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INTRODUCTION 

Contact details 

The key contacts at RSM Restructuring Advisory LLP (‘RSM’) in connection with this report are: 

Primary office holder Case manager 
Matthew Haw Matthew Foy 
RSM Restructuring Advisory LLP RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 25 Farringdon Street, London, EC4A 4AB 
Tel: 0203 201 8000 Tel: 0203 201 8000 

Basis of preparation 

This document forms the basis of the Joint Administrators' Proposals (‘Proposals’).  

They have been prepared solely to comply with the statutory requirements of the relevant 
legislation. They have not been prepared for use in respect of any other purpose, or to inform 
any investment decision in relation to any debt or financial interest in the Companies. Any 
estimated outcomes for creditors are illustrative and may be subject to revision and additional 
costs. They should not be used as the basis for any bad debt provision or any other purpose. 
Neither the Joint Administrators nor RSM accept any liability whatsoever arising as a result of 
any decision or action taken or refrained from as a result of information contained in these 
Proposals. The Joint Administrators act as agents of each Company and without personal 
liability. 

Insolvency (Amendment) (EU Exit) Regulations 2019 

For each Company, the proceedings flowing from the appointment of the Joint Administrators 
are COMI proceedings as defined in rule 1.2 of the Insolvency (England and Wales) Rules 
2016.  

For each Company, the reason for stating this is that at the time of the appointment, the 
Company’s “centre of main interests” for the purpose of Article 3(1) of Regulation (EU) No. 
2015/848 of the European Parliament of the Council of 20 May 2015 on insolvency 
proceedings (the ‘EU Regulation’), as it has effect in the United Kingdom, was considered to be 
in England and Wales, because that is the place of the Company’s incorporation and registered 
office, and where it conducted the administration of its interests on a regular basis, as 
ascertainable by third parties.  

General guidance on the administration process 

You may also wish to note that profession’s trade body, R3, have also produced general 
guidance on the different insolvency processes, which can be located at their website 
www.R3.org.uk. 
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KEY ACTIONS AND DECISIONS REQUIRED FROM CREDITORS  

Decisions required from creditors 

For each Company, the Joint Administrators are seeking the following decisions from the 
creditors of the applicable Company: 

 the approval of the Joint Administrators' Proposals;  
 the payment of the Joint Administrators' unpaid pre-appointment fees, costs and 

expenses; 
 approval of the basis of the Joint Administrators' post-appointment fees, and the drawing 

of ‘Category 2’ expenses;  
 that a creditors' committee be appointed. 

Due to the extended intercompany relationships between the Group Companies, the Joint 
Administrators are submitting combined Proposals as this will provide more clarification to 
the Groups’ stakeholders.  

In order to vote for the above decisions in respect of each Company, you must have a valid 
claim against the Company. Therefore, creditors should ensure they submit documentation 
in respect of the Company that they have a claim against. If you are unsure about the voting 
process, please contact our office. 

Creditors’ committees 

Establishment and guidance 
It is proposed that a creditors’ committee be appointed for each Company. At least three 
creditors must consent to act before a committee can be formed; a maximum of five can be 
represented. If less than the minimum number of creditors consent to act, a creditors' 
committee will not be established.  

If a committee is formed, it would be their responsibility to approve the Joint Administrators' 
fees, costs, expenses, and discharge from liability. They would also be responsible for 
approving any outstanding pre-Administration fees, costs and expenses. 

Guidance on acting as a committee member can be found at the R3 website, 
www.R3.org.uk. A hard copy can be requested by telephone, email or in writing to this office. 

Key actions required by creditors 

Formal notice of the decision procedure to consider the above decisions is attached for each 
Company, together with other relevant documentation and guidance.  

If you wish to vote in respect of the decisions sought, you will need to: 

• complete, sign and return a Proof of Debt and return it with evidence of your claim; and  
• complete, sign and return the Voting Form.  

These documents must be returned on or before the decision date (23:59 on 24 May 2021) 
for you to vote. Further, the Proof of Debt must have been received and admitted for voting 
purposes.  

Creditors whose debts are treated as a small debt in accordance with Rule 14.31(1) of the 
Insolvency (England and Wales) Rules 2016 must still deliver a proof of debt if they wish to 
vote. Rule 14.31(1) states that Office Holders may treat a debt, which is a small debt 
according to the accounting records or the statement of affairs of the company, as if it were 
proved for the purposes of paying a dividend. Small debts are defined in Rule 14.1(3) as a 
debt (being the total amount owed to a creditor) which does not exceed £1,000. 
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BACKGROUND AND FINANCIAL INFORMATION 

Background and events leading to the administrations  
Buy 2 Let Cars Ltd (‘B2L’) and Rent 2 Own Cars Ltd (‘R2O’) were incorporated on 12 May 
2011. Raedex Consortium Limited (‘Raedex’) was incorporated on 15 February 2012. Each of 
B2L and R2O is a wholly-owned subsidiary of Raedex.  

The Group was established by Reginald Larry-Cole and Scott Andrew Martin (‘Directors’) 
initially to provide investors with an opportunity to invest in the car leasing market. The Group 
would then utilise the investments to purchase cars which were subsequently leased to people 
who may not be able to access other options. 

Raedex is regulated by the Financial Conduct Authority (‘FCA’) and authorised under Part 4A 
of the Financial Services and Markets Act 2000 (‘FSMA’) to undertake specific activities 
including credit broking, debt adjusting, debt counselling, and entering into regulated consumer 
hire agreements as owner. Neither B2L nor R2O are regulated firms. 

The Group carried on an investment business which was, at its inception, structured as follows; 
• monies were lent to B2L by retail investors for the purchase of specific, identified 

vehicles; 
• the investor monies were on-lent by B2L to R2O, and used by R2O to purchase the 

specific vehicles; 
• the specific vehicles were leased by R2O to Raedex, which then entered into lease 

agreements with consumers in respect of the vehicles; and 
• receivables from the customer lease agreements were remitted through the Group 

and used to repay B2L investors. 

Under this model, it was intended that each investor in B2L would be repaid from receivables 
under the customer lease agreement relating to the vehicle specified in the relevant investor’s 
loan agreement and associated documentation. 

The Joint Administrators’ initial investigations have revealed that over time the Group deviated 
from the above structure in material respects. The deviations date back a significant time prior 
to the appointments of the Joint Administrators. 

At the time of the Joint Administrators’ appointment to each Company, the Group had 3,609 
loan agreements relating to 834 investors, and 596 vehicles of which 435 were leased out to 
customers. Therefore, it is evident that the number of vehicles is materially different to the 
number of investments and new investments were not always being utilised to purchase 
vehicles. The Joint Administrators have come across a number of loan documents where 

vehicle registration numbers are not included, indicating that a specific vehicle was not 
purchased and allocated to that investment. 

The Group’s records also indicate that while initially all cars were purchased by R2O, they were 
immediately sold to Raedex and appear on Raedex’s balance sheet. Therefore, at present the 
Joint Administrators consider that all retained motor vehicles are owned by Raedex and not by 
the other Group companies. 

FCA intervention 

On 19 February 2021, the FCA issued a First Supervisory Notice (the ‘Supervisory Notice’) in 
respect of Raedex because of serious concerns about its finances. The Supervisory Notice 
permitted Raedex to continue to collect and/or facilitate the collection of pre-existing regular 
customer lease payments and permitted certain de minimis and limited ordinary course of 
business transactions. However, the notice effectively prohibited the Group from writing new 
business.  

Pre-administration analysis 

On 5 March 2021, each Company, acting by the Directors, instructed RSM to advise the Group 
on its financial position and the appropriateness of placing each Company into administration. 

Shortly before this, Raedex had instructed third-party professional accountants, unrelated to 
RSM, to report urgently on the current financial position of the Group. On 9 March 2021, those 
accountants provided a report on the Group’s financial position which showed, among other 
things: 

• the Group consolidated balance sheet showed net liabilities of over £28 million; 

• there were very sizeable intercompany balances owed by Raedex to R2O, which 
Raedex was unable to pay;  

• there was a very sizeable intercompany balance owed by R2O to B2L, which R2O 
was unable to pay; and 

• B2L owed over £40 million to its investors, which it was unable to pay. 

Based on the above, the Directors, with the benefit of advice given to the Group Companies by 
RSM and by its legal advisors, concluded that each Company was insolvent on both the 
balance sheet and cash-flow bases and that a turnaround of the Group’s financial position was 
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not possible. The Directors concluded that it would be appropriate to appoint administrators to 
each Company. 

Companies’ trading history  

Relevant extracts from the Companies’ unaudited financial statements and management 
accounts for the period to 31 December 2020 are summarised below. Please note, the data for 
the period to 31 December 2020 has been put into accounts format by the Group’s pre-
appointment accountants and the base data represents the trial balances that were sent from 
the Companies’ accounting software. The accounts have not been reviewed for factual 
accuracy.  
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2019 2020
Act Act 

£ £
Current Assets

Other debtors 255,061 306,876
Amounts owed by 
group undertakings

35,828,682 42,778,284

Bank account 573,320 262,500
36,657,063 43,347,660

Current Liabilities

Other creditors 6,769,161 6,769,063
6,769,161 6,769,063

Net Current Assets 29,887,902 36,578,597

Long Term Liabilities
Amounts owed to 
group undertakings

127,528 168,295

Other creditors 27,493,845 33,777,452
27,621,373 33,945,747

Net Assets 2,266,529 2,632,850

Capital and Reserves

Called up share capital 10,000 10,000
Retained earnings 2,256,529 2,622,850

2,266,529 2,632,850

Balance Sheet Extracts

Source: Unaudited Financial Statements and Management Accounts produced from Company's 
accountants. Unaudited Financial Statements for the year ending 31.12.2019 are also available in 

Companies House 

2018 2019 2020
Act Act Act

£ £ £
Turnover - - - 

Cost of Sales - - - 

Gross profit - - - 
Gross profit % - - - 

Administrative Expenses (81,352) (4,246) (1,560)

Operating profit (81,352) (4,246) (1,560)
Inetrest receivable and similar 
income

3,456,513 3,981,002 4,600,000 

Interest payable and similar 
expenses

(3,070,160) (3,622,634) (4,232,119)

Profit before taxation 305,001 354,123 366,321 
Tax on profit - - 

Profit for the financial year 305,001 354,123 366,321 
Source: Unaudited Financial Statements and Management Accounts produced from 

Company's accountants

Trading and Profit and Loss Account Extracts

B2L 
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2018 2019 2020
Act Act Act

£ £ £
Turnover 1,893,416 1,819,374 1,571,890 

Cost of Sales (1,545,650) (1,434,100) 1,981,487 

Gross profit 347,766 385,274 3,553,377 

Gross profit % 18% 21% 226%

Administrative Expenses (2,780,907) (2,210,036) (2,014,127)

Operating profit (2,433,141) (1,824,762) 1,539,250 

Interest payable and similar 
expenses

(2,412,323) (2,166,505) (2,312,203)

Loss before taxation (4,845,464) (3,991,267) (772,953)

Tax on loss - - - 

Loss for the financial year (4,845,464) (3,991,267) (772,953)
Source: Unaudited Financial Statements and Management Accounts produced from 

Company's accountants

Trading and Profit and Loss Account Extracts

2019 2020
Act Act 

£ £
Fixed Assets

Goodwill 4,999,236 7,538,400
Improvements to property 7,490 301
Fixtures and fittings 45,999 51,099
Motor vehicles 5,248,988 19,200,000 *
Shares in group undertakings 2,276,530 2,276,530

12,578,243 29,066,330

Current Assets
Trade debtors 298,983 410,259
Other debtors 141,160 274,772
Tax 174,438 174,438
Directors' current accounts 620,700 620,233
Amounts owed by group 
undertakings

1,558,733 1,860,564

Bank account 34,166 114,354
2,828,180 3,454,620

Current Liabilities
Trade creditors 105,726 87,738
VAT 52,957 94,636
Social security and other taxes 26,087 31,250
Other creditors 4,840 17,449

189,610 231,073

Net Current Assets 15,216,813 32,289,877

Long Term Liabilities
Amounts owed to group 
undertakings

26,091,824 31,411,970

26,091,824 31,411,970
Net Assets (10,875,011) 877,907

Capital and Reserves

Called up share capital 10,000 10,000
Revaluation reserve 7,255,766 19,781,637
Retained earnings (18,140,777) (18,913,730)

(10,875,011) 877,907

Balance Sheet Extracts

Source: Unaudited Financial Statements and Management Accounts produced from Company's accountants. 
Unaudited Financial Statements for the year ending 31.12.2019 are also available in Companies House 

*  In 2020 Management Accounts appears that the Motor Vehicles were revalued for no valid reason

Raedex 
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2019 2020
Act Act 

£ £
Current Assets

Trade debtors 3 3
Other debtors 5,512 36,978
Tax 31,591 31,591
VAT 29,532 82,074
Directors' current 21,276 21,276
Amounts owed by 
group undertakings

23,811,257 26,286,059

Bank account 4,177 -
23,903,348 26,457,981

Current Liabilities

Trade creditors 9,690 9,691
9,690 9,691

Net Current Assets 23,893,658 26,448,290

Long Term Liabilities
Amounts owed to 
group undertakings

33,389,414 37,693,343

33,389,414 37,693,343
Net Assets (9,495,756) (11,245,053)

Capital and Reserves

Called up share capital 10,000 10,000
Retained earnings (9,505,756) (11,255,053)

(9,495,756) (11,245,053)

Balance Sheet Extracts

Source: Unaudited Financial Statements and Management Accounts produced from Company's 
accountants. Unaudited Financial Statements for the year ending 31.12.2019 are also available in 

Companies House 

2018 2019 2020
Act Act Act

£ £ £
Turnover 445,310 411,282 609,229 

Cost of Sales - (143,927)

Gross profit 445,310 411,282 465,302 

Gross profit % 100% 100% 76%

Administrative Expenses - - (6,712)

Operating profit 445,310 411,282 458,590 

Interest receivable and similar 
income

2,412,240 2,166,505 2,400,000 

Interest payable and similar 
expenses

(3,456,513) (3,981,002) (4,607,887)

Loss before taxation (598,963) (1,403,215) (1,749,297)

Tax on loss - - - 

Loss for the financial year (598,963) (1,403,215) (1,749,297)
Source: Unaudited Financial Statements and Management Accounts produced from 

Company's accountants

Trading and Profit and Loss Account Extracts

R2O 
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Appointment of Joint Administrators 

Matthew Haw and Graham Bushby were appointed as joint administrators (‘Joint 
Administrators’) of each Company by the Directors on 15 March 2021. 

The FCA provided its consent to the appointment of Joint Administrators. 

Estimated statement of financial outcome 

A full Statement of Affairs has not yet been provided by the Directors.  

An Estimated Statement of the Financial Position of the Companies as at 15 March 2021 is 
therefore attached. This details the estimated book value of assets and liabilities, and 
information about the Companies’ creditors as at the date the Companies entered 
administration. The information is based on figures taken from the Companies’ accounting 
software and should not be treated as an accurate position. 
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PURPOSE, STRATEGY AND CONDUCT OF THE ADMINISTRATIONS 

Purpose of the administrations 

Insolvency legislation sets out the statutory purposes of an administration. The Joint 
Administrators must perform their functions with the objective of either:  

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. 
It was not possible to achieve statutory purpose (a) given the size of the deficit in the Group 
and therefore statutory purpose (b) is being pursued for each Company. 

The Joint Administrators consider that objective (b) will be achievable, as the controlled wind-
down of Raedex’s lease book and retention of key staff and systems will achieve a significantly 
greater value for the assets for the benefit of creditors than would have been achieved in a 
'shut-down' liquidation scenario. Should the Joint Administrators market and subsequently sell 
the lease book to a third party, any sale will provide continuity to the lessees and help achieve 
objective (b).  

Strategy to achieve purpose of the administrations 

B2L Strategy 

The Joint Administrators’ strategy to achieve the purpose of B2L’s administration is to 
investigate the outstanding balances between the Group undertakings and certain associated 
companies and to pursue these debts, in order to maximise the asset realisations and achieve 
statutory purpose (b). The Joint Administrators are also investigating the Directors’ loan 
accounts and will consider their options to pursue these debts.  

Raedex Strategy 

The Joint Administrators’ strategy to achieve the purpose of Raedex’s administration is to 
continue trading the existing lease book whilst reviewing the options to sell Raedex’s lease 
book as a going concern. The strategy and actions taken in relation to trading are detailed 
below.  

The Joint Administrators will proceed with the sale of the vehicles that are not subject to lease 
agreements once the legal position set out later in this document is clarified. The Joint 

Administrators will investigate the outstanding balances between the Group undertakings and 
certain associated companies and pursue these debts in order to maximise the asset 
realisations and achieve statutory purpose (b). The Joint Administrators are also investigating 
the Directors’ loan accounts and will consider their options to pursue these debts.  

Maximising realisations in the administration of Raedex will allow funds to be distributed to the 
administrations of the other two Group companies, B2L and R2O.  

R2O Strategy 

The Joint Administrators’ strategy to achieve the purpose of B2L’s administration is to 
investigate the outstanding balances between the Group undertakings and certain associated 
companies and pursue these debts in order to maximise the asset realisations and achieve 
statutory purpose (b). The Joint Administrators are also investigating the Directors’ loan 
accounts and will consider their options to pursue these debts.  

Raedex - Joint Administrators' trading 

The Joint Administrators have continued to operate Raedex’s car leasing business in respect of 
leases granted prior to the appointment of the Joint Administrators. The operation has 
continued with the assistance of a skeleton staff. No new leases are being offered or entered 
into.  

Premises 

At the time of the appointments, the Group was operating from three sites. The Joint 
Administrators took immediate steps to attend all sites and secure the Groups’ assets.  

The Joint Administrators vacated one of the premises following their appointment and agreed 
an exit with the landlord.  

The Joint Administrators negotiated an agreement with the two remaining landlords to remain 
in occupation of the respective premises, in order to have access to the Group’s head office 
and securely hold stock vehicles in the other site, whilst continuing to trade.  

Employees 

All employees of the Group were employed by Raedex. Following their appointment, the Joint 
Administrators made the majority of employees redundant. The Joint Administrators’ employee 
relations team has provided details and advice to the employees on how to claim certain 
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payments from the Redundancy Payments Service.  

The Joint Administrators have retained a skeleton staff of three employees to enable the 
continuity of operations and trading the lease book.  

Agents 

The Joint Administrators have instructed Hilco Global (‘Hilco’) to undertake a valuation of the 
Group’s assets and assist with trading Raedex’s lease book. Hilco is working with retained 
Raedex staff to facilitate continued trading of the lease book and managing the repatriation of 
vehicles owned or operated by the Companies. 

Hilco has spent considerable time setting up a process to facilitate the trading and collections 
process and liaising with landlords and suppliers. 

Hilco has sub-contracted Fleet Auction Group (‘Fleet’) to act as a third-party collection agent for 
vehicles held with customers, dealing with the collection of vehicles at the end of their 
respective leases. Fleet will also produce inspection reports and estimates for final sales via 
their auction platform.  

Hilco has catalogued all stock cars held ready for auction once the Joint Administrators are in a 
position to sell vehicles. 

Hilco has provided a valuation of the Companies’ assets and provided a recommendation to 
achieve best value for sale of the stock cars.   

Critical suppliers 

The Joint Administrators engaged with key suppliers at an early stage. Where necessary, the 
Joint Administrators have arranged agreements between Raedex and suppliers for ongoing 
services. 

One of Raedex’s critical suppliers to facilitate ongoing trading is Kwik Fit (GB) Limited (‘Kwik 
Fit’). Raedex has a trade account with Kwik Fit and directs its lessees to book their services 
and MOTs with a local Kwik Fit dealership. This agreement allows Raedex to benefit from 
discounted costs. 

The Joint Administrators have secured the ongoing services of Kwik Fit so that the lessees can 
access cost-effective MOTs and services.  

In accordance with the terms of the leases, all services and MOTs are settled by the lessor and 
are therefore being paid as an expense of the administration of Raedex.  

The Joint Administrators have also arranged an agreement with the suppliers of the Telemob 
units which are used to secure the vehicles. These units are critical, and enable Raedex to 
track and immobilise vehicles where necessary.  

 

Cash management  

Upon appointment, the Joint Administrators immediately contacted Raedex’s bankers and 
merchant services providers to ensure that arrangements were in place to minimise disruption 
to ongoing trade.  

The Joint Administrators instructed the pre-appointment bankers to keep the Raedex accounts 
open for receipts but freeze them for payments. This is key to ensuring minimal disruption to 
monthly payments due from the lessees and therefore maintaining the income generated from 
the lease book.  

The team is being provided with daily bank statements and the bankers have agreed to transfer 
the balance to the Raedex administration account on a weekly basis.  

The Joint Administrators were unable to reach an agreement with Raedex’s pre-appointment 
merchant service providers and therefore are exploring other options. A small balance is being 
held by the pre-appointment merchant service providers which the Joint Administrators are 
seeking to secure for the benefit of Raedex’s creditors. 

