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PricewaterhouseCoopers LLP
Benson House

3% Wellington Slreat

Lieds L51 44P

Telephone +44 (0) 113 289 4000
Facsinite +44 (0) 113 239 4460

To all known creditors Direct Phane +44 (0) 117 289 4445
pwe camfuk

When telephoning please ask for Charlolte Smith

1 Apni 2010

Our ref CS/010410/0ppGroup

Dear Surs

G.M.A. Engineening Company Limited, Opportunity Group (Holdings) Limited, Seal
Engineering Company Limited — All in admirustration (“the Companies”)

t refer to my appointment as Joint Administrator ("Administrator”) of the Companies on 8 April 2008
and last report dated 4 November 2009 | am pleased o provide you with my final Progress Report
on the administrations in respect of the above Campanies, in accordance with Rule 2 47 and Rule
2 118 of the Insoivency Rules 1986 ("IR86™)

1  Statutory and financial information

1 enclose the following for your information

+  Appendix A Statutory information,

+ Appendix B Administrators’ recelpts and payments accounts to 1 Apnit 2010,

e AppendixC Administrators' proposals, dated 20 May 2009 ("the Proposals”),

+ Forms?224B Administrators’ progress reports, and

e Forms?2 358 Notice of move from administration to dissolution
2 Overview of the administrations

Lyn Vardy and Stephen Eliis were appointed as Administrators the Companies on 9 April 2009
The Proposals were circulated to all known creditors on 20 May 2009

The purpose of an admirustration is to achieve one of the following objectives

(a)  Primanly, rescuing the Company as a going concern, or faling that

(b}  Achieving a better result for the Company’s creditors as a whole than would be likely If the
Company was wound up (without first being in administration), or finally

(c) Realising property in order to make a distnbution to one or more secured or preferential
creditors

As detarled in the Proposals, objective (b} has been pursued for all three of the Companles
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3 Stepstaken by the Admimstrators

The business and assets of Seal Engineering Company Limited (“Seal”), and the assets of GM A
Engineenng Company Limited ("GMA™) and Opportunity Group (Hoidings) Limited {"Opportunity
Group") were sold to CTL Seal Limited (“CTL") upon the Administrators’ appointments The sale
generated total proceeds of £405,000

The Administrators 1ssued CTL with a licence to occupy Seal’s site at Butterthwaite Lane,
Ecclesfield whilst a formal lease assignment was progressed The lease was successfully assigned
to CTL on 27 August 2009 The lease in respect of Seal's second site at Provincial Park, Sheffield
was surrendered to the landlord of this site on 30 June 2009

At the tme of the Administrators’ appointment, Seal held 50% of the share capital of Tubular
Fabrications Limited {(“Tubular™) On 22 September 2009, the sale of Seal's interest in Tubular was
completed for a consideration of £500, completing asset realisahion 1n respect of the Companies

The Administrators subsequently filed corporation tax returns 1n respect of the Companies and H M
Revenue and Customs have ssued clearance for the Administrators to close the adrministration
cases

4  The fulfilment of the Administrators’ statutory duties

The Administrators have a duty to review the conduct of everyone who has acted as a director of
the Companies in the three years prior to the Administration and report to the Department for
Business, Innovation and Skills on therr findings

The Administrators have compled with thewr duties, however for confidentalily reasons we are
unable to give any further information

5 Receipts & payments account

Attached at Appendix B is an abstract of the receipts and payments to 1 April 2010 for each of the
Companies

6 Administrators' remuneration

The Admstrators have drawn remuneration of £2,348, £51,000 and £10,425 in relation to
Opportunity Group, Seal and GMA respectively, together with disbursments totalling £1,951 This s
against total time costs for all of the Companies of £119,600 The Administratars remuneration and
disbursemerts have been agreed with the Companies’ secured creditor, in Iine with the Proposals

