller (“Paysafe”) 

3.19 The Administrators were made aware of 8 accounts held by Paysafe and, upon closure of those 

accounts, a sum of £33,067.69 has been received.  The Administrators believe that there may be 

more accounts held by Paysafe and this is being pursued with their legal department for 

confirmation on the matter.  

Furniture & Equipment 

3.20 The Company had a quantity of office furniture; equipment and computers which has been 

collected by our Agents GARC Limited of Manchester and which were estimated to realise £3,323. 

Following the sale of the equipment at auction a sum of £2,691.66 has been realised in this matter. 

Petty Cash 

3.21 Following the closure of the Company’s office in London on 27 August 2019 a sum of £124.63 

was recovered from the petty cash box. 

Bank Interest Gross 

3.22 During the course of this period a sum of £54.85 has been received by way of gross bank 

interest giving a total sum received within the Administration to date of £1,263.78. 

3.23 It is considered that the work undertaken by the Administrators and their staff to date in realising 

the Company’s assets has been necessary in order to maximise the likelihood of a return to 

clients/creditors being made. Where assets remain to be realised, these will be dealt with as the 

Administration progresses and further updates will be provided to client/creditors in our progress 

reports. 

Clients & Creditors (claims and distributions) 

3.24 Further information on the anticipated outcome for clients and creditors in this case can be found 

at section 5 of this report. The Administrators are not only required to deal with correspondence 

and claims from clients and unsecured creditors (which may include retention of title claims), but 

also those of any secured and preferential creditors of the Company. This may involve separate 

reporting to any secured creditor and dealing with distributions from asset realisations caught 

under their security, most typically a debenture. 

3.25 Claims from preferential creditors typically involve employee claims and payments made on 

behalf of the Company by the Redundancy Payments Office (“RPO”) following dismissal. 

3.26 The above work will not necessarily bring any financial benefit to creditors generally, however the 

Administrators are required by statute to undertake this work. Similarly, if a distribution is to be 

paid to any class of creditor, work will be required to agree those claims and process the dividend 

payments to each relevant class of creditor. The more clients/creditors a Company has, the more 

time and cost will be involved by the Administrators in dealing with those claims. 

 



 

 

3.27 We consider the following matters worth noting in our report to clients and creditors at this stage: 

• There are approximately 14 unsecured creditor claims in this Administration with an 

estimated value of £635,897. 

• HM Revenue & Customs has submitted a claim in the sum of £885 for VAT and a claim in the 

sum of £209,655 for Corporation Tax. 

• There were 603 clients on the list provided by the Directors showing a total sum of 

£7,665,711 being owed. 

• There are 316 clients on the list provided by the Directors showing that no debt was owed to 

them.  

• There were 4 employees who submitted claims to the RPO but, as yet, the formal claim from 

the RPO has not been received and therefore the Preferential creditor claim is currently 

unknown. 

Investigations 

3.28 You may recall from our first progress report to clients and creditors that some of the work the 

Administrators are required to undertake is to comply with legislation such as the Company 

Directors’ Disqualification Act 1986 (CDDA 1986) and Statement of Insolvency Practice 2 – 

Investigations by Office Holders in Administration and Insolvent Liquidations and may not 

necessarily bring any financial benefit to creditors, unless these investigations reveal potential 

asset recoveries that can be pursued for the benefit of creditors. 

3.29 Our report on the conduct of the Directors of the Company to the Department for Business, 

Energy & Industrial Strategy under the CDDA 1986 was submitted during the first period of the 

Administration and is confidential.   

 

3.30 Since our last progress report we would advise that we discovered that funds were being held by 

Paysafe and these were pursued and realised by us for the benefit of creditors. 

 

 What remains to be done in the Administration 

 

3.31 The Administrators are continuing to pursue Paysafe for further information on bank accounts 

that may be missing in order to verify and accept client claims for processing by the FSCS. The 

Administrators are also pursuing clients for further information in respect of claims already 

submitted  and reviewing claims for submission to the FSCS for the consideration of the payment 

of compensation to clients by the FSCS. The Administrators will liaise with HM Revenue & 

Customs in respect of the filing of the necessary Corporation tax and VAT forms as well as 

obtaining the relevant tax clearances when appropriate. The Administrators will continue to 

perform their statutory duties in reporting to clients and creditors and the filing of the appropriate 

documentation at Companies House and the Court as and when required to do so. 