Financial analysis  

The Joint Administrators have analysed the financial affairs of Raedex’s business and have 
prepared regular trading cash flow forecasts to ensure that sufficient funding is available to 
discharge expenses of the administration as they fall due.  

The Joint Administrators continue to work closely with the retained employees to analyse the 
daily performance of the business. 

A trading account is attached. Please note that neither the trading account nor the statement of 
trading expenses includes future trading receipts. 
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Realisation of assets  

B2L  

The following assets remain to be realised. Details of the work still required, and the anticipated 
costs of that work, are set out below. 

Cash at bank 

On appointment, B2L had cash at bank totalling £902,623. This has been received in full into 
the B2L administration estate and the pre-appointment bank account will be closed shortly. 

Group undertakings 

The Joint Administrators are working to reconcile the exact intercompany position and how 
funds will flow between the Companies.  

Associated company debtors 
Across the Group there are debt balances from certain associated companies where the 
Director of the Group is a common Director. The Joint Administrators will shortly make 
demands on these associated companies for the debts due.  

The time costs incurred to date in respect of asset realisations are shown on the attached 
analysis of time costs. 

B2L assets remaining to be realised 
 
Nature of asset Book value (£) Estimated to realise 

(£) 
Estimated 

future costs (£)

Group undertakings - 
Raedex Consortium 
Limited – In Administration 

388,9512 Uncertain Uncertain

Group undertakings - Rent 
2 Own Cars Ltd – In 
Administration 

31,394,590 Uncertain Uncertain

Debtor – associated 
company 

185,000 Uncertain Uncertain

 

Raedex  

The following assets have been realised or remain to be realised in the administration of 
Raedex. The assets realised to date are detailed on the receipts and payments account 
attached. Details of the work still required, and the anticipated costs of realising the remaining 
assets, are set below. 

Cash at bank 

On appointment, Raedex operated bank accounts with Yorkshire Bank and Revolut. The Joint 
Administrators immediately contacted these banks to ensure that the relevant accounts were 
frozen so that no unauthorised payments could be made. Funds totalling £75,562 and 
£100,735 were held in these accounts, respectively. This has been received in full into 
Raedex’s administration estate.  

The Joint Administrators have control over the pre-appointment bank accounts, which remain 
open to facilitate receipts in respect of Raedex’s lease book. 

Trading results of Raedex 

The pre-appointment bank account has received £168,499 (gross) during the period from 
appointment to 29 April 2021. The remaining staff are reconciling receipts into the pre-
appointment bank account to allocate between pre- and post- appointment debts.  
The majority of these funds are yet to be released by the bankers and merchant service 
providers and are therefore not reflected in the trading account. The funds will be subject to a 
comprehensive reconciliation once received. 

Group Undertakings 

The Joint Administrators are working to reconcile the exact intercompany position and how the 
funds will flow in the administrations.  

Associated company debtors 
Across the Group there are debt balances from certain associated companies where the 
Director of the Group is a common Director. The Joint Administrators will shortly make 
demands on these associated companies for the debts due.  
Directors’ loan accounts 

An initial review of the Group’s books and records show £804,748 is due from the Directors in 
respect of directors’ loans. The Joint Administrators will take steps to demand payment of the 
outstanding amounts. At this stage it is not clear what returns, if any, there will be in respect of 
this asset class.  
Debtors – completed lease agreements 

Raedex has a number of debtors relating to outstanding balances owed from completed lease 
agreements, totalling £668,887. 
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The Joint Administrators are working with the retained Raedex employees to pursue these 
debtors and may look to instruct debt collection agents where required. Please note, the Joint 
Administrators understand that Raedex has not processed a bad debt write-off for several 
years and some of the book debts may be irrecoverable; therefore, potential future realisations 
are not yet known. The figure shown in the estimated financial position is for illustrative 
purposes only. Further updates will be included in future reports. 
Debtors – current lease agreements 

The Company had raised invoices totalling £69,972 prior to appointment in respect of the lease 
book. The remaining staff are reconciling receipts into the pre-appointment bank account to 
allocate correctly between pre- and post-appointment debts. There is currently £168,284 to be 
allocated. 
Paygo Cars Limited (‘Paygo’)  

The Directors have informed the Joint Administrators that, at the end of a vehicle’s three-year 
customer lease agreement, the vehicle’s sale would be handled by Paygo, which would sell the 
vehicle to a third party.  

Paygo is an associated company because it shares the same directors and shareholders as 
the Companies. For the avoidance of doubt, Paygo is not currently in an insolvency process 
and the Joint Administrators are not appointed over Paygo. 

It is estimated that Paygo is a debtor of Raedex in the sum of c£693,000. The Joint 
Administrators will demand payment of the outstanding amount. Further updates will be 
included in future reports. 

Raedex lease book 

As noted previously, Raedex, acting by the Joint Administrators, continues to trade the Raedex 
lease book with the remaining staff.  
The income generated through the lease book will be a key asset in Raedex’s administration 
and the work done to maintain operations is fundamental to maximising realisations. 
The Joint Administrators have advised lessees that, during the administration and until further 
notice, Raedex will continue to trade and operate existing leases, and lessees should continue 
to make monthly payments in the normal to secure the ongoing usage of the relevant vehicle. 
Ensuring that lessees have continued use of their vehicle is key to the objective of the Raedex 
administration. 
There are currently 409 vehicles out on lease with customers who have lease agreements, of 
which nine are due for collection shortly. The remaining vehicles on lease are terminating over 
the course of the next three years with the final lease due to terminate in February 2024.   
Invoices are raised throughout the month by the team.  If all existing lessees pay all remaining 
amounts due under the existing leases, the lease book will achieve gross realisations totalling 
c£2.6m. 

To date, the Joint Administrators have raised invoices totalling £174,577 (gross of VAT). As 
noted above, the remaining Raedex staff are reconciling receipts into Raedex’s pre-
appointment bank account to allocate correctly between pre- and post-appointment debts. 
There is currently £168,284 to be allocated. 
Should any lessee wish to terminate a lease early, Raedex will follow the process laid out in the 
lease agreements. Therefore, the lessee will remain liable for 50% of the remaining lease 
payments due. In addition, there may be additional costs, due to damage to the vehicle or to 
excess mileage charges.  
The Joint Administrators are reviewing their options for a potential sale of the lease book in 
order to achieve better results for Raedex’s creditors as a whole, in accordance with statutory 
purpose (b). 
Vehicles 

Currently, 187 stock vehicles are held securely with Fleet’s assistance. It is expected that the 
vehicles in storage will not be required in the business operations. Hilco has catalogued the 
vehicles and provided a recommendation that the best route for sale is via an auction.  

The Companies’ records indicate that these vehicles are owned by Raedex. The Joint 
Administrators are seeking legal advice on the ownership position in respect of the various 
vehicles. As regards any vehicle that is found to be subject to a valid fixed charge, the Joint 
Administrators propose to contact the chargee prior to any sale. The Joint Administrators are 
not yet selling any vehicles. 
In due course, as ownership and security issues are clarified, the Joint Administrators propose 
to realise value from the vehicles owned by way of a sale of those vehicles. The Joint 
Administrators have been advised by their agents to proceed with the sale by auction in order 
to minimise the associated costs and maximise the realisations in the relevant administration 
estate.  The agents have indicated that the vehicles should generate gross realisations of 
c.£1m at auction. 
Chattel assets  

Hilco has valued the chattel assets held by the Group with a view to a potential sale. The Joint 
Administrators are considering their options in disposing of such assets; however, it is 
anticipated that any realisations will be minimal. 

Rolls Royce 

The Joint Administrators are reviewing the position in respect of a Rolls Royce and the 
ownership of the vehicle.  
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Raedex assets remaining to be realised 
 
Nature of asset Book value (£) Estimated to realise 

(£) 
Estimated 

future costs (£)

Directors’ loan accounts 781,012 Uncertain Uncertain

Debtors – completed 
lease agreements 

668,887 167,555 15,000

Debtors – current lease 
agreements 

69,972 62,972 2,000

Paygo debtor 692,921 Uncertain 2,000

Vehicles 5,593,426 4,227,975 150,000

Furniture & Equipment 16,730 4,815 1,000

Debtors – associated 
companies 

1,166,057 Uncertain Uncertain

Cash held by 3rd parties 4,439 Uncertain 500

R2O  
The following assets remain to be realised. Details of the work still required, and the anticipated 
cost of that work, are set out below. 

Cash at bank 

R2O had one bank account on appointment which had not been operational since November 
2020 and no funds were held.  

Group undertakings 

The Joint Administrators are working to reconcile the exact intercompany position and how the 
funds will flow between the Companies.   

Associated company debtors 
Across the Group there are debt balances from certain associated companies where the 
Director of the Group is a common Director. The Joint Administrators will shortly make 
demands on these associated companies for the debts due.  
Directors’ loan accounts 

An initial review of the Group’s books and records show £804,748 is due from the Directors in 
respect of directors’ loans. The Joint Administrators will take steps to demand payment of the 
outstanding amounts. At this stage it is not clear what returns, if any, there will be in respect of 
this asset class.  

The time costs incurred to date in respect of asset realisations are shown on the attached 
analysis of time costs.  

R2O assets remaining to be realised 
 
Nature of asset Book value (£) Estimated to realise 

(£) 
Estimated 

future costs (£)

Group undertakings - 
Raedex Consortium 
Limited – In Administration 

24,088,130 Uncertain Uncertain

Debtors – associated 
companies 

21,275 Uncertain Uncertain

Director’ loan accounts 23,735 Uncertain Uncertain

 

Investigations 

The Joint Administrators are required to investigate the Companies’ business affairs and make 
a report on the Directors’ conduct within three months of appointment. If you have any 
information or concerns regarding the manner in which the Companies’ business affairs have 
been conducted, or information regarding the potential recoveries or assets, please contact the 
Joint Administrators as soon as possible.  

On appointment, RSM's Forensic IT team attended the trading site to secure the Group’s 
electronic books and records and a backup of the Group’s email messages. 

In addition to the above, the Group’s bank statements have been obtained and are being 
analysed. The Joint Administrators will be utilising specialist software to identify any 
transactions that warrant further investigation. 

In addition, various other matters have been brought to the Joint Administrators’ attention from 
discussions with investors, creditors and others. Where appropriate, these will be investigated 
further.  

The review and investigations into the Companies’ affairs remains on-going. At this stage, due 
to the confidential nature of these investigations no further information can be provided to 
creditors so as not to prejudice the position.  
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Case-specific matters 

B2L 

Various categories of investors 

The Joint Administrators’ investigations have revealed that there are various types of funding 
agreements in place between B2L and investors. The ‘models’ of investment in B2L range from 
a single-page vehicle funding form with no specific vehicle named in it, to a full loan agreement 
specifying a particular vehicle and with the loan purportedly secured by a charge registered 
against R2O at Companies House in respect of the vehicle. Various other categories of 
investment with certain common features have also been identified.  

Due to the complexities of the investment models, and to ensure that the correct position is 
determined for each investment, the Joint Administrators are undertaking an exercise to review 
B2L’s records and allocate each investment to a category based on the signed documentation 
within the records. This exercise has also revealed that some vehicle registration numbers 
have been referred to in more than one loan agreement.  

To ensure that the Joint Administrators had access to all relevant documentation, they wrote to 
investors and invited them to submit their claims in B2L’s administration together with 
supporting documentation in respect of their investment. 

The Joint Administrators are cross-referencing the documentation submitted by investors with 
the Group’s records, to ensure that each investor’s position is clarified.   

The Joint Administrators will be liaising with their legal advisers as regards the claims that each 
category of investor may make against the Companies.  

The total number of known loan agreements is 3,609, relating to 834 investors. However, the 
number of vehicles held by the Group is 596, i.e. there are more loans than vehicles.  

Significant amounts of time have been spent on this exercise and it is clear therefore that a 
large proportion of investors do not have a vehicle allocated to their investment. 

If an investor is yet to submit a claim and provide supporting documentation then these should 
be submitted as soon as possible to restructuring.london.core@rsmuk.com using the proof of 
debt forms at Appendix I to allow the Joint Administrators to consider the investment.  

Vehicles subject to charges 

The Joint Administrators are reviewing which vehicles may be subject to fixed charges granted 
in favour of certain investors. As noted above, R2O appears to have granted charges to certain 
investors. Since in the Companies’ books and records, the vehicles appear to be owned by 

Raedex rather than R2O, the validity and effect of any such charges needs to be considered 
with the benefit of legal advice.  

Investments following FCA restrictions 

Some investors whose funds were received by B2L after the imposition of the FCA’s 
restrictions have queried the treatment of those receipts. The Joint Administrators will be taking 
legal advice on this.  

Investor communications 

The Joint Administrators continue to receive a large volume of investors’ queries and have 
therefore spent a considerable amount of time taking calls, responding to correspondence and 
updating their records, which is reflected in the SIP 9 breakdown at Appendix E, allocated to 
unsecured creditors.  

Financial Services Compensation Scheme (‘FSCS’) 

FSCS is a compensation fund for customers of authorised financial services firms who suffer 
loss caused by an insolvency. As the investors entered into agreements with B2L, which is an 
unauthorised firm, the FSCS will not automatically compensate investors in respect of their 
losses. 

The Joint Administrators have engaged in discussions with FSCS with regard to the products 
provided by the firm and are providing it with information. FSCS has strict rules on eligibility for 
compensation under the scheme and will now consider whether there are provisions within 
their rules that will allow them to compensate the investors. This is a matter for FSCS, however 
the Joint Administrators are assisting the FSCS with provision of information so that it is able to 
progress its processes as quickly as possible. 

Raedex 

Lessee communications 

As noted above, the Joint Administrators contacted all known lessees to advise that, during the 
administration of Raedex and until further notice, Raedex will continue to trade and operate 
existing leases.  

The Joint Administrators and Raedex’s retained employees are liaising with lessees to ensure 
continuity of services and to collect the monthly receipts for the benefit of Raedex’s 
administration. 

The Joint Administrators are also liaising with their agents to repatriate any vehicles that come 
to the end of their respective lease agreement. 
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The Joint Administrators have received a significant volume of queries from lessees in relation 
to the continuity of services and the actions they need to take. Therefore, a considerable 
amount of time has been spent liaising with lessees and fielding queries with the retained staff. 
In order to minimise the time spent, the Joint Administrators are trying to provide regular formal 
updates to all lessees to address any frequently asked questions. 

Hardship 

The Joint Administrators are liaising with lessees who are experiencing hardship and 
considering the position on a case by case basis. 

Retention of title (‘ROT’) claim 

The Joint Administrators have received an ROT claim in respect of eight vehicles held at one of 
the Group’s sites. The Joint Administrators are working with Hilco and their legal advisors to 
ascertain whether this is a valid ROT claim. 

FCA 

Raedex remains regulated by the FCA and the Joint Administrators have continued to update 
the FCA on the progress of the administrations. 

The time costs incurred to date in dealing with these matters is set out in the attached analysis 
of time costs. 

Serious Fraud Office ‘SFO’ investigation 

The Joint Administrators are aware that the SFO has opened an investigation into the activities 
of the Group. The Joint Administrators will co-operate with the SFO where appropriate, but this 
investigation is separate and distinct from the administrations of the Companies. 

Statutory and case management matters 

The following work does not usually result in a financial return to creditors but is required by 
legislation, as best practice and to ensure that the case is managed efficiently and effectively. 
Key work done in the period included: 

• liaising with bankers and card merchant providers to secure funds and ensure the 
continuation of services; 

• assistance in the discussions with the landlords for the trading period and the associated 
terms of payment; 

• agreeing supplier accounts for day-to-day services, including in-store maintenance issues; 

• managing employee matters, including issuing staff retention letters, payroll and making 
redundancies where certain roles were no longer required; 

• the frequent monitoring of the trading financial results and the preparation of trading 
projections; 

• to ensure there was full IT functionality to facilitate ongoing trading requirements and for 
monitoring of performance; 

• regular reconciliations to trace the bank and card receipts into bank accounts; 
• compliance with ethical and anti-money laundering regulations;  

• arranging insurance of assets, including site visits; 

• correspondence with pre-appointment third party advisors; 

• consideration of health & safety and environmental matters; 

• scheduling of books and records; 

• periodic case reviews, ongoing case planning and strategy; 

• maintaining and updating computerised case management records; 

• maintenance of cashiering records and preparation of receipts and payments accounts; 

• filing of statutory documentation, at Companies House and the court, and with other 
relevant parties; 

• statutory filing, advertising and appointment notifications to prescribed parties; 

• preparing and reviewing the Proposals and all associated formalities for approval of the 

Proposals; 

• preparation of an estimated financial position; 

• dealing with pension schemes, liaising with the PPF, pensions regulator and trustees; 

• general taxation matters; and 

• dealing with routine correspondence not attributable to other categories of work.  

The time costs incurred to date in dealing with these matters is set out in the attached analysis 
of time costs. 

Receipts and payments 

A summary of receipts and payments is attached for Raedex, together with a trading account. 
Receipts and payments are shown net of VAT, with any amount due to or from HM Revenue 
and Customs shown separately.  

During the reporting period, there were no transactions for R2O. 
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The receipts and payments and trading accounts are prepared on a cash basis. As we are 
currently waiting for receipts totalling £4,439 to be transferred from merchant providers and 
£168,284 from the pre-appointment bankers, the trading account reflects a loss at present. 

As noted previously, the remaining Raedex staff are reconciling receipts received into the pre-
appointment bank account to allocate correctly between pre- and post-appointment debts; 
therefore, the above balance totalling £168,284 will not be allocated in full to trading. 
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OUTSTANDING MATTERS 

Other outstanding matters  

Raedex lease book 

The Joint Administrators will review their options for a potential sale of the Raedex lease book 
and individual vehicles to achieve better results for Raedex’s creditors as a whole. 

Categorisation of investors in B2L 

The Joint Administrators are undertaking an exercise to categorise the investors of B2L based 
on the documentation relevant to their investment. Legal advice will be taken as regards the 
ownership of vehicles, before vehicles are realised.  

End of the administrations 

Automatic end 
For each Company, the administrations will automatically end 12 months from the date the 
Joint Administrators' appointments took effect, unless extensions are sought. An extension can 
be sought from creditors for up to 12 months, or by application to the court for a longer period.  

For each Company, it is proposed that the Company will exit administration by way of creditors' 
voluntary liquidation or by dissolution.  

Exit by creditors’ voluntary liquidation 
If a Company exits administration by moving into a creditors’ voluntary liquidation, it is 
proposed that the Joint Administrators or any successor(s) will be appointed joint liquidators of 
the Company. The liquidators will have the power to act jointly and severally and any act 
required or authorised to be done by the liquidators may be done by all or any one more of the 
persons holding the office in question. 

Creditors nomination for alternative liquidator(s) 
Please note that for each Company creditors may nominate a different person as the proposed 
liquidator(s) provided that: 

 the nomination is made through a decision procedure before the Proposals (or any revised 
Proposals) are approved; and  

 where the nomination relates to more than one person or has the effect that the office is to 
be held by more than one person, a declaration is made as to whether any act required or 

authorised to be done by the liquidators is to be done by all or any one or more of the persons 
for the time being holding the office in question. 

Exit by dissolution 
However, if at any point in any Company’s administration the Joint Administrators reach a 
conclusion that that Company’s property is insufficient to permit a distribution then they shall 
(unless the court orders otherwise) file a notice pursuant to paragraph 84 of Schedule B1 to the 
Insolvency Act 1986 for that Company to be dissolved. 
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CREDITORS’ CLAIMS AND DIVIDEND PROSPECTS 

Dividend prospects  

 

 

 

 

 

 

 

 

 

* The amount of £47,865,914 relates to all future payments due to investors including full future 
interests and capital outstanding 

 

Raedex Owed 
(£) 

Estimated future 
prospects 

Secured creditor  NIL NIL 
Preferential creditors - employees 32,419 100p in the £ 
Preferential creditors - HMRC 87,312 100p in the £ 
Unsecured creditors - trade 
creditors 

83,152 Not yet known 

Unsecured creditors - employees 
non preferential claims 

93,886 Not yet known 

Unsecured creditors - group 
undertakings 

27,485,693 Not yet known 

Estimated Net Property Not applicable 
Estimated ‘Prescribed Part’ 
available for creditors 

Not applicable 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

** The amount of £998,777 represents the amount owed to investors with registered charges 
and relates to all future payments due to investors including full future interests and capital 
outstanding. As explained above, the Joint Administrators are reviewing the validity of these 
charges. 

HMRC Crown Preference  

As a result of changes to the legislation, for insolvencies effective on or after 1 December 2020, 
HMRC will now receive secondary preferential status for monies owed to HMRC relating to 
VAT, PAYE, employee national insurance contributions, construction industry scheme 
deductions and student loan repayments. 

HMRC will rank in priority to any Qualifying Floating Charge Holder (‘QFCH’) and unsecured 
creditors. 

