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1. Abbreviations and definitions

The following table shows the abbreviations and insolvency terms that may be used in this report:

Abbreviation or definition

Meaning

“the Administrators”

the Joint Administrators and the Concurrent Administrator together, in respect of
Phones 4U Limited

“Concurrent Administrator”

Paul David Copley of Aldan Management Limited, 29 Farm Street, London, W1J
5RL, in respect of Phones 4U Limited

“Aldan” Aldan Management Limited

the “Appeal” The appeal of certain aspects of Mr Justice Roth’s decisions by P4U, acting by
the Concurrent Administrator, in accordance with the permission to appeal
granted by the Court of Appeal on 26 March 2024

“Aon” Aon Insurance Managers Isle of Man Limited

“Assurant” Trading style of Lifestyle Services Group Limited

the “CMA” The Competition and Markets Authority

“Committee” The informal committee of certain Noteholders formed in October 2014 for the

purpose of consulting with the Administrators in relation to various issues arising
in the administrations

the “Companies”

Phones 4U Limited, Phones 4 U Group Limited, Phones4U Finance Plc,
MobileServ Limited, Phosphorus Acquisition Limited, Policy Administration
Services Limited

“D Return”

The report or return prepared by the Joint Administrators pursuant to the
Insolvent Companies (Reports on Conduct of Directors) Rules 1996

“the Defendants”

EE, DT, Orange, the Vodafone Defendants and the O2 Defendants

“DT”

Deutsche Telekom AG

“FCA”

Financial Conduct Authority

the “First Judgment”

The judgment in the first trial handed down by Mr Justice Roth on 10 November
2023

“FOS”

Financial Ombudsman Service

the “Group” or “Phones 4u”

The Companies together with 4U Limited, 4U Wi-Fi Limited, Jump 4U Limited,
Life Mobile Limited and Phosphorus Holdco Plc (see www.pwc.co.uk/phones4u
for details of insolvency procedures affecting these companies)

“Handelsbanken”

Handelsbanken plc

“HMch

HM Revenue & Customs

“ICAEW”

Institute of Chartered Accountants in England and Wales
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“IA86”

The Insolvency Act 1986

“IR16” The Insolvency (England and Wales) Rules 2016
“ING” ING Bank N.V.
“ISA” Insolvency Services Account

“Joint Administrators” or “We
/ Us I Our”

David James Kelly and Robert John Moran in respect of Phones 4U Limited.
David James Kelly and Robert John Moran in respect of Phones 4 U Group
Limited, Phones4U Finance plc, MobileServ Limited, Phosphorus Acquisition
Limited. Douglas Nigel Rackham and David James Kelly in respect of Policy
Administration Services Limited

“Judgement” The judgement of Mr Justice Roth handed down remotely on 10 November 2023
following the first trial in the Litigation held between May and July 2022

“LGI” London and General Insurance Company Limited

“Litigation” Proceedings, including the Appeal, commenced by P4U, acting by the
Concurrent Administrator, in December 2018 against certain MNOs (and their
affiliates), in respect of its claims of (amongst other things) breaches of
competition law and / or contract by such parties leading to the appointment of
administrators in September 2014

“Lloyds” Lloyds Bank Plc

“MNO” Mobile Network Operator

“Notes” £430,000,000 9.500% senior secured notes due 2018 issued by Phones4U

Finance PIc, listed on the Irish Stock Exchange

“Noteholders”

Holders of the Notes

“02”

Telefonica UK Limited

“the O2 Defendants”

02 and the Telefonica Defendants

“Orange” Orange SA

“P4u” Phones 4U Limited

“PAS” Policy Administration Services Limited
“QE” Quinn Emanuel Urquhart & Sullivan UK LLP

“Prescribed Part”

The amount set aside for unsecured creditors from floating charge funds in
accordance with Section 176A IA86 and the Insolvency Act 1986 (Prescribed
Part) Order 2003