 

 

 

 

 



 

 

4 Joint Administrators' Remuneration  

 

4.1 On 7 January 2020 and again on 9 October 2020 the basis of the Administrators' fees was fixed in 

the Administration by the Creditors Committee by reference to the time properly spent by them 

and their staff in managing the Administration with a capped limit of £211,288. This followed the 

approval of the Proposals and remuneration set out at the client and creditor meeting held on 5 

November 2019 and sanctioned by the Creditors Committee on 7 January 2020. 

4.2 On 7 April 2021, the Creditors Committee approved an increase in the Joint Administrators 

proposed fees to be capped at £267,538 and a copy of that estimate is reproduced below: 

Category of work 
Estimated 

Number of Hours 

Average blended 

charge out rate 

£ 

Estimated cost 

£ 

Administration (inc statutory 

compliance & reporting) 
207.00 244.93 50,700 

Realisation of assets 53.50 200.47 10,725 

Creditors (claims & 

distributions)  
816.00 194.06 158,350 

Investigations 106.00 242.69 25,725 

Case specific matters (where 

applicable) 
81.00 272.07 22,038 

 

Total estimated fees 

 

  £267,538 

 

4.3 Our time costs for the Period are £35,801.25. This represents 157.55 hours at an average rate of 

£227.24 per hour.  Attached at Appendix B is a Time Analysis which provides details of the activity 

costs incurred by staff grade during the Period in respect of the costs fixed by reference to time 

properly spent in managing the Administration.   

4.4 Also attached at Appendix C is a cumulative Time Analysis for the period from 27 August 2019 to 

26 August 2021 which provides details of our time costs since our appointment. The cumulative 

time costs incurred to date are £238,218.00 and this represents 1,088.38 hours at an average rate 

of £218.87 per hour. The Administrators have drawn a sum of £175,000 towards these costs. 

4.5 We anticipate that it may be necessary to seek further approval to this revised estimate in due 

course and we will notify creditors accordingly should this happen and seek such approval from 

the Creditors Committee in this matter. 

4.6 We will also update creditors on the anticipated total amount that will be paid to our firm in respect 

of the revised fees estimate in our next progress report. Given the current revision of our 

anticipated costs and the ongoing work in the Administration, it is difficult at this time to 

accurately report the anticipated payment to our firm, other than it will not exceed the cap of our 

revised estimate without further approval from the Creditors Committee. 

 
 



 

 

4.7 A copy of ‘A Creditors’ Guide to Administrators’ Fees’ is available on request or can be 

downloaded from  

https://www.r3.org.uk/technical-library/england-wales/technical-guidance/fees/. 

4.8 Attached at Appendix D is additional information in relation to the Administrators' fees, expenses 

and including, where relevant, information on the use of subcontractors and professional 

advisers

5 Estimated Outcome for Creditors 

Secured Creditors 

5.1 The Company did not grant any security over its assets and therefore there are no secured 

creditors.  As a result, there is no floating charge assets and no requirement for a Prescribed Part 

calculation. 

Preferential Creditors 

5.2 Preferential creditors encompass liabilities for employees in respect of arrears of pay, accrued but 

unpaid holiday pay and any unpaid pension contributions. Such claims will be paid by the 

Redundancy Payments Service, a department within the Department for Business, Energy and 

Industrial Strategy. Preferential claims in respect of outstanding wages are capped at a maximum 

of £800 per employee. 

5.3 Preferential Creditor claims were estimated at £3,200. Even though 4 claims have been submitted 

to the RPO no formal preferential claim has been received from the RPO to date. 

5.4 Based on present information the Administrators do not anticipate that, after allowing for the 

costs and expenses of the Administration, there will be a distribution to preferential creditors in 

this matter. 

Unsecured Creditors 

5.5 We have received claims totalling £954,469.73 from 9 creditors.  We have yet to receive claims 

from 7 creditors whose debts are estimated at £38,092.13 as per the estimated financial 

statement as prepared by the Administrators as detailed in the Administrators Proposals. 