 

 

B2L Owed 
(£) 

Estimated future 
prospects 

Secured creditor  NIL NIL 
Preferential creditors - employees NIL NIL 
Preferential creditors - HMRC NIL NIL 
Unsecured creditors – HMRC 59,139  Not yet known 
Unsecured creditors – investors* 47,865,914 Not yet known 
Unsecured creditors - associated 
companies 

168,517 Not yet known 

Estimated Net Property Not applicable 
Estimated ‘Prescribed Part’ 
available for creditors 

Not applicable 

R2O Owed 
(£) 

Estimated future 
prospects 

Secured creditor  NIL NIL 
Preferential creditors - employees NIL NIL 
Preferential creditors - HMRC NIL NIL 
Unsecured creditors - trade 
creditors 

1,705 Not yet known 

Unsecured creditors - associated 
company (Paygo) 

118,402 Not yet known 

Unsecured creditors - investors 
with registered charges** 

998,777 Not yet known 

Unsecured creditors - group 
undertakings 

31,394,590 Not yet known 

Estimated Net Property Not applicable 
Estimated ‘Prescribed Part’ 
available for creditors 

Not applicable 
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Prescribed Part 

The ‘Prescribed Part’ is a statutory amount set aside for unsecured creditors from funds (‘Net 
Property’) available to a Qualifying Floating Charge Holder (‘QFCH’). The amount of Net 
Property is calculated on a sliding scale up to maximum of £800,000 depending on when the 
QFCH was created and whether or not it is a first ranking floating charge.   

However, there are no QFCHs and the Prescribed Part does not, therefore, apply. 

Agreement of claims  

Creditors’ claims are usually only agreed if there is a likelihood of a dividend being made to that 
particular class of creditor. 

As set out above, it is anticipated that a dividend will be paid to preferential creditors and 
unsecured creditors in Raedex. It is also anticipated that there will be unsecured distributions in 
both R2O and B2L. The anticipated dividends set out above are subject to future realisations 
and no work has therefore been done as yet to agree claims, other than that necessary for the 
purposes of admitting claims for voting, where applicable. Details of the time spent in relation to 
this work is set out in the attached time analysis. 

If you have not already submitted a Proof of Debt, a copy of the form can be obtained at 
https://rsmuk.ips-docs.com or by request to this office.  

Dividend payments  

The timing of any future dividend to preferential creditors is dependent on future realisations. 
Further information regarding any potential dividend payment will be made in due course. 

Creditor communication 

The following work was done in the period to comply with legislation, best practice and to 
ensure creditors were kept informed. It is also necessary to enable a dividend to be paid or is 
due to be paid in the subsequent liquidation: 

 dealing with communication and meetings with creditors;  
 maintenance of schedules of creditors’ claims;  
 agreeing employee claims, submitting documentation to, and liaising with, the Redundancy 

Payments’ Service; and 
 dealing with HMRC and crown set off.  
Creditors will only derive an indirect financial return from this work on cases where a dividend 
has been paid.  

The time incurred in dealing with these matters during the period is set out in the attached post 
appointment analysis of time costs. 
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JOINT ADMINISTRATORS’ FEES, COSTS AND EXPENSES 

Guide to administrators’ fees and expenses 

A Guide to Administrators Fees, which provides information for creditors in relation to the fees 
and expenses of an administrator, can be accessed at https://rsmuk.ips-docs.com under 
‘general information for creditors’. A hard copy can be requested from this office by telephone, 
email or in writing. All fees, costs and expenses are subject to VAT.  

Relevant Approving Body 
The unsecured creditors will be the Relevant Approving Body responsible for approving the 
Joint Administrators' post-appointment fee basis and, where applicable, ‘Category 2’ expenses 
and any outstanding pre-administration costs. However, if a creditors’ committee is established, 
this will be its responsibility and it will be the Relevant Approving Body. 

The Joint Administrators are providing a fee request in respect of the period 15 March 2021 to 
14 March 2022. 

Pre-administration costs 
The payment of any unpaid pre-administration costs as an expense of the administration is 
subject to specific approval under the relevant legislation. They do not form part of the 
Proposals subject to approval under paragraph 53 of Schedule B1 to the Insolvency Act 1986. 

The pre-appointment costs set out below remain unpaid. Approval for their payment is 
therefore now being sought from the Relevant Approving Body. The fees were incurred prior to 
the administrations in relation to placing each Company into administration. This included the 
following matters: 

• meeting with the Directors and staff of the Companies to assess the options 
available in view of their insolvent position and the restrictions placed on Raedex by 
the FCA; 

• liaising with our legal advisors in preparation for the appointment of the Joint 
Administrators; 

• liaising with the Companies’ management team to ensure that we had all the relevant 
information required to fulfil our statutory duties as Joint Administrators prior to the 
appointment; 

• liaising with the Group's management team to ensure the operations and 
requirements for trading of Raedex were understood and considering immediate 
steps following appointment; and 

• undertaking preparatory work to act as the Companies’ administrators. 

A full SIP 9 analysis of the pre-appointment time costs for each Company is included at 
Appendix F.  

The above work was done under an agreement dated 9 March 2021 between RSM and the 
Companies.  

B2L 

To whom due / paid Basis Total 
incurred 

(£) 

Amount 
outstanding 

(£) 

Joint Administrators' pre-appointment 
fees 

time cost 5,041.50 5,041.50 

Joint Administrators' ‘Category 2’ 
expenses 

 0.00 0.00 

Joint Administrators' costs & ‘Category 1’ 
expenses 

 0.00 0.00 

Total   5,041.50 5,041.50 
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Raedex 

To whom due / paid Basis Total 
incurred 

(£) 

Amount 
outstanding 

(£) 

Joint Administrators' pre-appointment 
fees 

time cost 34,594.50 34,594.50 

Joint Administrators' ‘Category 2’ 
expenses 

   

- Mileage  42.5p per mile 117.73 117.73 

Subtotal ‘Category 2’ expenses  117.73 117.73 

Joint Administrators' costs & ‘Category 1’ 
expenses 

 0.00 0.00 

Total   34,712.23 34,712.23 
 
    
R2O 
To whom due / paid Basis Total 

incurred 
(£) 

Amount 
outstanding 

(£) 

Joint Administrators' pre-appointment 
fees 

time cost 4,793.00 4,793.00 

Joint Administrators' ‘Category 2’ 
expenses 

 0.00 0.00 

Joint Administrators' costs & ‘Category 1’ 
expenses 

 0.00 0.00 

Total  4,793.00 4,793.00
    

Post-appointment costs  

Basis of fees  
Insolvency legislation allows an administrator to charge fees on one of, or a combination of, the 
following bases:  

• as a percentage of the value of the property the administrator has to deal with (percentage 
basis); 

• the time spent by the administrator or the administrator’s staff on the administration of the 
case (time cost basis); 

• as a set amount (fixed fee basis); or  
• a combination of the above (mixed fee basis). 

In these cases, approval for post-appointment fees is therefore now being sought from the 
Relevant Approving Body, in accordance with the attached Notice Seeking Decision, calculated 
on a time cost basis.  

B2L  
A fee estimate is attached for B2L which sets out the time expected to be incurred in dealing all 
aspects of the B2L administration for a total fee of £294,000. The fee estimate has been 
prepared for period from 15 March 2021 to 14 March 2022. If the administration exits to a 
liquidation and the Joint Administrators become liquidators, the fee basis agreed in the B2L 
administration will continue. However, revised fee estimates will be provided by the liquidators. 
The current fee estimates only include work expected to be undertaken by the Joint 
Administrators. If fees are approved on the basis set out above, the total sum that the Joint 
Administrators can draw, without further approval, will be £294,000. 

Raedex 
A fee estimate is attached for Raedex which sets out the time expected to be incurred in 
dealing all aspects of the Raedex administration for a total fee of £400,000. The fee estimate 
has been prepared for period from 15 March 2021 to 14 March 2022. If the administration exits 
to a liquidation and the Joint Administrators become liquidators, the fee basis agreed in the 
Raedex administration will continue. However, revised fee estimates will be provided by the 
liquidators. The current fee estimates only include work expected to be undertaken by the Joint 
Administrators. If fees are approved on the basis set out above, the total sum that the Joint 
Administrators can draw, without further approval, will be £400,000. 

R2O 
A fee estimate is attached for R2O which sets out the time expected to be incurred in dealing 
all aspects of the R2O administration for a total fee of £44,128. The fee estimate has been 
prepared for period from 15 March 2021 to 14 March 2022. If the administration exits to a 
liquidation and the Joint Administrators become liquidators, the fee basis agreed in the R2O 
administration will continue. However, revised fee estimates will be provided by the liquidators. 
The current fee estimates only include work expected to be undertaken by the Joint 
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Administrators. If fees are approved on the basis set out above, the total sum that the Joint 
Administrators can draw, without further approval, will be £44,128. 

Fee scope and assumptions 
The Joint Administrators' estimated fees are based on the attached scope and assumptions 
and reflects the work that is anticipated will be required. Should these prove to be inaccurate, 
additional costs may be incurred and the Joint Administrators may seek approval for additional 
fees. 

Remuneration charged 
Legislation requires that 'remuneration charged' is reported. Remuneration is charged when the 
work to which it relates is done.  

As the fee basis has not yet been approved, remuneration charged cannot be calculated. No 
fees have been drawn to date. 

However, as it is proposed that all fees will be calculated on a time cost basis, an analysis of 
time incurred in the period is attached for each Company. Time costs incurred since 
appointment total £69,440 for B2L, £122,746 for Raedex and £10,787 for R2O. 

Further fee approval 

The amount of fee that can be drawn, whether calculated on the basis of time in accordance 
with a fee estimate, or for a fixed amount or a percentage rate, cannot be either increased or 
the percentage rate changed, without the further approval of the Relevant Approving Body. 
Please note that, should the Companies exit administration via a creditors’ voluntary liquidation, 
a further fee request will be provided in relation to the fees of any succeeding liquidator. 

Expenses and professional costs 

The total costs and expenses estimated to be incurred by the Joint Administrators are set out 
below together with details of those incurred in the period. Amounts incurred in the period may 
include estimates where actual invoices have not been received. Amounts paid to date are 
shown in the attached receipts and payments account.   

Category 1 expenses 
These comprise external supplies of incidental services specifically identifiable to the 
insolvency estate. They do not require approval of the Relevant Approving Body prior to being 
paid.  

 

 

B2L 

Type of expense Total 
estimated (£) 

Incurred in 
period (£) 

Bond 85 0 
Bank charges 500 0 
Legal fees 100,000 51,399 
Insurance 0 0 
Postage 1,500 876 
Statutory advertising 166 83 
Telephone 3,585 1,195 
Travel 100 60 
Website fee 15 0 
Books & records collection & storage 2,000 0 
Total  107,951 53,613 
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Raedex 
Type of expense Total 

estimated (£) 
Incurred in 
period (£) 

Agents / valuers fees 120,000 87,500 
Accounting system expenses 942 157 
Bond 85 0 
Bank charges 1,000 13 
Data room 1,000 0 
Legal fees 150,000 69,818 
Lessees MOT expenses 3,664 458 
Lessees servicing costs 25,600 6,203 
Insurance 40,000 Unknown 
IT costs 1,240 155 
Postage 200 90 
Payroll provider 296 110 
Redirection of mail 1,557 1,557 
Repairs & Maintenance 7,392 2,728 
Statutory advertising 166 83 
Telephone 3,585 1,195 
Vehicle running costs 7,544 1,213 
Website fee 15 0 
Wages and salaries 58,320 16,766 
Books & records collection & storage 1,000 0 
Total  423,606 188,046 

R2O 
Type of expense Total 

estimated (£) 
Incurred in 
period (£) 

Bond 85 0 
Bank charges 100 0 
Legal fees 10,000 3,229 
Insurance 0 0 
Postage 100 25 
Statutory advertising 166 83 
Website fee 15 0 
Books & records collection & storage 300 0 
Total  10,766 3,337 

 
Category 2 expenses 
These are costs which are not capable of precise identification or calculation, or that may 
include an element of shared or allocated costs. Payments to outside parties that the office 
holder, firm, or any associate has an interest, are also treated as ‘Category 2’ expenses. These 
expenses require the specific approval of the Relevant Approving Body before being paid from 
the insolvency estate.  

Approval for the payment of the 'Category 2' expenses, at the rates prevailing at the date they 
are incurred is therefore now being sought from the Relevant Approving Body. Details of the 
current rates are set out below. 

B2L 

Type of expense Total 
estimated (£) 

Incurred in 
period (£) 

Room hire (location dependent)  0 0 
Mileage (42.5p per mile) 100 0 
Tracker reports (£10 per report) 0 0 
Subsistence (£25 per night)  0 0 

Total  100 0 
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Raedex 

Type of expense Total 
estimated (£) 

Incurred in 
period (£) 

Room hire (location dependent) 0 0 
Mileage (42.5p per mile) 700 400 
Tracker reports (£10 per report) 0 0 
Subsistence (£25 per night)  0 0 

Total  700 400 
 

R2O 

Type of expense Total 
estimated (£) 

Incurred in 
period (£) 

Room hire (location dependent) 0 0 
Mileage (42.5p per mile) 0 0 
Tracker reports (£10 per report) 0 0 
Subsistence (£25 per night)  0 0 

Total  0 0 
 
Other professional costs  
The office holders retained the following advisers based on their experience and expertise. 
These costs are not subject to approval by the Relevant Approving Body. However, they are 
subject to review and approval by the Joint Administrators. 

CMS Cameron McKenna Nabarro Olswang LLP (‘CMS’) 

CMS has provided advice in relation to various matters, including preparing the relevant Court 
appointment documentation for filing. They are currently providing advice in relation to, among 
other things, retention of title claims, investor rights, and the SFO, FCA and FSCS aspects. 
They are continuing to provide advice on various other legal matters. Their time costs to date 
are £51,400 (plus VAT) for B2L, £69,818 (plus VAT) for Raedex and £3,230 (plus VAT) for 
R2O. 
 
 

Hilco Global (‘Hilco’) 
 
Hilco provided a valuation of the business and assets and also assisting the Joint 
Administrators with Raedex trading the Raedex lease book, collecting and marketing the 
vehicles for sale. They have incurred time costs to date of £87,500 plus VAT and expenses, 
including Fleet’s costs, £37,616 plus VAT. 
 
Clumber Consultancy Limited (‘Clumber’)  
 
Clumber was instructed to assist the Joint Administrators with pension relation matters. They 
have incurred costs to date of £500 plus VAT. 
 
B2L  
 
Party Nature of advice Total 

estimated (£) 
Incurred in 
period (£) 

CMS Legal advice  100,000 51,399 

Total   100,000 51,399 
   

Raedex 

Party Nature of advice Total 
estimated (£) 

Incurred in 
period (£) 

CMS Legal advice  150,000 69,818 
Hilco Asset valuation and disposal 120,000 87,500 
Clumber Pensions advice 2,000 500 

Total   272,000 157,818 
 
R2O  
 
Party Nature of advice Total 

estimated (£) 
Incurred in 
period (£) 

CMS Legal advice  10,000 3,229 

Total   10,000 3,299 
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Creditors’ right to information and ability to challenge fees, costs and expenses 

Creditors have a right to request further information about fees or expenses (other than pre-
administration costs) and to challenge such fees or expenses. Any such challenge must be 
made no later than eight weeks after receipt of the report which first discloses the charging of 
fees or incurring of the expenses in question.  

If you wish to make a request for further information it must be made in writing within 21 days of 
receipt of this report either by (i) any secured creditor or (ii) an unsecured creditor with the 
concurrence of at least 5% in value of the unsecured creditors (including the creditor in 
question).  

Any secured creditor, or any unsecured creditor with either the concurrence of at least 10% in 
value of the unsecured creditors (including that creditor) or the permission of the court, may 
apply to court that the fees charged, the basis fixed or expenses incurred by an administrator 
are in all the circumstances excessive. 

 

 

 
Matthew Haw  
RSM Restructuring Advisory LLP 
Joint Administrator 
 
Matthew Haw is licensed to act as an Insolvency Practitioner in the UK by the Institute of Chartered 
Accountants in England and Wales 
Graham Bushby is licensed to act as an Insolvency Practitioner in the UK by the Institute of Chartered 
Accountants in England and Wales 

Insolvency Practitioners are bound by the Insolvency Code of Ethics when carrying out all professional 
work relating to an insolvency appointment 

The affairs, business and property of the company are being managed by the Joint Administrators 
who act as agents of the company and without personal liability 
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A. STATUTORY INFORMATION 

(i) Buy 2 Let Cars Ltd 

  

 

 
 

Company information 

Company name: Buy 2 Let Cars Ltd 
Company number: 07631458 
Date of incorporation: 12 May 2011 
Trading name: Buy 2 Let Cars Ltd 
Trading address: 1 Bell Parade, Glebe Way, West Wickham, Kent, BR4 0RH 
Principal activity:  Renting and leasing of cars and light motor vehicles 
Registered office: RSM Restructuring Advisory LLP, 25 Farringdon Street, London, 

EC4A 4AB 

Previous registered office: 
1 Bell Parade, Glebe Way, West Wickham, Kent, BR4 0RH 

Previous company 
names: 

Not applicable 

Directors: Reginald Larry-Cole 
Scott Andrew Martin  

Secretary: Not applicable 
Authorised share capital: £100  
Nominal & issued share 
capital: 

Issued: 100 Ordinary shares at a par value of £1 

Shareholders: Raedex Consortium Limited 

Administration information 

Court reference: High Court of Justice Business and Property Courts of 
England and Wales No 000478 of 2021 

Joint Administrators: Matthew Haw and Graham Bushby   
Date of appointment: 15 March 2021 
Appointor: The Directors of the Company 
Functions of Administrator(s): The Joint Administrators have exercised, and will continue 

to exercise, all of their functions jointly and severally as 
stated in the notice of appointment. 

Joint Administrators: Primary office holder 
Matthew Haw 
RSM Restructuring 
Advisory LLP 
25 Farringdon Street, 
London, EC4A 4AB 
0203 201 8000 
IP Number: 9627 

Joint office holder 
Graham Bushby 
RSM Restructuring 
Advisory LLP 
25 Farringdon Street, 
London, EC4A 4AB 
020 3201 8000  
IP Number: 8736 



 

 

(ii) Raedex Consortium Limited 

  

 

Company information 

Company name: Raedex Consortium Limited 
Company number: 07631458 
FRN 668924 
Date of incorporation: 15 February 2012 
Trading name: Wheels4Sure 
Trading address: 1 Bell Parade, Glebe Way, West Wickham, Kent, BR4 0RH 
Principal activity:  Renting and leasing of cars and light motor vehicles 
Registered office: RSM Restructuring Advisory LLP, 25 Farringdon Street, London, 

EC4A 4AB 

Previous registered office: 
1 Bell Parade, Glebe Way, West Wickham, Kent, BR4 0RH 

Previous company 
names: 

Not applicable 

Directors: Reginald Larry-Cole 
Scott Andrew Martin  

Secretary: Not applicable 
Authorised share capital: £10,000  
Nominal & issued share 
capital: 

Issued: 10,000 Ordinary shares at a par value of £1 

Shareholders: Reginald Larry-Cole  
9,000 shares 

Scott Andrew Martin  
1,000 shares 

Administration information 

Court reference: High Court of Justice Business and Property Courts of 
England and Wales No 000476 of 2021 

Joint Administrators: Matthew Haw and Graham Bushby   
Date of appointment: 15 March 2021 
Appointor: The Directors of the Company 
Functions of Administrator(s): The Joint Administrators have exercised, and will continue 

to exercise, all of their functions jointly and severally as 
stated in the notice of appointment. 

Joint Administrators: Primary office holder 
Matthew Haw 
RSM Restructuring 
Advisory LLP 
25 Farringdon Street, 
London, EC4A 4AB 
0203 201 8000 
IP Number: 9627 

Joint office holder 
Graham Bushby 
RSM Restructuring 
Advisory LLP 
25 Farringdon Street, 
London, EC4A 4AB 
020 3201 8000  
IP Number: 8736 



 

 

(iii) Rent 2 Own Cars Ltd 

  

 

 

  
Company information 

Company name: Rent 2 Own Cars Ltd 
Company number: 07631458 
Date of incorporation: 15 May 2011 
Trading name: Rent 2 Own Cars Ltd 
Trading address: 1 Bell Parade, Glebe Way, West Wickham, Kent, BR4 0RH 
Principal activity:  Renting and leasing of cars and light motor vehicles 
Registered office: RSM Restructuring Advisory LLP, 25 Farringdon Street, London, 

EC4A 4AB 

Previous registered office: 
1 Bell Parade, Glebe Way, West Wickham, Kent, BR4 0RH 

Previous company 
names: 

Not applicable 

Directors: Reginald Larry-Cole 
Scott Andrew Martin  

Secretary: Not applicable 
Authorised share capital: £10,000  
Nominal & issued share 
capital: 

Issued: 10,000 Ordinary shares at a par value of £1 

Shareholders: Raedex Consortium Limited 

Administration information 

Court reference: High Court of Justice Business and Property Courts of 
England and Wales No 000477 of 2021 

Joint Administrators: Matthew Haw and Graham Bushby   
Date of appointment: 15 March 2021 
Appointor: The Directors of the Company 
Functions of Administrator(s): The Joint Administrators have exercised, and will continue 

to exercise, all of their functions jointly and severally as 
stated in the notice of appointment. 