7  Estimated outcome for creditors
71 Secured creditors

The Companies secured creditor was owed in excess of £1 5m at the time of the Administrators’
appointments This indebtedness Includes amounts owed by two group companies and was Cross
guaranteed by Seal, GMA and Opportunity Group There will be a shortfali to the secured creditor
in respect of their lending to the Companies

7 2 Preferential creditors

Preferential creditors represent amounts due for arrears of wages, subject to statutory hmits, and
unpaid holiday pay together with certain pension contributions

Preferenttal creditor clams would only anse m Opportunity Group as GMA did not have any
employees and arrears of wages and holiday pay n repsect of Seal were transferred to CTL under
the Transfer of Undertakings (Protectian of Employment) Regulations

There are insufficient floating charge realisations to enable a dividend to be paid to any preferential
creditors of Oppertunity Group
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7 3 Unsecured creditors

At the time of the Propsoals, the Administrators onginalty beheved that there was no prospect of a
dividend to the Companies’ unsecured creditors, other than potentially by virtue of the Prescribed
Part. n respect of Seal and GMA No funds were avalable to the unsecured creditors of
Opportunity Group

The prescribed part 1s an amount made avallable for unsecured creditors, proportionate to net
realisations, providing that the secured creditor registered therr security on or after 15 September
2003

On 9 October 2009, an application was heard i court and an order was granied to enable the
Administrators to disapply the prescribed part n respect of Seal as the estimated costs of
distribuiing the funds were n excess of the funds availlable As such, there i1s no prospect of a
dividend to the unsecured creditors of Seal

The Administrators formed the view that a prescrnibed pan arose In GMA, however having taken all
reasonable sleps to identfy any unsecured creditors of GMA, the Administrators have not received
any unsecured creditor claims The provisions of the prescribed part are therefore not applicable in
respect of GMA

8 Ending the administrations and discharge from hability
The administrations will end upon the registering of Forms 2 35B and this final progress report by
the Registrar of Companies, in accordance with Paragraph 84(4) of Schedule B1 of the Insolvency

Act 1986 The Companies will be dissolved three months after registration of the final documents

The Administrators’ discharge from hability, pursuant to Paragraph 98(2)(b) of Schedule B1, will be
effective 14 days after the Administrators’ appoiniments cease to have effect

Should you have any further questions, please do not hesilate to contact my colleague, Charlotte
Smith on 0113 289 4445

Yours faithfully
fag and on behalf of the Companiss

Appendix A Statutory information

Appendix B Administrators’ abstract of receipts and payments
Appendix C Proposals dated 20 May 2009

Forms 2 248 Administrators progress reports

Forms 2 358 Notice of mave from administration to disselution

Lyn Vardy and Stephen Andrew Elis were appointed Joint Admiustrators of G MA Engmeenng Company Limited,
Opporturmty Group (Holdings} Limited and Seal Engineering Company Limited to manage thewr affairs, business and
property as agents and without porsonal habiily Both are ficensed to act as insolvency practitioners in the Umted Kingdom
by the Institute of Chartered Accounlants i England & Wales
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Seal Englneering Company Linuted - in Administration Appendix B
Administralers’ abstract of recuipts and payments
Diractars’ % April 200% to @ October 2009 to Total
Statement of 3 October 2008 1 April 2010
Aftalry
£ £ € E
FIXED CHARGE REALISATIONS
lnterest Recaved 201 24 4339 244 63
124000 Plantang “fachnety 124 000 00 124 000 00
500 Shares in Subsduaries 500 00 500 (0
124,701 24 4339 124,744 62
FIXED CHARGE COST OF REALISATION f PAYMENTS
Cil.co Hoicer's 'ees (10 000 0y (+0 SO0 00)
(10,000 03) (10 000 00)
SECURED CREDITORS
Bark aof Scattand {112 000 00) 12 744 63) {114 744 83)
(112,900 00) (2744 83) (114,744 B3)
124 500 NET FIXED CHARGE RECEIPTS AND PAYMENTS 2,701 24 {2,701 24)
FLOATING CHARGE REAUSATIONS
y20 X0 Siock 12¢ 000 00 120 GO0 00
77 000 Plant and Machnary 17 DOO 00 17 00 0O
Cashwn hand 9328 74 61 167 g8
Interest 370 47 114 55 -8% 02
197,483 75 159 18 197,852 91
FLOATING CHARGE CQOST OF REALISATION / PAYMENTS
Agants 1003 (3 908 22) - 13,008 22)
Agents cisbursemanty (129 1Q) - {129 10}
Inswance {577 50) {577 50}
Leasehold propeny (27 514 00) {27514 00y
Logal fees (9 580 76) (3882 10) {11872 86)
Cltice Holders expanses {708 76) (5G8 16) (1674 92}
Otfice Holders fees {18 000 00} {23003 00) (4% 000 00)
Statlutory Adverusing {184 58) (184 58)
(80 998 82) {27 a0 26} {38,859 18)
SECUREDCREDITOR
(266 221) Bark of Scottand (108 792 73) (108 193 1)
NET FLOATING CHARGE RECEIPTS AND PAYMENTS 134,464 83 {116,454 83)
!95 221! Rapresented by
I et Fixed Charge Rece pts and Paymanls 270124 (270124)
Mot Flgatng Cnarge Recaipts and Payments 136 464 83 (136 a84 83} -
VAT Control Account 8419 28) 6419379