5.6 The Company did not grant any floating charges to a secured creditor.  Accordingly, there is no 

requirement to create a fund out of the Company’s net floating charge property for unsecured 

creditors (known as the Prescribed Part), which only applies to charges created after 15 

September 2003. 

5.7 Based on present information there is no prospect of a dividend becoming payable to unsecured 

creditors. 



 

 

Client Account Claims 

5.8 Clients and Creditors will recall that in our last progress report we advised as follows: 

• There were 603 clients on the list provided by the Directors showing a total sum of £7,665,711 

being owed. 

• There were 316 clients on the list provided by the Directors showing that no debt was owed 

to them.  

5.9 Since our last progress report the revised claims have been broken down as follows: 

a) The number of clients who informed the Administrators that they had a potential claim 

against the Company in respect of their investments now total 708 which is reduced by 6 as 

these were duplicate claims submitted. 

b) 265 clients, who are estimated to be owed £2,011,206.74, have not submitted a claim to the 

Administrators.   

c) 443 clients, who claimed to be owed a combined sum of £14,133,578.96, submitted claims to 

the Administrators. 

d) 297 client claims whose net total is £7,624,088.32 have been accepted as valid by the 

Administrators. This list includes clients who have had part of their claim rejected and who 

have had a reduced value placed on their claims (see “e” below).  

e) 71 client claims (included in “d” above) have had part of their claim rejected and the total sum 

rejected from those claims was £398,505.79. This can be attributed to overclaiming, where 

only the sum owed as per their AFX statement was accepted; or where the claim included 

interest added by the claimant: or where the full initial deposits were claimed and not what 

was correctly owed.  

 f) 40 client claims totalling £2,206,240.77 have been rejected in full where there has been no 

evidence of these clients having had monies deposited into the Company’s bank account; 

where they are clients of AFX Capital Markets Ltd; and where such clients are not listed as a 

client of the Company and have failed to provide any evidence so show that they are an actual 

client of the Company. 

g) 106 client claims, with a combined value of £4,303,249.87 are currently held pending the 

receipt of further information in support of those claims. 

h) Under regulation 12A(4) of the Special Administration Regulations a person who submits a 

claim after the bar date but before the return of client money after that date must, as far as is 

reasonably practicable, be included in the distribution of client money. Therefore, we are still 

accepting claims notwithstanding the expiry of the “Bar Date”. 

5.10 The Administrators can advise that, following discussions with the FSCS, 213 client claims have 

now been submitted to the FSCS for processing and those clients have been contacted with 

instructions on how to process their claims with the FSCS for compensation. 



 

 

5.11 The FSCS has indicated that they will shortly be advising the Administrators to submit further 

claims to them for processing and clients will be contacted on that matter at the appropriate time. 

Further details on this matter can be found at: https://www.fscs.org.uk/failed-firms/afx-

markets/. 

5.12 The Administrators and the FSCS appreciate that it has taken some time to get to this stage, but 

this is due to the complexity of the Company’s failure.  The FSCS will utilise the claim information 

collated by the Administrators as part of the process, and the Administrators will continue to 

assist the FSCS with ensuring the correct claims are processed as quickly as possible.  Clients 

continued patience is appreciated.  The Administrators request that clients refrain from making 

contact regarding the claims process following receipt of this report.  Clients are urged to sign up 

to updates from the FSCS following the website link above and await further notification about 

the claims process. 

5.13 Please note that where compensation is paid, the FSCS will be entitled to subrogate your claim 

and claim in the Special Administration for the whole of your debt irrespective of whether it is over 

the threshold of £85,000. The FSCS compensation rules, as set out in the FCA Handbook, require 

FSCS to share recoveries made with clients whose claims exceed £85,000 such that those clients 

are not made worse off as a result of having claimed FSCS compensation at this time. 

6 Ending the Administration 

6.1 Administrations under the Insolvency Act would normally automatically end after one year.  As 

this is a Special Administration, under the Investment Bank Special Administration Regulations 

the case will continue until the Administrators have completed their duties, allowing the 

Company’s clients and creditors to prove and receive a distribution as appropriate in the Special 

Administration, rather than in a subsequent liquidation. 

6.2 Once the Special Administration is concluded the Administrators can exit either by filing a notice 

of the Company’s dissolution at Companies House or by applying to the Court for a Court Order 

ending the Special Administration and terminating the Administrators appointment. 