Joint Administrators: Primary office holder 
Matthew Haw 
RSM Restructuring 
Advisory LLP 
25 Farringdon Street, 
London, EC4A 4AB 
0203 201 8000 
IP Number: 9627 

Joint office holder 
Graham Bushby 
RSM Restructuring 
Advisory LLP 
25 Farringdon Street, 
London, EC4A 4AB 
020 3201 8000  
IP Number: 8736 



 

 

Book Value Estimated to 
realise

£ £
Assets

Cash at bank 902,623 902,623

Group undertakings - Raedex 
Consortium Limited - In Administration

3,889,512 Uncertain

Group undertakings - Rent 2 Own Cars 
Ltd - In Administration

31,394,590 Uncertain

Debtor - associated company 185,000 Uncertain

Available for preferential creditors 36,371,726 902,623
Secondary preferential creditors (HMRC) -

Available for unsecured creditors 902,623
Unsecured creditors

Corporation tax (59,139)

Investors (47,865,914)

Associated companies (168,517)

Shortfall to unsecured creditors -

Issued and called up share capital (10,000)

Total Deficit to Creditors (47,190,947)

B. ESTIMATED FINANCIAL POSITION 
(i) Buy 2 Let Cars Ltd 
Estimated Financial Position 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 

 

Name of creditor Address (with postcode)  Amount of debt £ Details of any 
security given 

 Date security 
given 

Value of 
security £ 

HM Revenue and Customs Debt Management Enforcement & 
Insolvency Service, BX9 1SH

59,139                   N/A N/A N/A

Investors*** Various 47,865,914            TBC TBC TBC
Paygo Cars Ltd 1 Bell Parade, Glebe Way, West 

Wickham, Kent, United Kingdom, BR4 
0RH

97,767                   N/A N/A N/A

Regnata Dreams Ltd Unit 1 Posterngate Farm, Harts Lane, 
Godstone, Kent, United Kingdom, RH9 

8EL

70,750                   N/A N/A N/A

List of creditors 
 
 
 
 
 
 
 
 
 
 
 
 
 
*** Based on the Group’s records, there are 822 investor creditors who have invested in B2L but do not have the 
benefit of a charge registered at Companies House. As the investors are consumer creditors, we have not provided a 
list of names and addresses and have only included the total amount of the estimated debt.  



 

 

 
 
(ii) Raedex Consortium Limited 
 

Estimated Financial Position 

 

 
 
 
 
 
 
 
 
 
 
 
 
  

Book Value Estimated to 
realise

£ £
Assets

Goodwill 7,538,400 -

Improvements to property 301 -

Cash at bank 176,297 176,297

Directors' loan accounts 781,012 Uncertain 

Debtors - completed loan agreements 668,887 167,555

Debtors - current lease agreements 69,972 69,972

Paygo 692,921 Uncertain 

Vehicles 5,593,426 4,227,975

Furniture & Equipment 16,730 4,815

Debtors - associated companies 1,166,057 Uncertain 

Available for preferential creditors 16,704,002 4,646,614
Estimated preferential creditor claim (32,419)

Secondary preferential creditors (HMRC) (87,312)

Available for unsecured creditors 4,526,882
Unsecured creditors

Trade creditors (83,152)

Employee claims Non-pref (93,886)

Amounts owed to group undertakings (27,485,693)

Shortfall to unsecured creditors -

Issued and called up share capital (10,000)

Total Deficit to Creditors (23,135,849)



 

 

Name of creditor Address (with postcode)  Amount of debt £ Details of any 
security given 

 Date security 
given 

Value of 
security £ 

A4G Amherst Ltd 7 Bligh's Walk, Sevenoaks, Kent, TN13 1DB                      4,800  N/A  N/A N/A 
Aviva Life Services UK Limited Aviva, Wellington Row, York, North Yorkshire, 

England, YO90 1WR
                          45  N/A  N/A N/A 

Integrated Communications Services 
Limited

Pinfold House, Talbot Street, Nottingham, NG1 5GL                         259  N/A  N/A N/A 

Associated Newspapers Ltd PO Box 6795, Leicester, LE1 1ZP,                      1,548  N/A  N/A N/A 
Automotive Repair Systems Unit 1, Lower Hook Business Park, Shire Lane, 

Downe, Orpington, Kent
                        480  N/A  N/A N/A 

Star Automotive Ltd (AutoTech) Unit 3 Manford Industrial Estate, Manor Road, Erith, 
Kent

                        452  N/A  N/A N/A 

Blue Owl Network Ltd t/a AutoConvert 1 Tony Wilson Place, Manchester, Lancashire, M15 
4FN

                     1,341  N/A  N/A N/A 

British Gas Trading Limited Millstream, Maidenhead Road, Windsor, Berks                           76  N/A  N/A N/A 
Chris Hughes 11 Foxons Barn Road, Rugby, CV21 1JT,                      7,000  N/A  N/A N/A 
E-ON Next Energy Limited Westwood Way , Westwood Business Park, 

Coventry, CV4 8LG
                     1,186  N/A  N/A N/A 

Eden Springs UK Limited Unit B, 3 Livingstone Boulevard, Hamilton 
International Technology Park, Blantyre, G72 0BP

                          19  N/A  N/A N/A 

Exela Limited The Cheltenham Film & Photographic Studios, Arle 
Court, Hatherley Lane, Cheltenham, 

Gloucestershire

                          24  N/A  N/A N/A 

Exponential-e Limited 100 Leman Street, London, E1 8EU,                      1,920  N/A  N/A N/A 
IntraLAN Group Limited Unit 12, Epsom Business Park, Kiln Lane, Epsom, 

Surrey
                          91  N/A  N/A N/A 

LevSec Ltd - Matt Levu 180 Hook Road, Epsom, Surrey, KT19 8UB                      1,885  N/A  N/A N/A 
Media Ventures International Ltd St Dunstans House, 201-209 Borough High Street, 

London, SE1 1GZ
                     3,000  N/A  N/A N/A 

Panel Perfect Unit 1B Anchor Bay Ind. Estate, Manor Road, Erith, 
Kent

                     4,920  N/A  N/A N/A 

Passtime Europe Limited Boom Tower, West Street, Portsmouth, PO1 2JW                      8,092  N/A  N/A N/A 
Pitney Bowes Finance Ltd PO Box 6569, Harlow, CM20 2FQ,                         196  N/A  N/A N/A 
Portakabin Limited New Lane, Huntington, York, YO32 9PT                         487  N/A  N/A N/A 
Prelude to Business Limited t/a The 
Supper Club

81 Rivington Street, London, EC2A 3AY,                         300  N/A  N/A N/A 

Rainmaker Sales Solutions 500 Avebury Boulevard, Milton Keynes, MK9 2BE,                      6,473  N/A  N/A N/A 
SocialTap Limited Orchard Court, Knutsford Road, Antrobus , 

Cheshire
                     3,546  N/A  N/A N/A 

Standard Wharf Limited (Docklands 
Wharf)

189 Manor Road, Erith, Kent, DA8 2AD                      8,500  N/A  N/A N/A 

Stitch AI Ltd 196 Barnett Wood Ln, Ashtead, Surrey, KT21 2LW                         454  N/A  N/A N/A 
Store4Biz Limited Unit 1 Jubilee Centre, Charlwood Road, East 

Grinstead, West Sussex
                          63  N/A  N/A N/A 

Katalina Media Services Limited t/a 
Talking Edge Studios 

21 Godiman Street, London, EC4V 5BD,                         306  N/A  N/A N/A 

Tandridge District Council Council Offices, Station Road East, Oxted, Surrey                      8,857  N/A  N/A N/A 
The SEO Works Ltd Metis 1, 1 Scotland Street, Sheffield, South 

Yorkshire
                     6,720  N/A  N/A N/A 

The Terence Norman (Com) 2018 
Discretionary Trust

Posterngate Farm, Eastbourne Road, South 
Godstone, Surrey

                     1,929  N/A  N/A N/A 

Tom Hartley Cars Ltd t/a Tom Hartley 159 Moira Road, Overseal, Swadlincote, Derbyshire                      5,000  N/A  N/A N/A 

Trustpilot A/S Pilestraede 58, 1112 Copenhagen K, Denmark,                      2,100  N/A  N/A N/A 
Virgin Media Business Limited Communications House, Chippingham Street, 

Attercliffe, Sheffield
                          48  N/A  N/A N/A 

White Label Creative Limited Unit 4C, Barn 5, Dunston Business Village, Stafford 
Road, Penkridge, Stafford , ST18 9AB

                        779  N/A  N/A N/A 

WHOSOFF.COM Beer Cart Building, 1 Beer Cart Lane, Canterbury, 
Kent

                          29  N/A  N/A N/A 

Worldpay Limited Gateshead Card Centre, Victory House, 5th 
Avenue, Gateshead, NE11 0EL

                        227  N/A  N/A N/A 

HM Revenue and Customs Debt Management Enforcement & Insolvency 
Service, BX9 1SH

                   31,107  N/A  N/A N/A 

HM Revenue and Customs Debt Management Enforcement & Insolvency 
Service, BX9 1SH

                   56,205  N/A  N/A N/A 

Employees' preferential claims Various                    32,419  N/A  N/A N/A 
Employees' unsecured claims Various                    93,886  N/A  N/A N/A 
Buy 2 Let Cars Ltd - In Administration c/o RSM Restructuring Advisory LLP, 25 Farringdon 

Street, London, EC4A 4AB
              3,268,682  N/A  N/A N/A 

Rent 2 Own Cars Ltd - In Administration c/o RSM Restructuring Advisory LLP, 25 Farringdon 
Street, London, EC4A 4AB

            24,217,011  N/A  N/A N/A 

List of creditors 
  
   



 

 

(iii) Rent 2 Own Cars Ltd 

Estimated Financial Position 

 

 
 
 
  

Book Value Estimated to 
realise

£ £
Assets

Group undertakings - Rent 2 Own Cars 
Ltd - In Administration

24,088,130 Uncertain

Debtors - associated companies 21,275 Uncertain

Director' loan accounts 23,735 Uncertain

Available for preferential creditors 23,735 -
Secondary preferential creditors (HMRC) -

Available for unsecured creditors -
Unsecured creditors

Trade creditors (1,705)

Associated company - Paygo (118,402)

Investors with registered charges (998,777)

Amounts owed to group undertakings (31,394,590)

Shortfall to unsecured creditors -

Issued and called up share capital (10,000)

Total Deficit to Creditors (32,513,474)



 

 

Name of creditor Address (with postcode)  Amount of debt £ Details of any 
security given 

 Date security 
given 

Value of 
security £ 

London Borough of Bexley Business Rates, PO Box 368, Erith, Kent, DA8 
1UB

895                        N/A N/A N/A

The Fuelcard Company St James Business Park, Grimbald Crag Court, 
Kanresborough, HG5 8QB

806                        N/A N/A N/A

RAC Motoring Services Thomas Street, Manchester, M32 0HX 4                            N/A N/A N/A
Paygo Cars Ltd 1 Bell Parade , Glebe Way, West Wickham, Kent, 

United Kingdom, BR4 0RH
118,402                 N/A N/A N/A

Investors with registered charges**** Various 998,777                 TBC TBC TBC
Buy 2 Let Cars Ltd - In Administration c/o RSM Restructuring Advisory LLP, 25 

Farringdon Street, London, EC4A 4AB
            31,394,590  N/A  N/A N/A 

List of creditors 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
**** Based on the Group’s records, there are 12 investor creditors who have invested in B2L and have a registered 
charge against R2O in Companies House. As the investors are consumer creditors, we have not provided a list of 
names and addresses and have only included the total amount of the estimated debt.  



 

 

S of A value
ASSET REALISATIONS
Cash at bank 902,622.60

902,622.60

COST OF REALISATIONS
NIL 0.00

0.00

BALANCE 902,622.60

REPRESENTED BY
Cash at bank 902,622.60

For the period from
15 March 2021 to 6 May 2021

C. RECEIPTS AND PAYMENTS SUMMARY 
(i) Buy 2 Let Cars Ltd 

  



 

 

(ii) Raedex Consortium Limited 

S of A value
ASSET REALISATIONS
Bank interest (gross) 0.24
Cash at bank 176,297.70
Trading deficit (38,891.62)

137,406.32

COST OF REALISATIONS
Bank charges (13.36)
Professional fees (600,00)
Re-Direction of mail (1,557.00)
Telephone (1,195.00)

(2,765.36)

BALANCE 134,640.96

REPRESENTED BY
Cash at bank 139,763.68
Vat receivable 2,472.12

For the period from
15 March 2021 to 6 May 2021



 

 

S of A value
ASSET REALISATIONS
NIL 0.00

0.00

COST OF REALISATIONS
NIL 0.00

0.00

BALANCE 0.00

For the period from
15 March 2021 to 6 May 2021

(iii) Rent 2 Own Cars Ltd 

  



 

 

C(II). TRADING ACCOUNT 
Raedex Consortium Limited 

 

 
 

The above trading account is prepared on a cash basis. As we are currently waiting for receipts totalling 
£4,439 to be transferred from merchant providers and £168,284 from the pre-appointment bankers, the trading 
account reflects a loss at present. 

   

 

 

  

S of A value
TRADING EXPENDITURE
Accounting system expenses (314.00)
IT costs (2,804.33)
Lessees MOT expenses (458.25)
Lessees Servicing costs (6,202.71)
PAYE & NIC (3,450.69)
Payroll provider (110.00)
Repairs & maintenance (2,728.00)
Road fund licences (4,074.01)
Stationery and office costs (56.00)
Vehicle running costs (1,927.33)
Wages & salaries (16,766.30)

TRADING DEFICIT (38,891.62)

For the period from
15 March 2021 to 6 May 2021



 

 

Partners
Directors / 
Associate 
Directors

Managers Assistant 
Managers Administrators Assistants / 

Support Staff Other

Charge out rate at 30 April 2021 £650 £450 to £575 £345 £280 £105  to £210 £90 to £190 £0

Partners
Directors / 
Associate 
Directors

Managers Assistant 
Managers Administrators Assistants / 

Support Staff Other Total 
Hours

Total 
Cost (£)

Average 
Hourly Rate 

(£)
STATUTORY REQUIREMENTS

Appointment & SoA 0.2 - - - 6.2 6.4 - 25.6 4,180 326.6

Case Management - - 0.2 - - - - 0.4 138 690.0

Committee 2.0 - 2.0 - 2.0 - - 12.0 4,460 743.3

Creditors/shareholders decisions, meetings & reports 8.0 - 17.4 - 24.6 - - 100.0 28,310 566.2

Taxation 2.0 - 4.0 - 10.0 - - 32.0 7,760 485.0

Statutory Requirements Total 12.2 - 23.6 - 42.8 6.4 - 170.0 44,848 264
8.8 - 6.4 - 7.0 - - 44.4 17,536 790

2.4 - 2.8 - - - - 10.4 5,052 972
2.6 - 2.8 - 2.8 - - 16.4 5,984 730

4.2 - - - - - - 8.4 5,460 1,300
- - - - 1.0 - - 2.0 240 240

Realisation of Assets Total 18.0 - 12.0 - 10.8 - - 81.6 34,272 420

INVESTIGATIONS
Investigations / CDDA 24.8 - 21.0 - 25.2 - - 142 52,778 743

Investigations Total 24.8 - 21.0 - 25.2 - - 142.0 52,778 372

Land & Property 

Chattels 

Hire purchase/leasing creditors

Assets - litigation / investigation

Assets general - other

Staff Grade

Budgeted hours

D. FEE ESTIMATE, SCOPE AND ASSUMPTIONS 
(i) Buy 2 Let Cars Ltd 
 

 

 

 

 

 

 

 

 

 



 

 

CASE SPECIFIC MATTERS
Director(s)/debtor/bankrupt 0.4 - 0.4 - 0.6 - - 1.4 470 336

Legal Matters 40.0 - 40.0 - 15.0 - - 95.0 41,600 438

Other specific matters 39.0 - 35.0 - 15.0 - - 89.0 39,225 441

Case Specific Matters total 79.4 - 75.4 - 30.6 - - 185.4 81,295 438

CREDITORS
Deferred / Postponed creditors - - - 9.0 47.3 - - 56.3 8,201 146

Secured creditors 4.0 - 10.0 - 12.4 - - 26.4 7,538 286

Unsecured creditors 25.0 - 90.0 - 300.0 4.0 - 419.0 84,060 201

Creditors Total 29.0 - 100.0 9.0 359.7 4.0 - 501.7 99,799 199

TRADING
3.0 - 1.6 - - - - 4.6 2,502 544

Trading Total 3.0 - 1.6 - - - - 4.6 2,502 544

ADMINISTRATION AND PLANNING
Appointment & SoA 2.0 - - 0.4 0.2 - - 2.6 1,436 552

Case Management 30.0 - 37.0 - 50.0 2.0 - 119.0 38,645 -

Cashiering 3.0 - 4.8 - 6.4 - - 14.2 4,374 308

Administration & Planning Total 35.0 - 41.8 0.4 56.6 2.0 - 135.8 44,455 327

Total Hours 201.4 - 275.4 9.4 525.7 12.4 - 1,024.3

Total time costs £130,910 £0 £95,013 £2,632 £63,089 £2,356 £0 £294,000

Average hourly rate £650 £450 £345 £280 £120 £190 £0 £287

Trading

  



 

 

FEE SCOPE AND ASSUMPTIONS
Statutory Requirements
Work that must be carried out in order to comply with statutory requirements imposed by the insolvency legislation. 
This includes appointment formalities, filing and advertising of appointment documents, filing of Statement of Affairs, dealing with any committee appointed, preparation of 
progress reports, submission of VAT and Corporation Tax returns, dealing with the winding up of pension scheme. 

The budget assumes that the Company's records are up to date, that no creditors' committe is appointed and that the case can be concluded in 12 months.

Realisation of assets
Floating and uncharged assets
All aspects of the realisation of assets including, where applicable, identifying securing and insuring assets such as goodwill, intellectual property, book debts, property, 
chattels, stock, cash at bank, investments, pre-appointment corporation and capital gains tax or VAT refunds, disclaiming any property if appropriate. 
Investigation of directors' loan accounts and reviewing options to pursue the debts. Reviewing antecedent transactions, such as preferences, void dispositions or 
transactions at undervalue. 
Reconciliation of Group undertakings and persue intercompany debtors. Review balances owed from associated companies and deal with demands against the debts due.

Dealing with Retention of Title claims and the return of third party assets. Arranging valuations and instructing agents to dispose of assets in accordance with relevant 
legislation.
The budget assumes the Office Holder receives full co-operation of directors and that debt collections will be completed within 12 months. 

The budget also assumes that there are no environmental and/or health and safety issues. 

Investigations

Collate and review historic bank statements of the previous three years to identify any transactions that warrant further investigation. 
Reporting to the Department of Business Innovation and Skills on the conduct of the Company’s directors. 

Case Specific Matters
Investigate the various categories of investors based on the different funding agreements. Review Company's records and supporting documentation provided by the 
investors to categorise the investors.  

Liaising with legal advisers in relation to the various types of investors and rights over the vehicles. Review of claims relating to third paty charges and validity of charges. 

Liaising with FSCS regarding any potentional compensation and dealing with FCA.

Creditors
Correspondence with 834 unsecured creditors and dealing with queries.
Reviewing claims submitted from the creditors and updating records. Reviewing validity of claims for voting purposes.
Cross reference claims submitted from investors to Company's records to identify deviations.
Dealing with creditors' meetings where appropriate. Dealing with adjudication of claims and distributions to creditors where appropriate.
The budget assumes claims will be agreed without any dispute, litigation or contentious matters arising and that the Company's records are complete and up to date. 

Trading
No trading is expected.

Administration and planning
Work that must be carried out in order to deal with the administration of the case. 
This includes internal client take-on procedures, handling of receipts and payments, undertaking file reviews, ongoing case planning and strategy, dealing with redirected 
mail, case closure formalities. 

The budget assumes that there are no pension schemes, that the Company's records are up to date, and that the case can be concluded in 12 months.

Collection and review of accounting records in order to identify any potential or actual asset recoveries, antecedent transactions,  transactions at under value or voidable 
dispositions. 