Balance al Bank 132,748 89 {132 748 81}




G M A Engineering Company Limitad . in Administration
Administrators’ abstract of receipls and payments

Appendix B

Directors’ 9 Apnl 2009 to 9 Qcilober 2009 Lo Tolat
Statement of B Cctober 2009 1 Apnl 2010
Alfairy
L £ E £
FLOATING CHARGE REALISATIONS
Plant and Machinery 78 000 00 73 600 00
Interest 171499 1317 84 209 83
18,171 99 137 84 78 1089 8)
FLOATING CHARGE COST OF REALISATION F PAYMENTS
Agants fees {1502 3y (12 88} (t 515 27)
Agents disbursements {49 65) - (49 65)
Legal faes (1357 2N - () 357 27)
Office Holders capenses (48 26) (228 36) (278 62)
Qe Holders fees (10 050 00) (425 38) {10 425 38}
Statutory Advertising (134 58) {7382) (258 20)
{15,142 15) {740 24) (45,882 39
SECURED CREDITOR
8ank of Scotland {62 427 44) (82 427 &4)
NET FLOATING CHARGE RECEIPTS AND PAYMENTS 63,029 84 {83,029 84)
T Represented by
Nel Floaung Charge Recmpts and Payments 63020884 {63,029 84)
VAT Control Accourn hd
Balance at Bank 63,029 84 {63,029 84}




Oppertunity Group (Holdings) Lhnited - In Adminlstration Appandix B
Administiators’ abstract of recaipts and payments
Dirsclors 9 Aprll 2009 to % Ociobar 2009 to Tatal
Statament of 3 Ocwber 2000 1 April 2010
Affairg
[ £ t 3
FLOATING CHARGE REALISATIONS
Flam and Macnnery 6 000 20 5 000 00
Inlerest 347 83 §3 65 o118
4 T 5 1) &9 8181 18
FLOATING CHARGE COST OF REALISATION / PAYMENTS
Agents fees (¥560) {375 80)
Agems cisbursemants {12 42) {12 42)
Qifice Holders ‘ees {2 3-8 11} (2 348 11)
Lagal tees (3 287 26) (3257 28)
Statutery Advarusng {267 79) (267 79)
14 013 07) (234811} (8,384 19)
PREFERENTIAL CREDITORS
12 »30} Employess 'Wages & Halday pay
Secured Craditors
{296 221) Bark of Scotland
NET FLOATING CHARGE RECEIPTS AND PAYMENTS 233448 {2,334 45) -
(298 881} Representsd by
* gl Ficatng Charge Receipts and Payments 233440 (2 234 46)
VAT Contrgl Account
Batance al Bank 2 334 48

12,334 a8)
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