6.3 On present information the expected exit route will be to file a notice of the Company’s 

dissolution once all distributions have been made and all statutory obligations completed. 

6.4 The Special Administrators’ decision will be based on the most appropriate and cost-effective 

route in the circumstances at the relevant time. 

6.5 It may be necessary to make a separate application to Court relating to the distribution of the 

client pool. 

6.6 At this stage it is not possible to provide a definitive timescale for the duration of the Special 

Administration. 

6.7 The Administrators will be discharged from liability under Paragraph 98(3) of Schedule B1 to the 

Insolvency Act 1986 immediately upon their appointment as Administrators ceasing to have 

effect. 

 





 

 

Appendix A 

Receipts and Payments Account from 27 February 2021 to 26 August 2021 together with a cumulative 

Receipts and Payments Account from 27 August 2019 to 26 August 2021 

 





 

 

Appendix B 

Time Analysis for the Period from 27 February 2021 to 26 August 2021  
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Appendix C 

Cumulative Time Analysis for the Period from 27 August 2019 to 26 August 2021  

 



 

A
p

p
e

n
d

ix
 C

 -
 T

im
e
 E

n
tr

y
 -

 C
u

m
u

la
ti

v
e
 D

e
ta

il
e
d

 S
IP

9
 T

im
e
 &

 C
o

s
t 

S
u

m
m

a
ry

 

A
0
0
6
5
 -

 A
F

X
 M

a
rk

e
ts

 L
td

  

F
ro

m
: 

2
7
/0

8
/2

0
1
9
 T

o
: 

2
6
/0

8
/2

0
2
1
 

P
ro

je
c
t 
C

o
d
e
: 
P

O
S

T
 

C
la

s
s

if
ic

a
ti

o
n

 o
f 

W
o

rk
 F

u
n

c
ti

o
n

 
P

a
rt

n
e

r 
M

a
n

a
g

e
r 

O
th

e
r 

S
e

n
io

r 
A

s
s

is
ta

n
ts

 &
 

A
s
s

is
ta

n
t 

M
a

n
a
g

e
r 

T
o

ta
l 

H
o

u
rs

 
T

im
e

 C
o

s
t 

(£
) 

A
v
g

 H
o

u
rl

y
 

H
o

u
rs

 C
u

m
 

T
im

e
 C

o
s

ts
 C

u
m

 

P
ro

fe
s

s
io

n
a

ls
 

S
u

p
p

o
rt

 S
ta

ff
 

R
a
te

 (
£
) 

(P
O

S
T

 O
n

ly
) 

(P
O

S
T

 O
n

ly
) 

7
0

0
 :

 F
o

rm
a

lit
ie

s
 

3
.9

0
 

3
9

.8
3
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

4
3

.7
3
 

1
0

,1
3

1
.7

5
 

2
3

1
.6

9
 

4
3

.7
3
 

1
0

,1
3

1
.7

5
 

7
0

1
 :

 S
tr

a
te

g
y
 (

in
c
l 
S

a
le

s
) 

2
4

.0
0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

2
4

.0
0
 

7
,2

0
0

.0
0
 

3
0

0
.0

0
 

2
4

.0
0
 

7
,2

0
0

.0
0
 

A
d

m
in

 &
 P

la
n

n
in

g
 

2
7

.9
0
 

3
9

.8
3
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

6
7

.7
3
 

1
7

,3
3

1
.7

5
 

2
5

5
.8

9
 

6
7

.7
3
 

1
7

,3
3

1
.7

5
 

6
0

0
 :

 C
a

s
e

 S
p

e
c
if
ic

 
5

.1
0
 

0
.5

0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

5
.6

0
 

1
,6

4
2

.5
0
 

2
9

3
.3

0
 

5
.6

0
 

1
,6

4
2

.5
0
 

C
a
s

e
 S

p
e

c
if

ic
 M

a
tt

e
rs

 
5

.1
0
 

0
.5

0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

5
.6

0
 

1
,6

4
2

.5
0
 

2
9

3
.3

0
 

5
.6

0
 

1
,6

4
2

.5
0
 

5
0

0
 :