 

 

Partners Directors / Associate 
Directors Managers Assistant 

Managers Administrators Assistants / 
Support Staff Other

Charge out rate at 30 April 2021 £650 £450 to £575 £345 £280 £105  to £210 £90 to £190 £0

Partners Directors / Associate 
Directors Managers Assistant 

Managers Administrators Assistants / 
Support Staff Other Total 

Hours
Total 

Cost (£)

Average 
Hourly Rate 

(£)
STATUTORY REQUIREMENTS

Appointment & SoA 0.6 - - 1.0 8.4 0.4 - 10.4 1,754 169

Case Management - - 0.4 - - - - 0.4 138 345

Creditors/shareholders decisions, meetings & reports 12.0 - 20.0 - 25.0 - - 57.0 17,700 311

Pension scheme 0.4 - 1.0 - 2.4 - - 3.8 893 235

Taxation 2.0 - 6.0 - 6.4 - - 14.4 4,138 287

Statutory Requirements Total 15.0 - 27.4 1.0 42.2 0.4 - 86.0 24,623 286

 REALISATION OF ASSETS
10.0 - 10.0 - 28.6 - - 48.6 13,382 275
4.0 3.0 - - - - - 7.0 3,950 564
- - - - - - - - - -

14.0 - 4.0 - 2.0 - - 20.0 10,720 536

20.0 - 25.0 - 25.0 - - 70.0 24,625 352

- - - - 0.6 - - 0.6 72 120

- - - - 1.6 - - 1.6 192 120

- - - - - - - - - -

35.0 - 45.0 - 45.0 - - 125.0 43,675 349

4.8 - - - - - - 4.8 3,120 650

Realisation of Assets Total 87.8 3.0 84.0 - 102.8 - - 277.6 99,736 359

INVESTIGATIONS
Investigations / CDDA 17.4 - 80.0 - 20.0 30.0 - 147.4 47,010 319

Investigations Total 17.4 - 80.0 - 20.0 30.0 - 147.4 47,010 319

Assets - litigation / investigation
Assets - taxation

Assets general - other

Staff Grade

Budgeted hours

Land & Property 

Debtors & Sales Financing 

Chattels 

Hire purchase/leasing creditors

Retention of Title / Third party assets

Stock  & WIP 

Sale of Business

(ii) Raedex Consortium Limited 

 
   



 

 

CASE SPECIFIC MATTERS
Director(s)/debtor/bankrupt 2.0 - - - - 0.8 - 2.8 1,452 519

Legal Matters 30.0 - 20.0 - 20.0 1.6 - 71.6 29,104 406

Other specific matters 50.0 - 15.0 - 15.0 - - 80.0 39,475 493

Shareholders / Members - - - - - - - - - -

Case Specific Matters total 82.0 - 35.0 - 35.0 2.4 - 154.4 70,031 454
CREDITORS

Deferred / Postponed creditors - - - - - - - - - -

Employees 5.0 - 20.0 - 12.0 1.4 - 38.4 11,856 309

Other creditors - - - - - - - - - -
Preferential creditors - - - - - - - - - -

Secured creditors - - - - - - - - - -

Unsecured creditors 16.0 - 30.0 - 30.0 7.2 - 83.2 25,718 309

Creditors Total 21.0 - 50.0 - 42.0 8.6 - 121.6 37,574 309
TRADING

40.0 - 85.0 - 85.0 - - 210.0 65,525 312

Trading Total 40.0 - 85.0 - 85.0 - - 210.0 65,525 312

ADMINISTRATION AND PLANNING
Appointment & SoA 2.0 1.4 - 18.0 0.2 - - 21.6 6,994 324
Case Management 30.0 - 35.0 - 35.0 - - 100.0 35,775 1,873

Cashiering 2.0 - 25.0 - 23.4 - - 50.4 12,732 253

Pre-appointment & background - - - - - - - - - -

Administration & Planning Total 34.0 1.4 60.0 18.0 58.6 - - 172.0 55,501 323

Total Hours 297.2 4.4 421.4 19.0 385.6 41.4 - 1,169.0

Total time costs £193,180 £1,980 £145,383 £5,320 £46,271 £7,866 £0 £400,000

Average hourly rate £650 £450 £345 £280 £120 £190 £0 £342

Trading

  



 

 

FEE SCOPE AND ASSUMPTIONS
Statutory Requirements
Work that must be carried out in order to comply with statutory requirements imposed by the insolvency legislation. 
This includes appointment formalities, filing and advertising of appointment documents, filing of Statement of Affairs, dealing with any committee appointed, preparation of 
progress reports, submission of VAT and Corporation Tax returns, dealing with the winding up of pension scheme. 

The budget assumes that the Company's records are up to date, that no creditors' committee is appointed, and that the case can be concluded in 12 months.

Realisation of assets
Floating and uncharged assets
All aspects of the realisation of assets including, where applicable, identifying securing and insuring assets such as intellectual property, book debts, property, vehicles, 
chattels, stock, cash at bank, investments, pre-appointment corporation and capital gains tax or VAT refunds, disclaiming any property if appropriate.

Investigation of directors' loan accounts and reviewing options to pursue the debts. Reviewing antecedent transactions, such as preferences, void dispositions or 
transactions at undervalue. 
Reconciliation of group undertakings and pursue intragroup debtors. Review balances owed from associated companies and deal with demands against the debts due.
Dealing with Retention of Title claims and the return of third party assets. 
Arranging valuations and instructing agents to dispose of assets in accordance with relevant legislation. Correspondence with agents regarding the vehicles and other 
assets diposals.
Sale of lease book including preparation of sales pack, dealing with interested parties, contract negotiations etc.  
Reviewing historic debts and correspondence with debtors to pursue debts.

Arranging insurance of assets, including site vites and liaise with insurers.
The budget assumes the Office Holder receives full co-operation of directors and that debt collections will be completed within 12 months. 
The budget also assumes that there are no environmental and/or health and safety issues. 

Investigations

Collate and review historic bank statements of the previous three years to identify any transactions that warrant further investigation.
Reporting to the Department of Business Innovation and Skills on the conduct of the Company’s directors. 

Case Specific Matters
Reviewing vehicle ownership matters and liaise with legal advisers regarding the rights over potential disposal of vehicles.
Review intergoup transactions and transfer of vehicles to establish ownership and liaise with legal advisers.
Liaise with FCA re ongoing trading and progress in the Administration.

Creditors
Includes dealing with creditor queries, agreement of claims, distributions to creditors. Updating records and reviewing validity of claims for voting purposes.
The budget assumes claims will be agreed without any dispute, litigation or contentious matters arising and that the Company's records are complete and up to date. 

Trading

Dealing with lessees queries and providing updates relating to the ongoing trading. Reviewing hardship requests from lessees on a case by case basis.
Liaising with Company's bankers and card merchant providers. Liaising with critical suppliers and dealing with payments relating to the ongoing trading.
Managing the remaining employees and dealing with any employee related matters.

Administration and planning
Work that must be carried out in order to deal with the administration of the case. 
This includes handling of receipts and payments, undertaking file reviews, case planning and strategy, dealing with redirected mail, case closure formalities. 

The budget assumes that the Company's records are up to date and that the case can be concluded in 12 months.

Collection and review of accounting records  in order to identify any potential or actual asset recoveries, antecedent transactions, transactions at under value or voidable 
dispositions. 

Trading will include day to day management, preparation of trading accounts such as cash flow forecasts and profit & loss accounts in order to ensure that the Company 
can continue to trade. Regular reconciliations to trace bank and card payments to the Company's bank accounts.

 



 

 

Partners
Directors / 
Associate 
Directors

Managers Assistant 
Managers Administrators Assistants / 

Support Staff Other

Charge out rate at 30 April 2021 £650 £450 to £575 £345 £280 £105  to £210 £90 to £190 £0

Partners
Directors / 
Associate 
Directors

Managers Assistant 
Managers Administrators Assistants / 

Support Staff Other Total 
Hours

Total 
Cost (£)

Average 
Hourly Rate 

(£)
STATUTORY REQUIREMENTS

Appointment & SoA 0.1 - - 2.7 0.2 - 3.0 427 142

Case Management - - 0.1 - - - - 0.1 35 345
Committee - - - - - - - - - -

Creditors/shareholders decisions, meetings & reports 4.0 - 7.0 - 10.0 - - 21.0 6,215 296
Taxation 0.3 - 0.5 - 1.8 - - 2.6 584 224

Statutory Requirements Total 4.4 - 7.6 - 14.5 0.2 - 26.7 7,260 272
 REALISATION OF ASSETS

0.3 - 0.8 - 0.8 - - 1.9 567 298

1.2 - 1.0 - 0.8 - - 3.0 1,221 407

Realisation of Assets Total 1.5 - 1.8 - 1.6 - - 4.9 1,788 365
INVESTIGATIONS

Investigations / CDDA 4.9 - 1.5 - 3.0 0.4 - 9.8 4,158 423

Investigations Total 4.9 - 1.5 - 3.0 0.4 - 9.8 4,158 423
CASE SPECIFIC MATTERS

Director(s)/debtor/bankrupt 0.1 - 0.3 - 0.3 0.2 - 0.9 243 269
Legal Matters 1.4 - 0.6 - 1.2 - - 3.2 1,261 394

Other specific matters 2.1 - 1.5 - 1.4 - - 5.0 2,051 410

Case Specific Matters total 3.6 - 2.4 - 2.9 0.2 - 9.1 3,554 391
CREDITORS

Secured creditors - - - - - - - - -
Unsecured creditors 1.0 - 0.8 - 3.0 0.4 - 5.2 1,362 262

Creditors Total 1.0 - 0.8 - 3.0 0.4 - 5.2 1,362 262
TRADING

- - - - 2.7 - - 2.7 324 120

Trading Total - - - - 2.7 - - 2.7 324 120
ADMINISTRATION AND PLANNING

Appointment & SoA 1.0 - - - 0.1 - - 1.1 662 602

Case Management 2.0 - 2.5 - 2.8 - - 7.3 2,499 -

Cashiering 0.2 - 0.4 - 1.6 - - 2.2 460 209

Pre-appointment & background - - - - - - - - - -

Administration & Planning Total 3.2 - 2.9 - 4.5 - - 10.6 3,621 342

Total Hours 18.6 - 17.0 - 32.2 1.2 - 69.0

Total time costs £12,110 £0 £5,865 £0 £3,864 £228 £0 £22,067

Average hourly rate £650 £450 £345 £280 £120 £190 £0 £320

Assets - litigation / investigation

Assets general - other

Staff Grade

Budgeted hours

Trading

(iii) Rent 2 Own Cars Ltd 
 

     



 

 

FEE SCOPE AND ASSUMPTIONS
Statutory Requirements
Work that must be carried out in order to comply with statutory requirements imposed by the insolvency legislation. 
This includes appointment formalities, filing and advertising of appointment documents, filing of Statement of Affairs, dealing with any committee appointed, preparation of 
progress reports, submission of VAT and Corporation Tax returns, dealing with the winding up of pension scheme. 

The budget assumes that the Company's records are up to date, that no creditors' committe is appointed and that the case can be concluded in 12 months.

Realisation of assets
Floating and uncharged assets
All aspects of the realisation of assets including, where applicable, identifying securing and insuring assets such as goodwill, intellectual property, book debts, property, 
chattels, stock, cash at bank, investments, pre-appointment corporation and capital gains tax or VAT refunds, disclaiming any property if appropriate. 
Investigation of directors' loan accounts and reviewing options to pursue the debts. Reviewing antecedent transactions, such as preferences, void dispositions or 
transactions at undervalue. 
Reconciliation of Group undertakings and persue intercompany debtors. Review balances owed from associated companies and deal with demands against the debts due.

Dealing with Retention of Title claims and the return of third party assets. Arranging valuations and instructing agents to dispose of assets in accordance with relevant 
legislation.
The budget assumes the Office Holder receives full co-operation of directors and that debt collections will be completed within 12 months. 

The budget also assumes that there are no environmental and/or health and safety issues. 

Investigations

Collate and review historic bank statements of the previous three years to identify any transactions that warrant further investigation. 
Reporting to the Department of Business Innovation and Skills on the conduct of the Company’s directors. 

Case Specific Matters
Investigate the various categories of investors based on the different funding agreements. Review Company's records and supporting documentation provided by the 
investors to categorise the investors.  

Liaising with legal advisers in relation to the various types of investors and rights over the vehicles. Review of claims relating to third paty charges and validity of charges. 

Liaising with FSCS regarding any potentional compensation and dealing with FCA.

Creditors
Correspondence with unsecured creditors and dealing with queries.
Reviewing claims submitted from the creditors and updating records. Reviewing validity of claims for voting purposes.
Cross reference claims submitted from investors to Company's records to identify deviations.
Dealing with creditors' meetings where appropriate. Dealing with adjudication of claims and distributions to creditors where appropriate.
The budget assumes claims will be agreed without any dispute, litigation or contentious matters arising and that the Company's records are complete and up to date. 

Trading
No trading is expected.

Administration and planning
Work that must be carried out in order to deal with the administration of the case. 
This includes internal client take-on procedures, handling of receipts and payments, undertaking file reviews, ongoing case planning and strategy, dealing with redirected 
mail, case closure formalities. 

The budget assumes that there are no pension schemes, that the Company's records are up to date, and that the case can be concluded in 12 months.

Collection and review of accounting records in order to identify any potential or actual asset recoveries, antecedent transactions,  transactions at under value or voidable 
dispositions. 

 

 



 

 

Hours Spent Partners Directors / 
Associate Directors

Managers Assistant 
Managers

Administrators Assistants & 
Support Staff

Total
Hours

Total
Time Costs

Average
Rates

Statutory Requirements
    Appointment & SoA
        Appointment documentation (statutory) 0.0 0.0 0.0 0.0 3.0 0.0 3.0 £ 360.00 120.00
        Meetings/corres/tel 0.0 0.0 0.0 0.0 0.0 3.0 3.0 £ 570.00 190.00
        Statutory filing/advertising 0.1 0.0 0.0 0.0 0.1 0.2 0.4 £ 112.50 281.25
        Total 0.1 0.0 0.0 0.0 3.1 3.2 6.4 £ 1,042.50 162.89
    Case Management
        IPS / PASO case set up & data entry 0.0 0.0 0.1 0.0 0.0 0.0 0.1 £ 17.50 175.00
        Total 0.0 0.0 0.1 0.0 0.0 0.0 0.1 £ 17.50 175.00
    Creditors/shareholders decisions, 
meetings & reports
        Administrators' Proposals 0.4 0.0 8.0 0.0 9.3 0.0 17.7 £ 4,136.00 233.67
        Fee approval requests (court, creditors, 
committee)

0.0 0.0 0.0 0.0 1.5 0.0 1.5 £ 180.00 120.00

        Total 0.4 0.0 8.0 0.0 10.8 0.0 19.2 £ 4,316.00 224.79
    Taxation
        Post-appointment VAT 0.0 0.0 0.2 0.0 0.6 0.0 0.8 £ 351.00 438.75
        Total 0.0 0.0 0.2 0.0 0.6 0.0 0.8 £ 351.00 438.75
    Total 0.5 0.0 8.3 0.0 14.5 3.2 26.5 £ 5,727.00 216.11

E. POST-APPOINTMENT TIME ANALYSIS 
(i) Buy 2 Let Cars Ltd 

Joint Administrators' post appointment time cost analysis for the period 15 March 2021 to 6 May 2021 

 

  



 

 

Realisation of Assets
    Assets - general/other
        Insurance - general 0.0 0.0 0.0 0.0 0.4 0.0 0.4 £ 48.00 120.00
        Inventory/security 1.5 0.0 0.0 0.0 0.0 0.0 1.5 £ 937.50 625.00
        Other (e.g. rates, insurance pre-payments 
etc)

0.7 0.0 0.0 0.0 0.4 0.0 1.1 £ 503.00 457.27

        Total 2.2 0.0 0.0 0.0 0.8 0.0 3.0 £ 1,488.50 496.17
    Assets - litigation / investigation
        Floating charge avoidance (inc Risk Board 
clearance)

0.5 0.0 0.0 0.0 0.0 0.0 0.5 £ 325.00 650.00

        Total 0.5 0.0 0.0 0.0 0.0 0.0 0.5 £ 325.00 650.00
    Chattels
        Other major chattels issues 0.8 0.0 0.0 0.0 0.0 0.0 0.8 £ 500.00 625.00
        Total 0.8 0.0 0.0 0.0 0.0 0.0 0.8 £ 500.00 625.00
    Hire purchase/leasing creditors
        Meetings/corres/tel with directors/debtor 0.9 0.0 0.0 0.0 0.0 0.0 0.9 £ 585.00 650.00
        Total 0.9 0.0 0.0 0.0 0.0 0.0 0.9 £ 585.00 650.00
    Land and Property
        Meetings/corres/tel with Landlord 0.0 0.0 0.0 0.0 0.3 0.0 0.3 £ 36.00 120.00
        Total 0.0 0.0 0.0 0.0 0.3 0.0 0.3 £ 36.00 120.00
    Total 4.4 0.0 0.0 0.0 1.1 0.0 5.5 £ 2,934.50 533.55



 

 

Investigations
    Investigations/CDDA
        Antecedent transactions - other 0.5 0.0 0.0 0.0 2.2 0.0 2.7 £ 598.50 221.67
        CDDA report/return/checklist 0.0 0.0 0.1 0.0 0.4 0.0 0.5 £ 76.00 152.00
        Collect / schedule / general review of 
books & records & other papers

2.3 0.0 0.0 0.0 0.0 0.0 2.3 £ 1,450.00 630.43

        Other general matters 1.9 0.0 0.0 0.0 0.0 0.0 1.9 £ 1,235.00 650.00
        Total 4.7 0.0 0.1 0.0 2.6 0.0 7.4 £ 3,359.50 453.99
    Total 4.7 0.0 0.1 0.0 2.6 0.0 7.4 £ 3,359.50 453.99
Case Specific Matters
    Director(s)/Debtor/Bankrupt
        Correspondence/tel/meeting - directors 0.7 0.0 0.0 0.0 0.0 0.0 0.7 £ 455.00 650.00
        Total 0.7 0.0 0.0 0.0 0.0 0.0 0.7 £ 455.00 650.00
    Legal Matters
        General advice (e.g. non litigation / asset 
realisation)

4.5 0.0 2.7 0.0 0.0 0.0 7.2 £ 3,824.00 531.11

        Meetings 1.0 0.0 0.9 0.0 0.0 0.0 1.9 £ 935.50 492.37
        Other major issues (e.g. litigation to 
reduce claims etc)

3.4 0.0 2.6 0.0 0.0 0.0 6.0 £ 3,107.00 517.83

        Total 8.9 0.0 6.2 0.0 0.0 0.0 15.1 £ 7,866.50 520.96
    Other specific matters
        Financial Conduct Authority 6.0 0.0 0.0 0.0 0.0 0.0 6.0 £ 3,842.50 640.42
        Other - HSE/Environmental Health etc 1.2 0.0 0.0 0.0 0.2 0.0 1.4 £ 774.00 552.86
        Total 7.2 0.0 0.0 0.0 0.2 0.0 7.4 £ 4,616.50 623.85
    Total 16.8 0.0 6.2 0.0 0.2 0.0 23.2 £ 12,938.00 557.67



 

 

Creditors
    Deferred/postponed/held creditors
        Agreement / Rejection of claims 0.0 0.0 0.0 0.0 5.0 0.0 5.0 £ 600.00 120.00
        Meetings/corres/tel 0.0 0.0 0.0 4.5 34.0 0.0 38.5 £ 4,867.50 126.43
        Total 0.0 0.0 0.0 4.5 39.0 0.0 43.5 £ 5,467.50 125.69
    Secured Creditors
        Meetings/corres/tel 1.4 0.0 0.0 0.0 0.0 0.0 1.4 £ 900.00 642.86
        Total 1.4 0.0 0.0 0.0 0.0 0.0 1.4 £ 900.00 642.86
    Unsecured Creditors
        Agreement / Rejection of claims 0.0 0.0 8.5 0.0 41.2 0.0 49.7 £ 7,766.00 156.26
        Correspondence/tel 7.5 0.0 23.6 2.5 74.7 2.0 110.3 £ 21,851.00 198.11
        Meetings 0.7 0.0 2.5 0.0 0.0 0.0 3.2 £ 1,145.00 357.81
        Total 8.2 0.0 34.6 2.5 115.9 2.0 163.2 £ 30,762.00 188.49
    Total 9.6 0.0 34.6 7.0 154.9 2.0 208.1 £ 37,129.50 178.42
Trading
    Trading
        Day to day management 1.5 0.0 0.0 0.0 0.0 0.0 1.5 £ 937.50 625.00
        Trading accounts/projections/funding 0.0 0.0 0.8 0.0 0.0 0.0 0.8 £ 276.00 345.00
        Total 1.5 0.0 0.8 0.0 0.0 0.0 2.3 £ 1,213.50 527.61
    Total 1.5 0.0 0.8 0.0 0.0 0.0 2.3 £ 1,213.50 527.61

  



 

 

Administration and Planning
    Appointment & SoA
        Case planning/strategy 1.0 0.0 0.0 0.2 0.0 0.0 1.2 £ 660.00 550.00
        Validity of appointment / security review 0.0 0.0 0.0 0.0 0.1 0.0 0.1 £ 12.00 120.00
        Total 1.0 0.0 0.0 0.2 0.1 0.0 1.3 £ 672.00 516.92
    Case Management
        Case review / KPI reports 0.2 0.0 0.6 0.0 1.0 0.0 1.8 £ 413.00 229.44
        Communication with Joint office holder 1.2 0.0 0.0 0.0 0.0 0.0 1.2 £ 750.00 625.00
        Diary updates / checklists 0.5 0.0 0.2 0.0 0.9 0.0 1.6 £ 455.50 284.69
        Filing 0.1 0.0 0.0 0.0 7.3 0.8 8.2 £ 1,090.50 132.99
        Ongoing case planning/strategy 2.7 0.0 1.9 0.0 0.6 0.0 5.2 £ 2,347.50 451.44
        Redirected mail 0.0 0.0 0.0 0.0 0.1 0.0 0.1 £ 12.00 120.00
        Total 4.7 0.0 2.7 0.0 9.9 0.8 18.1 £ 5,068.50 280.03
    Cashiering
        Bank Reconciliations 0.0 0.0 0.3 0.0 0.0 0.0 0.3 £ 52.50 175.00
        Cashiering / TPS transaction posting 0.0 0.0 0.6 0.0 2.0 0.0 2.6 £ 345.00 132.69
        Total 0.0 0.0 0.9 0.0 2.0 0.0 2.9 £ 397.50 137.07
    Total 5.7 0.0 3.6 0.2 12.0 0.8 22.3 £ 6,138.00 275.25

Total Hours 43.2 0.0 53.6 7.2 185.3 6.0 295.3 £ 69,440.00 235.15
Total Time Cost £ 27,502.50 £ 0.00 £ 17,168.50 £ 1,260.00 £ 22,369.00 £ 1,140.00 £ 69,440.00
Average  Rates 636.63 0.00 320.31 175.00 120.72 190.00 235.15

 
 
  



 

 

Hours Spent Partners Directors / 
Associate Directors

Managers Assistant 
Managers

Administrators Assistants & 
Support Staff

Total
Hours

Total
Time Costs

Average
Rates

Statutory Requirements
    Appointment & SoA
        Appointment documentation (statutory) 0.0 0.0 0.0 0.0 4.1 0.0 4.1 £ 492.00 120.00
        Meetings/corres/tel 0.2 0.0 0.0 0.5 0.0 0.0 0.7 £ 212.50 303.57
        Statutory filing/advertising 0.1 0.0 0.0 0.0 0.1 0.2 0.4 £ 112.50 281.25
        Total 0.3 0.0 0.0 0.5 4.2 0.2 5.2 £ 817.00 157.12
    Case Management
        IPS / PASO case set up & data entry 0.0 0.0 0.1 0.0 0.0 0.0 0.1 £ 17.50 175.00
        Total 0.0 0.0 0.1 0.0 0.0 0.0 0.1 £ 17.50 175.00
    Creditors/shareholders decisions, 
meetings & reports
        Administrators' Proposals 0.0 0.0 8.4 0.0 7.2 0.0 15.6 £ 3,762.00 241.15
        Fee approval requests (court, creditors, 
committee)

0.0 0.0 0.0 0.0 0.5 0.0 0.5 £ 60.00 120.00

        Total 0.0 0.0 8.4 0.0 7.7 0.0 16.1 £ 3,822.00 237.39
    Pension Scheme
        General 0.0 0.0 0.0 0.0 0.2 0.0 0.2 £ 24.00 120.00
        Total 0.0 0.0 0.0 0.0 0.2 0.0 0.2 £ 24.00 120.00
    Taxation
        Pre-appointment VAT & Tax returns 0.0 0.0 1.3 0.0 0.0 0.0 1.3 £ 448.50 345.00
        Total 0.0 0.0 1.3 0.0 0.0 0.0 1.3 £ 448.50 345.00
    Total 0.3 0.0 9.8 0.5 12.1 0.2 22.9 £ 5,129.00 223.97

(ii) Raedex Consortium Limited 
Joint Administrators' post appointment time cost analysis for the period 15 March 2021 to 6 May 2021 

 

  



 

 

Realisation of Assets
    Assets - general/other
        Insurance - general 0.0 0.0 0.0 0.0 1.9 0.0 1.9 £ 213.00 112.11
        Inventory/security 1.0 0.0 0.0 0.0 7.0 0.0 8.0 £ 1,490.00 186.25
        Other (e.g. rates, insurance pre-payments 
etc)

0.0 0.0 0.0 0.0 0.6 0.0 0.6 £ 72.00 120.00

        Total 1.0 0.0 0.0 0.0 9.5 0.0 10.5 £ 1,775.00 169.05
    Assets - litigation / investigation
        Antecedent transactions (other) (inc Risk 
Board clearance)

0.0 0.4 0.0 0.0 0.0 0.0 0.4 £ 154.00 385.00

        Floating charge avoidance (inc Risk Board 
clearance)

1.0 0.0 0.0 0.0 0.0 0.0 1.0 £ 650.00 650.00

        Total 1.0 0.4 0.0 0.0 0.0 0.0 1.4 £ 804.00 574.29
    Chattels
        Agent liaison 2.9 0.0 0.0 0.0 0.0 0.0 2.9 £ 1,840.00 634.48
        Legal 1.0 0.0 0.0 0.0 0.0 0.0 1.0 £ 625.00 625.00
        Other major chattels issues 1.5 0.0 0.0 0.0 0.2 0.0 1.7 £ 974.00 572.94
        Total 5.4 0.0 0.0 0.0 0.2 0.0 5.6 £ 3,439.00 614.11
    Debtors & sales finance
        Debt collection 0.7 0.0 0.0 0.0 0.1 0.0 0.8 £ 454.50 568.13
        Legal / Risk Board clearance 1.3 0.0 0.0 0.0 0.0 0.0 1.3 £ 812.50 625.00
        Other major book debt issues 0.3 0.0 0.0 0.0 0.1 0.0 0.4 £ 199.50 498.75
        Total 2.3 0.0 0.0 0.0 0.2 0.0 2.5 £ 1,466.50 586.60
    Hire purchase/leasing creditors
        Collection arrangements 0.0 0.0 0.0 0.0 0.1 0.0 0.1 £ 12.00 120.00
        Total 0.0 0.0 0.0 0.0 0.1 0.0 0.1 £ 12.00 120.00
    Land and Property
        Other major land & property issues 0.0 0.0 0.0 0.0 0.5 0.0 0.5 £ 60.00 120.00
        Total 0.0 0.0 0.0 0.0 0.5 0.0 0.5 £ 60.00 120.00
    Retention of title/third party assets
        Dealing with ROT creditor / agreeing claim 0.4 0.0 0.0 0.0 0.0 0.0 0.4 £ 260.00 650.00

        Total 0.4 0.0 0.0 0.0 0.0 0.0 0.4 £ 260.00 650.00
    Sale of business
        Meetings/corres/tel with interested parties 0.2 0.0 0.0 0.0 0.0 0.0 0.2 £ 125.00 625.00
        Total 0.2 0.0 0.0 0.0 0.0 0.0 0.2 £ 125.00 625.00
    Stock and WIP
        Inventory/security 1.0 0.0 0.0 0.0 0.0 0.0 1.0 £ 650.00 650.00
        Total 1.0 0.0 0.0 0.0 0.0 0.0 1.0 £ 650.00 650.00
    Total 11.3 0.4 0.0 0.0 10.5 0.0 22.2 £ 8,591.50 387.00

  



 

 

Investigations
    Investigations/CDDA
        Antecedent transactions - other 0.0 0.0 0.0 0.0 4.1 0.0 4.1 £ 533.00 130.00
        CDDA report/return/checklist 0.0 0.0 0.1 0.0 0.4 0.0 0.5 £ 76.00 152.00
        Collect / schedule / general review of 
books & records & other papers

1.0 0.0 0.0 0.0 0.0 0.0 1.0 £ 625.00 625.00

        Other general matters 2.8 0.0 43.3 0.0 0.0 22.5 68.6 £ 36,458.50 531.47
        Total 3.8 0.0 43.4 0.0 4.5 22.5 74.2 £ 37,692.50 507.99
    Total 3.8 0.0 43.4 0.0 4.5 22.5 74.2 £ 37,692.50 507.99

Case Specific Matters
    Director(s)/Debtor/Bankrupt
        Correspondence/tel/meeting - directors 0.6 0.0 0.0 0.0 0.0 0.4 1.0 £ 458.50 458.50
        Total 0.6 0.0 0.0 0.0 0.0 0.4 1.0 £ 458.50 458.50
    Legal Matters
        General advice (e.g. non litigation / asset 
realisation)

3.8 0.0 1.4 0.0 0.0 0.0 5.2 £ 2,860.00 550.00

        Meetings 0.8 0.0 0.0 0.0 0.0 0.8 1.6 £ 652.00 407.50
        Other major issues (e.g. litigation to 
reduce claims etc)

1.6 0.0 0.0 0.0 0.0 0.0 1.6 £ 1,040.00 650.00

        Total 6.2 0.0 1.4 0.0 0.0 0.8 8.4 £ 4,552.00 541.90
    Other specific matters
        Financial Conduct Authority 20.0 0.0 0.0 0.0 0.0 0.0 20.0 £ 12,817.50 640.88
        Total 20.0 0.0 0.0 0.0 0.0 0.0 20.0 £ 12,817.50 640.88
    Total 26.8 0.0 1.4 0.0 0.0 1.2 29.4 £ 17,828.00 606.39

Creditors
    Employees
        Discussions / correspondence 1.0 0.0 6.9 0.0 2.8 0.9 11.6 £ 2,746.00 236.72
        ERA (claim submission / HR1 / RP14 etc.,) 0.0 0.0 4.3 0.0 0.2 0.0 4.5 £ 919.00 204.22

        Other major issues 0.0 0.0 4.0 0.0 0.8 0.0 4.8 £ 916.00 190.83
        Total 1.0 0.0 15.2 0.0 3.8 0.9 20.9 £ 4,581.00 219.19
    Unsecured Creditors
        Agreement / Rejection of claims 0.0 0.0 0.6 0.0 0.1 0.0 0.7 £ 180.00 257.14
        Correspondence/tel 2.6 0.0 10.1 0.0 7.4 3.6 23.7 £ 6,337.00 267.38
        Meetings 0.8 0.0 0.0 0.0 0.0 0.0 0.8 £ 500.00 625.00
        Total 3.4 0.0 10.7 0.0 7.5 3.6 25.2 £ 7,017.00 278.45
    Total 4.4 0.0 25.9 0.0 11.3 4.5 46.1 £ 11,598.00 251.58

 
  



 

 

Administration and Planning
    Appointment & SoA
        Case planning/strategy 1.0 0.7 0.0 9.0 0.0 0.0 10.7 £ 3,414.50 319.11
        Validity of appointment / security review 0.0 0.0 0.0 0.0 0.1 0.0 0.1 £ 12.00 120.00
        Total 1.0 0.7 0.0 9.0 0.1 0.0 10.8 £ 3,426.50 317.27
    Case Management
        Case review / KPI reports 0.3 0.0 0.8 0.0 3.0 0.0 4.1 £ 781.50 190.61
        Communication with Joint office holder 1.8 0.0 0.0 0.0 0.0 0.0 1.8 £ 1,170.00 650.00
        Diary updates / checklists 0.5 0.0 0.4 0.0 0.9 0.0 1.8 £ 490.50 272.50
        Filing 0.0 0.0 0.0 0.0 0.2 0.0 0.2 £ 24.00 120.00
        Ongoing case planning/strategy 12.2 0.0 6.7 0.0 3.2 0.0 22.1 £ 10,085.00 456.33
        Redirected mail 0.0 0.0 0.0 0.0 0.6 0.0 0.6 £ 72.00 120.00
        Total 14.8 0.0 7.9 0.0 7.9 0.0 30.6 £ 12,623.00 412.52
    Cashiering
        Bank Reconciliations 0.0 0.0 1.2 0.0 0.0 0.0 1.2 £ 210.00 175.00
        Cashiering / TPS transaction posting 0.3 0.0 13.4 0.0 2.2 0.0 15.9 £ 2,831.00 178.05
        Journals 0.0 0.0 0.4 0.0 0.0 0.0 0.4 £ 70.00 175.00
        Receipts and Payments 0.0 0.0 1.4 0.0 0.0 0.0 1.4 £ 483.00 345.00
        Total 0.3 0.0 16.4 0.0 2.2 0.0 18.9 £ 3,594.00 190.16
    Total 16.1 0.7 24.3 9.0 10.2 0.0 60.3 £ 19,643.50 325.76

Total Hours 69.7 1.1 143.9 9.5 94.1 28.4 346.7 £ 122,745.50 354.04
Total Time Cost £ 44,477.50 £ 423.50 £ 54,151.00 £ 2,607.50 £ 11,340.00 £ 9,746.00 £ 122,745.50
Average  Rates 638.13 385.00 376.31 274.47 120.51 343.17 354.04

  



 

 

Hours Spent Partners Directors / 
Associate Directors

Managers Assistant 
Managers

Administrators Assistants & 
Support Staff

Total
Hours

Total
Time Costs

Average
Rates

Statutory Requirements
    Appointment & SoA 0.1 0.0 0.0 0.0 2.7 0.2 3.0 £ 424.50 141.50
    Case Management 0.0 0.0 0.1 0.0 0.0 0.0 0.1 £ 17.50 175.00
    Creditors/shareholders decisions, meetings & 
reports

0.0 0.0 3.4 0.0 8.3 0.0 11.7 £ 2,169.00 185.38

    Total 0.1 0.0 3.5 0.0 11.0 0.2 14.8 £ 2,611.00 176.42

Realisation of Assets
    Assets - general/other 0.0 0.0 0.0 0.0 0.4 0.0 0.4 £ 48.00 120.00
    Assets - litigation / investigation 0.5 0.0 0.0 0.0 0.0 0.0 0.5 £ 325.00 650.00
    Total 0.5 0.0 0.0 0.0 0.4 0.0 0.9 £ 373.00 414.44

Investigations
    Investigations/CDDA 2.5 0.0 0.0 0.0 5.3 0.4 8.2 £ 2,361.00 287.93
    Total 2.5 0.0 0.0 0.0 5.3 0.4 8.2 £ 2,361.00 287.93

Case Specific Matters
    Director(s)/Debtor/Bankrupt 0.3 0.0 0.0 0.0 0.2 0.2 0.7 £ 257.00 367.14
    Legal Matters 0.9 0.0 0.0 0.0 0.0 0.0 0.9 £ 575.00 638.89
    Other specific matters 1.8 0.0 0.0 0.0 0.0 0.0 1.8 £ 1,150.00 638.89
    Total 3.0 0.0 0.0 0.0 0.2 0.2 3.4 £ 1,982.00 582.94

Creditors
    Unsecured Creditors 0.5 0.0 0.0 0.0 1.2 0.3 2.0 £ 513.50 256.75
    Total 0.5 0.0 0.0 0.0 1.2 0.3 2.0 £ 513.50 256.75

Trading
    Trading 0.0 0.0 0.0 0.0 2.7 0.0 2.7 £ 324.00 120.00
    Total 0.0 0.0 0.0 0.0 2.7 0.0 2.7 £ 324.00 120.00

Administration and Planning
    Appointment & SoA 1.0 0.0 0.0 0.0 0.1 0.0 1.1 £ 637.00 579.09
    Case Management 2.1 0.0 1.3 0.0 1.7 0.0 5.1 £ 1,828.00 358.43
    Cashiering 0.0 0.0 0.9 0.0 0.0 0.0 0.9 £ 157.50 175.00
    Total 3.1 0.0 2.2 0.0 1.8 0.0 7.1 £ 2,622.50 369.37

Total Hours 9.7 0.0 5.7 0.0 22.6 1.1 39.1 £ 10,787.00 275.88
Total Time Cost £ 6,157.50 £ 0.00 £ 1,659.50 £ 0.00 £ 2,761.00 £ 209.00 £ 10,787.00
Average Rates 634.79 0.00 291.14 0.00 122.17 190.00 275.88

(iii) Rent 2 Own Cars Ltd 
Joint Administrators' post appointment time cost analysis for the period 15 March 2021 to 6 May 2021 
 

  



 

 

F. PRE-ADMINISTRATION TIME ANALYSIS 
(i) Buy 2 Let Cars Ltd 

Joint Administrators' pre-Administration time cost analysis 

 

 

 

  

Hours Spent Partners Directors / Associate 
Directors

Managers Assistant 
Managers

Administrators Assistants & 
Support Staff

Total
Hours

Total
Time Costs

Average
Rates

Statutory Requirements
    Appointment & SoA 5.5 0.0 0.0 0.0 0.0 0.2 5.7 £ 3,475.50 609.74
    Pre-appointment & background 0.0 0.0 0.0 0.0 0.3 0.0 0.3 £ 36.00 120.00
    Total 5.5 0.0 0.0 0.0 0.3 0.2 6.0 £ 3,511.50 585.25

Administration and Planning
    Case Management 0.0 0.0 0.2 0.0 0.0 0.0 0.2 £ 56.00 280.00
    Pre-appointment & background 0.7 0.8 2.8 0.0 0.0 0.0 4.3 £ 1,474.00 342.79
    Total 0.7 0.8 3.0 0.0 0.0 0.0 4.5 £ 1,530.00 340.00

Total Hours 6.2 0.8 3.0 0.0 0.3 0.2 10.5 £ 5,041.50 480.14
Total Time Cost £ 3,872.00 £ 308.00 £ 787.50 £ 0.00 £ 36.00 £ 38.00 £ 5,041.50
Average Rates 624.52 385.00 262.50 0.00 120.00 190.00 480.14



 

 

Hours Spent Partners Directors / 
Associate 
Directors

Managers Assistant 
Managers

Administrators Assistants & 
Support Staff

Total
Hours

Total
Time Costs

Average
Rates

Statutory Requirements
    Appointment & SoA 7.0 0.0 0.0 0.0 0.0 0.2 7.2 £ 4,413.00 612.92
    Pre-appointment & background 0.0 0.0 0.0 0.0 0.3 0.0 0.3 £ 36.00 120.00
    Total 7.0 0.0 0.0 0.0 0.3 0.2 7.5 £ 4,449.00 593.20

Realisation of Assets
    Assets - general/other 0.0 0.0 0.0 0.0 5.5 0.0 5.5 £ 687.50 125.00
    Total 0.0 0.0 0.0 0.0 5.5 0.0 5.5 £ 687.50 125.00

Case Specific Matters
    Other specific matters 2.8 0.0 0.0 0.0 0.0 0.0 2.8 £ 1,470.00 525.00
    Total 2.8 0.0 0.0 0.0 0.0 0.0 2.8 £ 1,470.00 525.00

Creditors
    Employees 0.0 0.0 0.2 0.0 0.0 0.0 0.2 £ 56.00 280.00
    Total 0.0 0.0 0.2 0.0 0.0 0.0 0.2 £ 56.00 280.00

Trading
    Trading 0.0 0.0 1.7 0.0 0.0 0.0 1.7 £ 476.00 280.00
    Total 0.0 0.0 1.7 0.0 0.0 0.0 1.7 £ 476.00 280.00

Administration and Planning
    Case Management 0.0 0.0 2.8 0.0 1.5 0.0 4.3 £ 949.00 220.70
    Pre-appointment & background
        Client take on evalulation, ethical, conflict 
& money laundering checks

2.9 8.4 3.0 0.0 0.0 0.0 14.3 £ 6,143.50 429.62

        Engagement 
letters/advice/guidance/board meetings

0.0 3.0 0.0 0.0 0.0 0.0 3.0 £ 1,380.00 460.00

        Liaison with accountants/solicitors 10.5 0.0 0.0 0.0 0.0 0.0 10.5 £ 6,562.50 625.00
        Meetings/corres/tel - directors / company 
officers / debtors / bankrupts

12.2 10.0 0.7 0.0 0.0 0.0 22.9 £ 12,421.00 542.40

        Total Pre-appointment & background 25.6 21.4 3.7 0.0 0.0 0.0 50.7 £ 26,507.00 522.82
    Total 25.6 21.4 6.5 0.0 1.5 0.0 55.0 £ 27,456.00 499.20

Total Hours 35.4 21.4 8.4 0.0 7.3 0.2 72.7 £ 34,594.50 475.85
Total Time Cost £ 21,742.00 £ 9,626.50 £ 2,299.50 £ 0.00 £ 888.50 £ 38.00 £ 34,594.50
Average Rates 614.18 449.84 273.75 0.00 121.71 190.00 475.85

(ii) Raedex Consortium Limited 

Joint Administrators' pre-administration time cost analysis 

  



 

 

Hours Spent Partners Directors / 
Associate Directors

Managers Assistant 
Managers

Administrators Assistants & 
Support Staff

Total
Hours

Total
Time Costs

Average
Rates

Statutory Requirements
    Appointment & SoA 5.5 0.0 0.0 0.0 0.0 0.2 5.7 £ 3,475.50 609.74
    Pre-appointment & background 0.0 0.0 0.0 0.0 0.3 0.0 0.3 £ 36.00 120.00
    Total 5.5 0.0 0.0 0.0 0.3 0.2 6.0 £ 3,511.50 585.25

Administration and Planning
    Pre-appointment & background 0.7 0.3 2.8 0.0 0.0 0.0 3.8 £ 1,281.50 337.24
    Total 0.7 0.3 2.8 0.0 0.0 0.0 3.8 £ 1,281.50 337.24

Total Hours 6.2 0.3 2.8 0.0 0.3 0.2 9.8 £ 4,793.00 489.08
Total Time Cost £ 3,872.00 £ 115.50 £ 731.50 £ 0.00 £ 36.00 £ 38.00 £ 4,793.00
Average Rates 624.52 385.00 261.25 0.00 120.00 190.00 489.08

(iii) Rent 2 Own Cars Ltd 

Joint Administrators' pre-administration time cost analysis 
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H. NOTICE SEEKING DECISION & VOTING PAPERS 
(i) Buy 2 Let Cars Ltd 
 

In the High Court of Justice Business and Property Courts of England and Wales No 000478 of 2021  
Buy 2 Let Cars Ltd - In Administration 

Company No: 07631458  

Registered office: 

Matthew Haw and Graham Bushby appointed as Joint Administrators to the above on 15 March 2021 

Date Joint Administrators’ Proposals delivered to the creditors: 7 May 2021 

Decision date: 24 May 2021 

Notice seeking decision by a Qualifying Decision Procedure pursuant to Section 246ZE of the Insolvency 
Act 1986  

The Joint Administrators are seeking a decision of the creditors by correspondence. The decisions on the following 
matters will be made at 23.59 hours on the decision date unless the threshold for requesting a physical meeting is 
met or exceeded within the requisite time scale.  