 P
re

fe
re

n
ti
a

l 
C

re
d

it
o

rs
 

0
.0

0
 

6
.2

0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

6
.2

0
 

1
,3

9
5

.0
0
 

2
2

5
.0

0
 

6
.2

0
 

1
,3

9
5

.0
0
 

5
0

1
 :

 U
n

s
e

c
u
re

d
 C

re
d

it
o

rs
 

5
1

.6
0
 

6
1

1
.7

5
 

0
.0

0
 

7
5

.5
0
 

0
.0

0
 

7
3

8
.8

5
 

1
6

0
,6

7
3

.7
5
 

2
1

7
.4

6
 

7
3

8
.8

5
 

1
6

0
,6

7
3

.7
5
 

5
0

2
 :

 E
m

p
lo

y
e
e

 M
a

tt
e

rs
 

0
.4

0
 

2
.5

0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

2
.9

0
 

6
8

2
..

5
0
 

2
3

5
.3

4
 

2
.9

0
 

6
8

2
.5

0
 

5
0

3
 :

 C
o

m
m

it
te

e
 R

e
p

o
rt

 &
 M

e
e

ti
n

g
 

1
1

.9
0
 

2
8

.4
0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

4
0

.3
0
 

 9
,9

6
0

.0
0
 

2
4

7
.1

5
 

4
0

.3
0
 

 9
,9

6
0

.0
0
 

5
0

4
 :

 S
ta

tu
to

ry
 R

e
p

o
rt

in
g

 t
o
 C

re
d

it
o
rs

 
1

9
.8

0
 

7
9

.8
0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

9
9

.6
0
 

2
3

,8
9

5
.0

0
 

2
3

9
.9

1
 

9
9

.6
0
 

2
3

,8
9

5
.0

0
 

C
re

d
it

o
rs

 
8

3
.7

0
 

7
2

8
.6

5
 

0
.0

0
 

7
5

.5
0
 

0
.0

0
 

8
8

7
.8

5
 

1
9

6
,6

0
6

.2
5
 

2
2

1
.4

4
 

8
8

7
.8

5
 

1
9

6
,6

0
6

.2
5
 

2
0

1
 :

 C
D

D
A

 R
e

p
o

rt
s
 

1
.6

0
 

4
7

.5
0
 

0
.0

0
 

5
6

.5
0
 

0
.0

0
 

1
0

5
.6

0
 

1
6

,7
0

5
.0

0
 

1
5

8
.1

9
 

1
0

5
.6

0
 

1
6

,7
0

5
.0

0
 

In
v

e
s

ti
g

a
ti

o
n

s
 

1
.6

0
 

4
7

.5
0
 

0
.0

0
 

5
6

.5
0
 

0
.0

0
 

1
0

5
.6

0
 

1
6

,7
0

5
.0

0
 

1
5

8
.1

9
 

1
0

5
.6

0
 

1
6

,7
0

5
.0

0
 

3
0

4
 :

 P
la

n
t 

&
 M

a
c
h

in
e

ry
 /

 M
o

to
r 

V
e

h
ic

le
s
 

0
.0

0
 

0
.1

0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

0
.1

0
 

2
2

.5
0
 

2
2

5
.0

0
 

0
.1

0
 

2
2

.5
0
 

3
0

6
 :

 O
th

e
r 

A
s
s
e

ts
 

1
4

.3
0
 

7
.2

0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

2
1

.5
0
 

5
,9

1
0

.0
0
 

2
7

4
.8

8
 

2
1

.5
0
 

5
,9

1
0

.0
0
 

R
e
a

li
s

a
ti

o
n

 o
f 

A
s
s

e
ts

 
1

4
.3

0
 

7
.3

0
 

0
.0

0
 

0
.0

0
 

0
.0

0
 

2
1

.6
0
 

5
,9

3
2

.5
0
 

2
7

4
.6

5
 

2
1

.6
0
 

5
,9

3
2

.5
0
 

T
o

ta
l 

H
o

u
rs

 
1

3
2

.6
0
 

8
2

3
.7

8
 

0
.0

0
 

1
3

2
.0

0
 

0
.0

0
 

1
,0

8
8

.3
8
 

2
3

8
,2

1
8

.0
0
 

2
1

8
.8

7
 

1
,0

8
8

.3
8
 

2
3

8
,2

1
8

.0
0
 

T
o

ta
l 

F
e
e

s
 C

la
im

e
d

 
0

.0
0
 

**
 -

 D
e
n

o
te

s
 c

o
d

e
s

 i
n

c
lu

d
e

d
 i

n
 c

u
m

u
la

ti
v

e
 d

a
ta

 t
h

a
t 

a
re

 n
o

t 
p

re
s

e
n

t 
in

 t
h

e
 p

e
ri

o
d

. 