Decisions being sought:  
 

1. That the Joint Administrators' Proposals be approved. 
 

2. That a creditors' committee will be appointed, if sufficient creditors consent to act as members of the 
committee.  
Please note in the event that a creditors' committee IS established, decisions regarding 
outstanding pre-appointment costs and the Joint Administrators' remuneration and 'Category 2' 
disbursements will be decided by the committee  

 
3. That the Joint Administrators shall be authorised to pay their outstanding pre-administration fees as set out 

in their Proposals dated 7 May 2021. 
 

4. That the Joint Administrators shall be authorised to pay their outstanding pre-administration 'Category 1' 
costs and expenses as set out in their Proposals dated 7 May 2021. 

 
5. That the Joint Administrators shall be authorised to pay their outstanding pre-administration ‘Category 2’ 

disbursements as set out in their Proposals dated 7 May 2021. 
 

6. That the Joint Administrators shall be authorised to draw their fees on the basis set out in their Proposals 
dated 7 May 2021. 
 

7. That the Joint Administrators shall be authorised to pay their Category 2 Disbursements on the basis set 
out in their Proposals dated 7 May 2021. 

 
 

 

Voting 

A VOTING FORM is attached, detailing the matters which require your decision, which should be completed and 
returned to RSM Restructuring Advisory LLP, 25 Farringdon Street, London, EC4A 4AB on or before the decision 
date.  

Further, you must also have submitted a proof of debt form to the same address on or before the decision date, and 
that proof of debt must have been admitted for the purposes of entitlement to vote. 

Secured creditors 

SECURED CREDITORS must give particulars of their security and its value if they wish to vote. The value for 
voting purposes (unless they surrender their security) is the value of the unsecured part. 

Rules Rule 15.7, 
3.38, 3.39, 3.52, 
18.18, 18.24, of the 
Insolvency (England 
and Wales) Rules 
2016 
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Opted out creditors 

CREDITORS who have OPTED OUT from receiving notices may nevertheless vote if the creditor provides a proof 
of debt form and voting form in accordance with the above provisions. 

‘Small debts’ 

CREDITORS whose debts are treated as a SMALL DEBT in accordance with Rule 14.31(1) of the Insolvency 
(England and Wales) Rules 2016 must still deliver a proof of debt if they wish to vote. Rule 14.31(1) states that 
Office Holders may treat a debt, which is a small debt according to the accounting records or the statement of 
affairs of the company, as if it were proved for the purposes of paying a dividend. Small debts are defined in Rule 
14.1(3) as a debt (being the total amount owed to a creditor) which does not exceed £1,000. 

Request for physical meeting 

Creditors may request that a physical meeting of creditors be held to consider the proposed decision. Any such 
request must be made, in writing, to the address below, on or before 14 May 2021. Any such request must be 
accompanied by a completed proof of debt form. 

A physical meeting will be held if requested by either 10% in value, or 10% in number or 10 of the company’s 
creditors (collectively ‘the requisition threshold’).  

Requisition Threshold 

If the requisition threshold for requesting a physical meeting is met or exceeded the Qualifying decision procedure 
will be terminated and a physical meeting of creditors will be held.  

Appeals 

A creditor who disagrees with the manner in which they are treated in relation to the above decision procedure may 
appeal to the Court within 21 days of the decision date. 

 

Manager contact details: 
Matthew Foy 
RSM Restructuring Advisory LLP, 25 Farringdon Street, London, EC4A 4AB 
Tel: 0203 201 8000 
Email: restructuring.london.core@rsmuk.com 
 
Name, address and contact details of Joint Administrators  
Primary office holder: 
Matthew Haw 

Joint office holder: 
Graham Bushby 

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

Tel: 0203 201 8000 Tel: 020 3201 8000  
Email: restructuring.london.core@rsmuk.com Email: restructuring.london.core@rsmuk.com  
IP Number: 9627 IP Number: 8736 
Date of appointment: 15 March 2021  Date of appointment: 15 March 2021  

 
 

Signed _____________________________________  
 

Dated: 7 May 2021 
 
Joint Administrator 

 
NOTE: Please complete the enclosed proof of debt and return it together with a detailed statement of your 
account and any other relevant documentation to Matthew Foy, at the address above. 
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Buy 2 Let Cars Ltd - In Administration 

Company No: 07631458 

Decision date: 24 May 2021 

Voting Paper 

If you wish your vote to be counted please ensure you return this form, duly completed together with a proof of 
debt (if one has not already been submitted) and a detailed statement of your claim on or before the decision 
date stated above.  

Voting instructions for decisions For Against 

 
(select by applicable 

checking box) 
 

1. That the Joint Administrators' Proposals be approved. ☐ ☐
  

2. That a creditors' committee will be established, if sufficient creditors consent to 
act as members of the committee. If you vote in favour of this resolution you 
must complete the box below, and the attached consent to act form. 

☐ ☐ 
 

Nominated representative for whom I wish to vote for as a member of the creditors'  committee of Buy 2 
Let Cars Ltd.  

Name:  

Address:  

  

Telephone number:  

Note: Each nominated representative must also complete the attached consent to act form. A committee 
will only be formed if creditors vote in favour of its establishment AND more than three nominations for 
membership are received. 

Please note in the event that a creditors' committee IS established, decisions regarding 
outstanding pre-appointment costs and the Joint Administrators' remuneration and 'Category 2' 
disbursements will be decided by the committee. 

   

3. That the Joint Administrators shall be authorised to pay their outstanding pre-
administration fees as set out in their Proposals dated 7 May 2021.  

☐ ☐ 
4. That the Joint Administrators shall be authorised to pay their outstanding pre-

administration 'Category 1' costs and expenses as set out in their Proposals 
dated 7 May 2021. 

 

☐ ☐

5. That the Joint Administrators shall be authorised to pay their outstanding pre-
administration ‘Category 2’ disbursements as set out in their Proposals dated 7 
May 2021. 

☐ ☐
 

6. That the Joint Administrators shall be authorised to draw their fees on the basis 
set out in their Proposals dated 7 May 2021. ☐ ☐ 

 
 

7. That the Joint Administrators shall be authorised to pay their Category 2 
Disbursements on the basis set out in their Proposals dated 7 May 2021. ☐ ☐ 
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I confirm that I am / I am not a connected party or associate of the as defined by Sections 249 and 435 of the 
Insolvency Act 1986.  

Name of creditor  

Address of creditor  

  

Signed:  Date:  

Name in BLOCK LETTERS  

Position of signatory in relation 
to creditor, if not the creditor   
 

 
 



 

MRH/GB/MXF/DA/LML/SD/1129125/F0030cv250321 

 

(ii) Raedex Consortium Limited 
 

In the High Court of Justice, Business and Property Courts of England and Wales No 000476 of 2021  
Raedex Consortium Limited - In Administration 

Company No: 07951186  

Registered office: 

Matthew Haw and Graham Bushby appointed as Joint Administrators to the above on 15 March 2021 

Date Joint Administrators’ Proposals delivered to the creditors: 7 May 2021 

Decision date: 24 May 2021 

Notice seeking decision by a Qualifying Decision Procedure pursuant to Section 246ZE of the Insolvency 
Act 1986  

The Joint Administrators are seeking a decision of the creditors by correspondence. The decisions on the following 
matters will be made at 23.59 hours on the decision date unless the threshold for requesting a physical meeting is 
met or exceeded within the requisite time scale.  

Decisions being sought:  
 

1. That the Joint Administrators' Proposals be approved. 
 

2. That a creditors' committee will be appointed, if sufficient creditors consent to act as members of the 
committee.  
Please note in the event that a creditors' committee IS established, decisions regarding 
outstanding pre-appointment costs and the Joint Administrators' remuneration and 'Category 2' 
disbursements will be decided by the committee 

 
3. That the Joint Administrators shall be authorised to pay their outstanding pre-administration fees as set out 

in their Proposals dated 7 May 2021. 
 

4. That the Joint Administrators shall be authorised to pay their outstanding pre-administration 'Category 1' 
costs and expenses as set out in their Proposals dated 7 May 2021. 

 
5. That the Joint Administrators shall be authorised to pay their outstanding pre-administration ‘Category 2’ 

disbursements as set out in their Proposals dated 7 May 2021. 
 

6. That the Joint Administrators shall be authorised to draw their fees on the basis set out in their Proposals 
dated 7 May 2021. 

 
7. That the Joint Administrators shall be authorised to pay their Category 2 Disbursements on the basis set 

out in their Proposals dated 7 May 2021. 
 

 
 

Voting 

A VOTING FORM is attached, detailing the matters which require your decision, which should be completed and 
returned to RSM Restructuring Advisory LLP, 25 Farringdon Street, London, EC4A 4AB on or before the decision 
date.  

Further, you must also have submitted a proof of debt form to the same address on or before the decision date, and 
that proof of debt must have been admitted for the purposes of entitlement to vote. 

Secured creditors 

SECURED CREDITORS must give particulars of their security and its value if they wish to vote. The value for 
voting purposes (unless they surrender their security) is the value of the unsecured part. 

Rules Rule 15.7, 
3.38, 3.39, 3.52, 
18.18, 18.24, of the 
Insolvency (England 
and Wales) Rules 
2016 
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Opted out creditors 

CREDITORS who have OPTED OUT from receiving notices may nevertheless vote if the creditor provides a proof 
of debt form and voting form in accordance with the above provisions. 

‘Small debts’ 

CREDITORS whose debts are treated as a SMALL DEBT in accordance with Rule 14.31(1) of the Insolvency 
(England and Wales) Rules 2016 must still deliver a proof of debt if they wish to vote. Rule 14.31(1) states that 
Office Holders may treat a debt, which is a small debt according to the accounting records or the statement of 
affairs of the company, as if it were proved for the purposes of paying a dividend. Small debts are defined in Rule 
14.1(3) as a debt (being the total amount owed to a creditor) which does not exceed £1,000. 

Request for physical meeting 

Creditors may request that a physical meeting of creditors be held to consider the proposed decision. Any such 
request must be made, in writing, to the address below, on or before 14 May 2021. Any such request must be 
accompanied by a completed proof of debt form. 

A physical meeting will be held if requested by either 10% in value, or 10% in number or 10 of the company’s 
creditors (collectively ‘the requisition threshold’).  

Requisition Threshold 

 If the requisition threshold for requesting a physical meeting is met or exceeded the Qualifying decision procedure 
will be terminated and a physical meeting of creditors will be held.  

Appeals 

A creditor who disagrees with the manner in which they are treated in relation to the above decision procedure may 
appeal to the Court within 21 days of the decision date. 

 

Manager contact details: 
Matthew Foy 
RSM Restructuring Advisory LLP, 25 Farringdon Street, London, EC4A 4AB 
Tel: 0203 201 8000 
Email: restructuring.london.core@rsmuk.com 
 
Name, address and contact details of Joint Administrators  
Primary office holder: 
Matthew Haw 

Joint office holder: 
Graham Bushby 

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

Tel: 0203 201 8000 Tel: 020 3201 8000  
Email: restructuring.london.core@rsmuk.com Email: restructuring.london.core@rsmuk.com  
IP Number: 9627 IP Number: 8736 
Date of appointment: 15 March 2021  Date of appointment: 15 March 2021  

 
 

Signed _____________________________________  
 

Dated: 7 May 2021 
 

Joint Administrator 
 

NOTE: Please complete the enclosed proof of debt and return it together with a detailed statement of your 
account and any other relevant documentation to Matthew Foy, at the address above. 
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Raedex Consortium Limited - In Administration 

Company No: 07951186 

Decision date: 24 May 2021 

Voting Paper 

If you wish your vote to be counted please ensure you return this form, duly completed together with a proof of 
debt (if one has not already been submitted) and a detailed statement of your claim on or before the decision 
date stated above.  

Voting instructions for decisions For Against 

 
(select by applicable 

checking box) 
 

1. That the Joint Administrators' Proposals be approved ☐ ☐
  

2. That a creditors' committee will be established, if sufficient creditors consent to 
act as members of the committee. If you vote in favour of this resolution you 
must complete the box below, and the attached consent to act form. 

☐ ☐ 
 

Nominated representative for whom I wish to vote for as a member of the creditors'  committee of Buy 2 
Let Cars Ltd.  

Name:  

Address:  

  

Telephone number:  

Note: Each nominated representative must also complete the attached consent to act form. A committee 
will only be formed if creditors vote in favour of its establishment AND more than three nominations for 
membership are received. 

Please note in the event that a creditors' committee IS established, decisions regarding 
outstanding pre-appointment costs and the Joint Administrators' remuneration and 'Category 2' 
disbursements will be decided by the committee . 

   

3. That the Joint Administrators shall be authorised to pay their outstanding pre-
administration fees as set out in their Proposals dated 7 May 2021.  

☐ ☐ 
4. That the Joint Administrators shall be authorised to pay their outstanding pre-

administration 'Category 1' costs and expenses as set out in their Proposals 
dated 7 May 2021. 

 

☐ ☐

5. That the Joint Administrators shall be authorised to pay their outstanding pre-
administration ‘Category 2’ disbursements as set out in their Proposals dated 7 
May 2021. 

☐ ☐
 

6. That the Joint Administrators shall be authorised to draw their fees on the basis 
set out in their Proposals dated 7 May 2021. ☐ ☐ 

 

7. That the Joint Administrators shall be authorised to pay their Category 2 
Disbursements on the basis set out in their Proposals dated 7 May 2021. ☐ ☐ 
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I confirm that I am / I am not a connected party or associate of the as defined by Sections 249 and 435 of the 
Insolvency Act 1986.  

Name of creditor  

Address of creditor  

  

Signed:  Date:  

Name in BLOCK LETTERS  

Position of signatory in relation 
to creditor, if not the creditor   
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(iii) Rent 2 Own Cars Ltd 
 

In the High Court of Justice, Business and Property Courts of England and Wales No 000477 of 2021  
Rent 2 Own Cars Ltd - In Administration 

Company No: 07631460  

Registered office: 

Matthew Haw and Graham Bushby appointed as Joint Administrators to the above on 15 March 2021 

Date Joint Administrators’ Proposals delivered to the creditors: 7 May 2021 

Decision date: 24 May 2021 

Notice seeking decision by a Qualifying Decision Procedure pursuant to Section 246ZE of the Insolvency 
Act 1986  

The Joint Administrators are seeking a decision of the creditors by correspondence. The decisions on the following 
matters will be made at 23.59 hours on the decision date unless the threshold for requesting a physical meeting is 
met or exceeded within the requisite time scale.  

Decisions being sought:  
 

1. That the Joint Administrators' Proposals be approved. 
 

2. That a creditors' committee will be appointed, if sufficient creditors consent to act as members of the 
committee.  
Please note in the event that a creditors' committee IS established, decisions regarding 
outstanding pre-appointment costs and the Joint Administrators' remuneration and 'Category 2' 
disbursements will be decided by the committee  

 
3. That the Joint Administrators shall be authorised to pay their outstanding pre-administration fees as set out 

in their Proposals dated 7 May 2021. 
 

4. That the Joint Administrators shall be authorised to pay their outstanding pre-administration 'Category 1' 
costs and expenses as set out in their Proposals dated 7 May 2021. 

 
5. That the Joint Administrators shall be authorised to pay their outstanding pre-administration ‘Category 2’ 

disbursements as set out in their Proposals dated 7 May 2021. 
 

6. That the Joint Administrators shall be authorised to draw their fees on the basis set out in their Proposals 
dated 7 May 2021. 

 
7. That the Joint Administrators shall be authorised to pay their Category 2 Disbursements on the basis set 

out in their Proposals dated 7 May 2021. 
 

 
 

Voting 

A VOTING FORM is attached, detailing the matters which require your decision, which should be completed and 
returned to RSM Restructuring Advisory LLP, 25 Farringdon Street, London, EC4A 4AB on or before the decision 
date.  

Further, you must also have submitted a proof of debt form to the same address on or before the decision date, and 
that proof of debt must have been admitted for the purposes of entitlement to vote. 

Secured creditors 

SECURED CREDITORS must give particulars of their security and its value if they wish to vote. The value for 
voting purposes (unless they surrender their security) is the value of the unsecured part. 

Rules Rule 15.7, 
3.38, 3.39, 3.52, 
18.18, 18.24, of the 
Insolvency (England 
and Wales) Rules 
2016 
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Opted out creditors 

CREDITORS who have OPTED OUT from receiving notices may nevertheless vote if the creditor provides a proof 
of debt form and voting form in accordance with the above provisions. 

‘Small debts’ 

CREDITORS whose debts are treated as a SMALL DEBT in accordance with Rule 14.31(1) of the Insolvency 
(England and Wales) Rules 2016 must still deliver a proof of debt if they wish to vote. Rule 14.31(1) states that 
Office Holders may treat a debt, which is a small debt according to the accounting records or the statement of 
affairs of the company, as if it were proved for the purposes of paying a dividend. Small debts are defined in Rule 
14.1(3) as a debt (being the total amount owed to a creditor) which does not exceed £1,000. 

Request for physical meeting 

Creditors may request that a physical meeting of creditors be held to consider the proposed decision. Any such 
request must be made, in writing, to the address below, on or before 14 May 2021. Any such request must be 
accompanied by a completed proof of debt form. 

A physical meeting will be held if requested by either 10% in value, or 10% in number or 10 of the company’s 
creditors (collectively ‘the requisition threshold’).  

Requisition Threshold 

 If the requisition threshold for requesting a physical meeting is met or exceeded the Qualifying decision procedure 
will be terminated and a physical meeting of creditors will be held.  

Appeals 

A creditor who disagrees with the manner in which they are treated in relation to the above decision procedure may 
appeal to the Court within 21 days of the decision date. 

 

Manager contact details: 
Matthew Foy 
RSM Restructuring Advisory LLP, 25 Farringdon Street, London, EC4A 4AB 
Tel: 0203 201 8000 
Email: restructuring.london.core@rsmuk.com 
 
Name, address and contact details of Joint Administrators  
Primary office holder: 
Matthew Haw 

Joint office holder: 
Graham Bushby 

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

Tel: 0203 201 8000 Tel: 020 3201 8000  
Email: restructuring.london.core@rsmuk.com Email: restructuring.london.core@rsmuk.com  
IP Number: 9627 IP Number: 8736 
Date of appointment: 15 March 2021  Date of appointment: 15 March 2021  

 
 

Signed _____________________________________  
 

Dated: 7 May 2021 
 
Joint Administrator 

 
NOTE: Please complete the enclosed proof of debt and return it together with a detailed statement of your 
account and any other relevant documentation to Matthew Foy, at the address above. 
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Rent 2 Own Cars Ltd - In Administration 

Company No: 07631460 

Decision date: 24 May 2021 

Voting Paper 

If you wish your vote to be counted please ensure you return this form, duly completed together with a proof of 
debt (if one has not already been submitted) and a detailed statement of your claim on or before the decision 
date stated above.  

Voting instructions for decisions For Against 

 
(select by applicable 

checking box) 
 

1. That the Joint Administrators' Proposals be approved ☐ ☐
  

2. That a creditors' committee will be established, if sufficient creditors consent to 
act as members of the committee. If you vote in favour of this resolution you 
must complete the box below, and the attached consent to act form. 

☐ ☐ 
 

Nominated representative for whom I wish to vote for as a member of the creditors'  committee of Rent 2 
Own Cars Ltd.  

Name:  

Address:  

  

Telephone number:  

Note: Each nominated representative must also complete the attached consent to act form. A committee 
will only be formed if creditors vote in favour of its establishment AND more than three nominations for 
membership are received. 

Please note in the event that a creditors' committee IS established, decisions regarding 
outstanding pre-appointment costs and the Joint Administrators' remuneration and 'Category 2' 
disbursements will be decided by the committee . 

   

3. That the Joint Administrators shall be authorised to pay their outstanding pre-
administration fees as set out in their Proposals dated 7 May 2021.  

☐ ☐ 
4. That the Joint Administrators shall be authorised to pay their outstanding pre-

administration 'Category 1' costs and expenses as set out in their Proposals 
dated 7 May 2021. 

 

☐ ☐

5. That the Joint Administrators shall be authorised to pay their outstanding pre-
administration ‘Category 2’ disbursements as set out in their Proposals dated 7 
May 2021. 

☐ ☐
 

6. That the Joint Administrators shall be authorised to draw their fees on the basis 
set out in their Proposals dated 7 May 2021.  ☐ ☐ 

 
 

7. That the Joint Administrators shall be authorised to pay their Category 2 
Disbursements on the basis set out in their Proposals dated 7 May 2021. ☐ ☐ 
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I confirm that I am / I am not a connected party or associate of the as defined by Sections 249 and 435 of the 
Insolvency Act 1986.  

Name of creditor  

Address of creditor  

  

Signed:  Date:  

Name in BLOCK LETTERS  

Position of signatory in relation 
to creditor, if not the creditor   
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I.  PROOF OF DEBT  

(i) Buy 2 Let Cars Ltd 
Rule 14.4. of the Insolvency (England and Wales) Rules 2016 

PROOF OF DEBT 

In the High Court of Justice Business and Property Courts of England and Wales No 000478 of 2021 
Buy 2 Let Cars Ltd - In Administration Company No: 07631458 
Matthew Haw and Graham Bushby appointed as Joint Administrators to the above company on 15 March 2021 

Relevant date for creditors’ claims: 15 March 2021 

1  Name of creditor  
If a company please also give company registration number 

 

2  Address of creditor for correspondence. 
 

 

3  Total amount of claim, including any Value Added Tax 
and outstanding uncapitalised interest as at the relevant 
date. 
Less any payments made after that date in relation to the claim, any 
deduction in respect of discounts and any adjustment by way of mutual 
dealings and set off in accordance with relevant legislation 

£ 

4  Details of any documents by reference to which the debt 
can be substantiated.  
There is no need to attach them now, but you should retain them safely 
as the Joint Administrators may ask you at a future date to produce any 
document or other evidence which is considered necessary to 
substantiate the whole or any part of the claim, as may the chairman or 
convenor of any qualifying decision procedure.  

 

5  If amount in 3 above includes outstanding uncapitalised 
interest please state amount. 

£  

6  Particulars of how and when debt incurred 
If you need more space append a continuation sheet to 
this form 

 

7  Particulars of any security held, the value of the security, 
and the date it was given. 

£ 

Date 

8 Particulars of any reservation of title claimed in respect of 
goods supplied to which the claim relates.  

 

 Signature of creditor or person authorised to act on his 
behalf 
 

 

 Name in BLOCK LETTERS  

 Date  

 Position with or in relation to creditor  

 Address of person signing (if different from 2 above) 
 

 

Notes: 
1. This form can be authenticated for submission by email, to restructuring.london.core@rsmuk.com, by entering your name in 
block capitals and sending the form as an attachment from an email address which clearly identifies you or has been previously 
notified to the office holder. If completing on behalf of a company, please state your relationship to the company.
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(ii) Raedex Consortium Limited 
Rule 14.4. of the Insolvency (England and Wales) Rules 2016 

PROOF OF DEBT 

In the High Court of Justice, Business and Property Courts of England and Wales No 000476 of 2021 
Raedex Consortium Limited - In Administration Company No: 07951186 
Matthew Haw and Graham Bushby appointed as Joint Administrators to the above company on 15 March 2021 

Relevant date for creditors’ claims: 15 March 2021 

1  Name of creditor  
If a company please also give company registration number 

 

2  Address of creditor for correspondence. 
 

 

3  Total amount of claim, including any Value Added Tax 
and outstanding uncapitalised interest as at the relevant 
date. 
Less any payments made after that date in relation to the claim, any 
deduction in respect of discounts and any adjustment by way of mutual 
dealings and set off in accordance with relevant legislation 

£ 

4  Details of any documents by reference to which the debt 
can be substantiated.  
There is no need to attach them now, but you should retain them safely 
as the Joint Administrators may ask you at a future date to produce any 
document or other evidence which is considered necessary to 
substantiate the whole or any part of the claim, as may the chairman or 
convenor of any qualifying decision procedure.  

 

5  If amount in 3 above includes outstanding uncapitalised 
interest please state amount. 

£  

6  Particulars of how and when debt incurred 
If you need more space append a continuation sheet to this form 

 

7  Particulars of any security held, the value of the security, 
and the date it was given.  

£ 

Date 

8 Particulars of any reservation of title claimed in respect of 
goods supplied to which the claim relates.  

 

 Signature of creditor or person authorised to act on his 
behalf 
 

 

 Name in BLOCK LETTERS  

 Date  

 Position with or in relation to creditor  

 Address of person signing (if different from 2 above) 
 
 
 

 

Notes: 
1. This form can be authenticated for submission by email, to restructuring.london.core@rsmuk.com, by entering your name in 
block capitals and sending the form as an attachment from an email address which clearly identifies you or has been previously 
notified to the office holder. If completing on behalf of a company, please state your relationship to the company.
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(iii) Rent 2 Own Cars Ltd 
Rule 14.4. of the Insolvency (England and Wales) Rules 2016 

PROOF OF DEBT 

In the High Court of Justice, Business and Property Courts of England and Wales No 000477 of 2021 
Rent 2 Own Cars Ltd - In Administration  Company No: 07631460 
Matthew Haw and Graham Bushby appointed as Joint Administrators to the above company on 15 March 2021 

Relevant date for creditors’ claims: 15 March 2021 

1  Name of creditor  
If a company please also give company registration number 

 

2  Address of creditor for correspondence. 
 

 

3  Total amount of claim, including any Value Added Tax 
and outstanding uncapitalised interest as at the relevant 
date. 
Less any payments made after that date in relation to the claim, any 
deduction in respect of discounts and any adjustment by way of mutual 
dealings and set off in accordance with relevant legislation 

£ 

4  Details of any documents by reference to which the debt 
can be substantiated.  
There is no need to attach them now, but you should retain them safely 
as the Joint Administrators may ask you at a future date to produce any 
document or other evidence which is considered necessary to 
substantiate the whole or any part of the claim, as may the chairman or 
convenor of any qualifying decision procedure.  

 

5  If amount in 3 above includes outstanding uncapitalised 
interest please state amount. 

£  

6  Particulars of how and when debt incurred 
If you need more space append a continuation sheet to this form 

 

7  Particulars of any security held, the value of the security, 
and the date it was given.  

£ 

Date 

8 Particulars of any reservation of title claimed in respect of 
goods supplied to which the claim relates.  

 

 Signature of creditor or person authorised to act on his 
behalf 
 

 

 Name in BLOCK LETTERS  

 Date  

 Position with or in relation to creditor  

 Address of person signing (if different from 2 above) 
 
 

 

Notes: 
1. This form can be authenticated for submission by email, to restructuring.london.core@rsmuk.com, by entering your name in block capitals 
and sending the form as an attachment from an email address which clearly identifies you or has been previously notified to the office holder. If 
completing on behalf of a company, please state your relationship to the company.
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J.   INVITATION TO FORM A COMMITTEE AND         
CONSENT TO ACT 

 
Only complete the following forms if you want to establish and be a member of the creditors’ 
committee.  
 
The primary role of the committee members is to assist the Joint Administrators to realise assets and distribute 
monies to creditors. If a committee is formed, they will also be the body that approves the Joint Administrators 
fees’ and agrees the Joint Administrators’ release from liability at the end of the administration.  
 
Having a committee can increase the costs of the administration, as there are additional reporting requirements 
to the committee and also additional time incurred holding the meetings. Therefore, the Joint Administrators 
reserve their right to revise their current fee estimate if a creditors’ committee is formed.  
 
If you are unsure of the responsibilities involved or require further information, please contact Matthew Foy of 
my office.  
 
*Eligibility for membership of the Creditors' committee 
 
A creditor is eligible to be a member of the committee if:  
a) They have proved for a debt;  
b) The debt is not fully secured; and  
c) Their claim has neither been wholly disallowed for voting purposes nor wholly rejected for the purpose of 
distribution.  
 
A committee member cannot be:  
a) An undischarged bankrupt (or, in Scotland, a person whose estate has been sequestrated and who has not 
been discharged);  
b) Subject to a full or interim Bankruptcy Restriction Order or Undertaking, or a Debt Relief Restrictions Order or 
Undertaking;  
c) Be a disqualified director; and  
d) A person to whom a moratorium period under a debt relief order applies.   
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(i) Buy 2 Let Cars Ltd 
Rule 3.39 of the Insolvency (England and Wales) Rules 2016  

In the High Court of Justice Business and Property Courts of England and Wales No 000478 of 2021 

Buy 2 Let Cars Ltd - In Administration (‘the Company’) 
Company No: 07631458 

Matthew Haw and Graham Bushby appointed as Joint Administrators to the above company on 15 March 2021 

Notice delivered to the creditors on: 7 May 2021 

Notice to creditors and contributories inviting establishment of committee 

Notice is hereby given that creditors are invited to decide whether a Creditors' committee (‘committee’) should be 
established, provided that there are no fewer than three and no more than five creditors wishing to be represented on the 
committee. Nominations are invited for membership of any committee so established, such nominations to be received at 25 
Farringdon Street, London, EC4A 4AB no later than 14 May 2021.  Nominations will only be accepted from creditors who 
have submitted a proof of debt which is not fully secured and has neither been disallowed for voting purposes nor wholly 
rejected for dividend purposes. 

Please note that, in order for a creditors’ committee to be formed, there must be at least three creditors wishing to be 
represented on the committee. There can be no more than five committee members. 

Guidance on acting as a committee member can be found at the R3 website, www.R3.org.uk. A hard copy can be requested 
by telephone, email or in writing to this office. 

You may also wish to note that R3 have also produced guidance on the different insolvency processes, which can again be 
located at their website. 

Enclosed with this notice are a proof of debt form and a consent to act, both of which should be completed and returned to 
the above address by the date given above in order for your nomination to the committee to be considered further. If you 
have already submitted a proof of debt form you do not need to do so again. 

Name, address & contact details of Joint Administrators  

Primary Office Holder 
Matthew Haw 

Joint Office Holder: 
Graham Bushby

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

Tel: 0203 201 8000 Tel: 0203 201 8000 
Email: restructuring.london.core@rsmuk.com Email: restructuring.london.core@rsmuk.com 
IP Number: 9627 IP Number: 8736 

Dated: 7 May 2021 

Matthew Haw  
RSM Restructuring Advisory LLP 
Joint Administrator 

NOTE: Please complete the enclosed proof of debt form and consent to act form and return them, to Matthew Foy, 
RSM Restructuring Advisory LLP 25 Farringdon Street, London, EC4A 4AB



 

 

Rule 17.5 of the Insolvency (England and Wales) Rules 2016 

In the High Court of Justice Business and Property Courts of England and Wales No 000478 of 2021 

Buy 2 Let Cars Ltd - In Administration (‘the Company’) 
Company No: 07631458 

Matthew Haw and Graham Bushby appointed as Joint Administrators to the above company on 15 March 2021  

Creditors' committee consent to act 

If you personally are a creditor, please complete only Part A of this form 

If you represent a creditor (eg your employer), please complete only Part B 

Part A 

I hereby consent to act as a member of the Creditors' committee in respect of the Administration of the above-named 
company. I also confirm my eligibility* to act. 

Your name:  

Your address:  

  

  

Telephone:  

E-mail:  

Please sign here:  

Dated:  

Part B 

I am duly authorised by proxy to act as a representative of the below named company as its representative on the 
Creditors' committee in respect of the Administration of the above-named, and hereby consent to do so. I also confirm 
my eligibility* to act. 

Representative’s name:  

Creditor represented:  

Representative’s position in 
relation to the creditor: 

 

 

Representative’s address:  

  

Telephone:  

E-mail:  

Please sign here:  

Dated:  



 

 

(ii) Raedex Consortium Limited 

Rule 3.39 of the Insolvency (England and Wales) Rules 2016  

In the High Court of Justice Business and Property Courts of England and Wales No 000476 of 2021 

Raedex Consortium Limited - In Administration (‘the Company’) 
Company No: 07951186 

Matthew Haw and Graham Bushby appointed as Joint Administrators to the above company on 15 March 2021 

Notice delivered to the creditors on: 7 May 2021 

Notice to creditors and contributories inviting establishment of committee 

Notice is hereby given that creditors are invited to decide whether a Creditors' committee (‘committee’) should be 
established, provided that there are no fewer than three and no more than five creditors wishing to be represented on the 
committee. Nominations are invited for membership of any committee so established, such nominations to be received at 25 
Farringdon Street, London, EC4A 4AB no later than 14 May 2021.  Nominations will only be accepted from creditors who 
have submitted a proof of debt which is not fully secured and has neither been disallowed for voting purposes nor wholly 
rejected for dividend purposes. 

Please note that, in order for a creditors’ committee to be formed, there must be at least three creditors wishing to be 
represented on the committee. There can be no more than five committee members. 

Guidance on acting as a committee member can be found at the R3 website, www.R3.org.uk. A hard copy can be requested 
by telephone, email or in writing to this office. 

You may also wish to note that R3 have also produced guidance on the different insolvency processes, which can again be 
located at their website. 

Enclosed with this notice are a proof of debt form and a consent to act, both of which should be completed and returned to 
the above address by the date given above in order for your nomination to the committee to be considered further. If you 
have already submitted a proof of debt form you do not need to do so again. 

Name, address & contact details of Joint Administrators  

Primary Office Holder 
Matthew Haw 

Joint Office Holder: 
Graham Bushby

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

Tel: 0203 201 8000 Tel: 0203 201 8000 
Email: restructuring.london.core@rsmuk.com Email: restructuring.london.core@rsmuk.com 
IP Number: 9627 IP Number: 8736 

Dated: 7 May 2021 

Matthew Haw  
RSM Restructuring Advisory LLP 
Joint Administrator 

NOTE: Please complete the enclosed proof of debt form and consent to act form and return them, to Matthew Foy, 
RSM Restructuring Advisory LLP 25 Farringdon Street, London, EC4A 4AB

 

 

 



 

 

Rule 17.5 of the Insolvency (England and Wales) Rules 2016 

In the High Court of Justice Business and Property Courts of England and Wales No 000476 of 2021 

Raedex Consortium Limited - In Administration (‘the Company’) 

Company No: 07951186 

Matthew Haw and Graham Bushby appointed as Joint Administrators to the above company on 15 March 2021  

Creditors' committee consent to act 

If you personally are a creditor, please complete only Part A of this form 

If you represent a creditor (eg your employer), please complete only Part B 

Part A 

I hereby consent to act as a member of the Creditors' committee in respect of the Administration of the above-named 
company. I also confirm my eligibility* to act. 

Your name:  

Your address:  

  

  

Telephone:  

E-mail:  

Please sign here:  

Dated:  

Part B 

I am duly authorised by proxy to act as a representative of the below named company as its representative on the Creditors' 
committee in respect of the Administration of the above-named, and hereby consent to do so. I also confirm my eligibility* to 
act. 

Representative’s name:  

Creditor represented:  

Representative’s position in 
relation to the creditor: 

 

 

Representative’s address:  

  

Telephone:  

E-mail:  

Please sign here:  

Dated:  



 

 

(iii) Rent 2 Own Cars  
 

Rule 3.39 of the Insolvency (England and Wales) Rules 2016  

In the High Court of Justice Business and Property Courts of England and Wales No 000477 of 2021 

Raedex Consortium Limited - In Administration (‘the Company’) 
Company No: 07631460 

Matthew Haw and Graham Bushby appointed as Joint Administrators to the above company on 15 March 2021 

Notice delivered to the creditors on: 7 May 2021 

Notice to creditors and contributories inviting establishment of committee 

Notice is hereby given that creditors are invited to decide whether a Creditors' committee (‘committee’) should be 
established, provided that there are no fewer than three and no more than five creditors wishing to be represented on the 
committee. Nominations are invited for membership of any committee so established, such nominations to be received at 25 
Farringdon Street, London, EC4A 4AB no later than 14 May 2021.  Nominations will only be accepted from creditors who 
have submitted a proof of debt which is not fully secured and has neither been disallowed for voting purposes nor wholly 
rejected for dividend purposes. 

Please note that, in order for a creditors’ committee to be formed, there must be at least three creditors wishing to be 
represented on the committee. There can be no more than five committee members. 

Guidance on acting as a committee member can be found at the R3 website, www.R3.org.uk. A hard copy can be requested 
by telephone, email or in writing to this office. 

You may also wish to note that R3 have also produced guidance on the different insolvency processes, which can again be 
located at their website. 

Enclosed with this notice are a proof of debt form and a consent to act, both of which should be completed and returned to 
the above address by the date given above in order for your nomination to the committee to be considered further. If you 
have already submitted a proof of debt form you do not need to do so again. 

Name, address & contact details of Joint Administrators  

Primary Office Holder 
Matthew Haw 

Joint Office Holder: 
Graham Bushby

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

RSM Restructuring Advisory LLP 
25 Farringdon Street, London, EC4A 4AB 

Tel: 0203 201 8000 Tel: 0203 201 8000 
Email: restructuring.london.core@rsmuk.com Email: restructuring.london.core@rsmuk.com 
IP Number: 9627 IP Number: 8736 

Dated: 7 May 2021 

Matthew Haw  
RSM Restructuring Advisory LLP 
Joint Administrator 

NOTE: Please complete the enclosed proof of debt form and consent to act form and return them, to Matthew Foy, 
RSM Restructuring Advisory LLP 25 Farringdon Street, London, EC4A 4AB



 

 

Rule 17.5 of the Insolvency (England and Wales) Rules 2016 

In the High Court of Justice Business and Property Courts of England and Wales No 000477 of 2021 

Raedex Consortium Limited - In Administration (‘the Company’) 
Company No: 07631460 

Matthew Haw and Graham Bushby appointed as Joint Administrators to the above company on 15 March 2021  

Creditors' committee consent to act 

If you personally are a creditor, please complete only Part A of this form 

If you represent a creditor (eg your employer), please complete only Part B 

Part A 

I hereby consent to act as a member of the Creditors' committee in respect of the Administration of the above-named 
company. I also confirm my eligibility* to act. 

Your name:  

Your address:  

  

  

Telephone:  

E-mail:  

Please sign here:  

Dated:  

Part B 

I am duly authorised by proxy to act as a representative of the below named company as its representative on the 
Creditors' committee in respect of the Administration of the above-named, and hereby consent to do so. I also confirm 
my eligibility* to act. 

Representative’s name:  

Creditor represented:  

Representative’s position in 
relation to the creditor: 

 

 

Representative’s address:  

  

  

Telephone:  

E-mail:  

Please sign here:  

Dated:  
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1 Company details

Company name in full  

Company number

AM03In accordance with
Rule 3.35 of the 
Insolvency (England & 
Wales) Rules 2016 &
Paragraph 49(4) of 
Schedule B1 to the 
Insolvency Act 1986

Notice of administrator’s proposals 

For further information, please 
refer to our guidance at
www.gov.uk/companieshouse

Filling in this form
Please complete in typescript or in 
bold black capitals.

2 Administrator’s name

Full forename(s)

Surname

3 Administrator’s address

Building name/number

Street

Post town

County/Region

Country

Postcode

4

Full forename(s)

Surname

Building name/number

Street

Post town

County/Region

Postcode

5

Administrator’s name
Other administrator 
Use this section to tell us about  
another administrator.

1

1

Administrator’s address

Other administrator
Use this section to tell us about  
another administrator.

2

2

Country

0 7 6 3 1 4 5 8
Buy 2 Let Cars Ltd

Matthew
Haw

25 Farringdon Street

London

E C 4 A  4 A B

Graham
Bushby

25 Farringdon Street

London

E C 4 A  4 A B



6 Statement of proposals

I attach a copy of the statement of proposals

d d m m y y y y
Signature date

7 Sign and date

SignatureAdministrator’s 
Signature

AM03
Notice of Administrator’s Proposals 

0 7 0 5 2 0 2 1

X



04/17 Version 1.0

AM03
Notice of Administrator’s Proposals 

Where to send

You may return this form to any Companies House 
address, however for expediency we advise you to 
return it to the address below:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ.
DX 33050 Cardiff.

For further information please see the guidance notes 
on the website at www.gov.uk/companieshouse
or email enquiries@companieshouse.gov.uk

This form is available in an 
alternative format. Please visit the 
forms page on the website at
www.gov.uk/companieshouse

Further informationi

Checklist

We may return forms completed incorrectly or 
with information missing.

Please make sure you have remembered the 
following:

The company name and number match the 
information held on the public Register.
You have attached the required documents.
You have signed and dated the form.

Important information

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

!Presenter information

You do not have to give any contact information, but if 
you do it will help Companies House if there is a query 
on the form. The contact information you give will be 
visible to searchers of the public record.

Contact name

Company name

Address

Post town

County/Region

Postcode

DX

Telephone

Country

This form has been provided free of charge by Companies House.

Matthew Foy

RSM Restructuring Advisory LLP

25 Farringdon Street

London

E C 4 A  4 A B

0203 201 8000