P
a
g
e
 1

 o
f 

1
 

V
e
rs

io
n
 1

5
-0

3
-1

8
 

 









 

 

3.6 Category 2 expenses do require approval from creditors.   These are costs which are directly 

referable to the appointment in question but are not payments which are made to an independent 

third party and may include shared or allocated costs that can be allocated to the appointment on 

a proper and reasonable basis such as internal room hire, document storage or business mileage.  

Details of Category 2 disbursements charged by this firm (where appropriate) were provided in 

the Administrators' Proposals Report and approved by creditors.  Any Category 2 expenses 

incurred are specifically highlighted in the tables above. 

4.1 A schedule of CG&Co charge-out rates as agreed with the FCA in respect of this Special 

Administration is shown below. Please note this firm records its time in minimum units of 6 

minutes 

 
(Per hour) 

£ 

Partner 300.00 

Manager 225.00 

Assistant Manager 125.00 

Administrator 100.00 

 

 



 

 

Appendix E - Privacy Statement 

Use of personal information 

 

We process personal information to enable us to carry out our work as insolvency practitioners which 

includes processing data that was held by companies/individuals before our appointment together with 

data collected during an insolvency procedure or a fixed charge receivership. Our legal obligation to 

process personal data arises from work we are required to carry out under insolvency and other related 

legislation. 

 

Insolvency practitioners are Data Controllers of personal data in so far as defined by data protection 

legislation. CG & Co will act as Data Processor on their instructions about personal data in relation to an 

insolvency procedure or fixed charge receivership. 

 

Personal data will be kept secure and processed only for matters relating to the insolvency procedure 

being dealt with. 

 

The data we may process 

 

The personal data insolvency practitioners may process in most cases will be basic details that may 

identify an individual and will typically be sufficient to allow us to carry out our work as insolvency 

practitioners, for example, dealing with the claims of individuals who are owed monies by the 

companies/individuals over whom we have been appointed.   

 

However, insolvency practitioners may be appointed over entities that process personal data that is 

considered more sensitive, for example health records and this sensitive data will usually have been 

created before our appointment.  Although we will take appropriate steps to safeguard sensitive data (or 

to destroy it where it is appropriate to do so), subject to limited exceptions, for example, where we identify 

previous conduct and/or action that requires further investigation, we will not be processing sensitive 

data. 

 

Sharing information 

 

We may share personal data with third parties where we are under a legal or regulatory duty to do so, or it 

is necessary for the purposes of undertaking our work as insolvency practitioners. We may also share 

personal data to lawfully assist the police or other law enforcement agencies with the prevention and 

detection of crime, where disclosure is necessary to protect the safety or security of any persons and/or 

otherwise as permitted by the law.  

 

How long will we hold it? 

 

Personal data will be retained for as long as any legislative or regulatory requirement requires us to hold it.  

Typically, this may be up to 6 years after which it will be destroyed. 

 

What are your rights? 

 

You have the right to receive the information contained in this document about how your personal data 

may be processed by us. 



 

 

You also have the right to know that we may be processing your personal data and, in most circumstances, 

to have information about the personal data of yours that we hold, and you can ask for certain other details 

such as what purpose we may process your data for and how long we will hold it. 

 

Individuals have the right to request that incorrect or incomplete data is corrected and in certain 

circumstances, you may request that we erase any personal data on you which may be held or processed 

as part of our work as insolvency practitioners.  If you have any complaints about how we handle your 

personal data, please contact Daniel Richardson on daniel.richardson@cg-recovery.com so we can 

resolve the issue, where possible. You also have the right to lodge a complaint about any use of your 

information with the Information Commissioners Office (ICO), the UK data protection regulator. 

 