“Proposals” The Joint Administrators’ statement of proposals for achieving the purpose of
the administrations, dated 6 November 2014

“PwC” PricewaterhouseCoopers LLP

“RCF” Revolving credit facility
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the “Respondents” The “Defendants” in the context of the Appeal, with “O2 Respondents”,
“Telefonica Respondents” and “Vodafone Respondents” to be construed

accordingly
“Telefonica Defendants” Telefonica, S.A. and Telefonica O2 Holdings Limited
“TCM” Treasury Cash Management
“VAT” Value added tax
“the Vodafone Defendants” Vodafone Limited and Vodafone Group Plc

This report has been prepared by the Administrators of the Companies, solely to comply with the Administrators’ statutory duties to
report to creditors under IR16 on the progress of the administrations, and for no other purpose. It is not suitable to be relied upon by
any other person, or for any other purpose, or in any other context.

This report has not been prepared in contemplation of it being used, and it is not suitable to be used, to inform any investment
decision in relation to the debt of or any financial investment in the Companies.

Any estimated outcomes for creditors included in this report are illustrative only and cannot be relied upon as guidance as to the
actual outcome for creditors.

Any persons choosing to rely on this report for any purpose or in any context other than under IR16 do so at their own risk. To the
fullest extent permitted by law, the Administrators do not assume any liability in respect of this report to any such person.

Please note you should read this report in conjunction with the Administrators’ previous reports issued to the Companies’ Creditors,
which can be found at www.pwc.co.uk/phones4u. Unless stated otherwise, all amounts in this report and appendices are stated net
of VAT.

David James Kelly and Robert John Moran (both of PricewaterhouseCoopers LLP) have been appointed as Joint Administrators and
Paul David Copley (of Aldan Management Limited) has been appointed as Concurrent Administrator of Phones 4U Limited to
manage its affairs, business and property as its agents and act without personal liability. David James Kelly and Robert John Moran
have been appointed as Joint Administrators of MobileServ Limited, Phosphorus Acquisition Limited, Phones 4 U Group Limited and
Phones 4u Finance Plc to manage their affairs, business and property as agents without personal liability. Douglas Nigel Rackham
and David James Kelly have been appointed as Joint Administrators of Policy Administration Services Limited to manage its affairs,
business and property as agents without personal liability. All are licensed in the United Kingdom to act as insolvency practitioners
by the ICAEW.

The Administrators may act as controllers of personal data as defined by UK data protection law depending upon the specific
processing activities undertaken. PricewaterhouseCoopers LLP and/or Aldan Management Limited may act as a processor on the
instructions of the Administrators. Personal data will be kept secure and processed only for matters relating to the Administrators’
appointment. Further details are available in the privacy statement on the firms’ websites or by contacting the Administrators.

PricewaterhouseCoopers LLP is a limited liability partnership registered in England with registered number OC303525. The

registered office of PricewaterhouseCoopers LLP is 1 Embankment Place, London WC2N 6RH. PricewaterhouseCoopers LLP is
authorised and regulated by the Financial Conduct Authority for designated investment business.

5 Joint Administrators’ progress report from 21 July 2024 to 20 January 2025



2. Introduction and key
messages

Why we’ve sent you this report

As required by insolvency legislation, this is our twenty-first report to creditors providing an update on the progress of
the administrations of the Companies (as defined above). This report provides a high-level overview of the key
matters in each case and does not attempt to report fully on the detail and extent of our work. The key messages for
the various stakeholders are set out below.

We refer you to our Proposals for an explanation of why the Companies were put into administration and how the
purpose of each administration is expected to be achieved. Subsequent progress reports explained the progress in
each case since our appointment. These reports continue to be available on our website at:
www.pwc.co.uk/phones4u and their content is not repeated here unless considered beneficial or necessary for the
purpose of this update. We anticipate that our next report will be circulated in approximately six months.

Litigation

As previously reported, in December 2018, P4U, acting by its Concurrent Administrator, commenced proceedings
against certain MNOs (and their affiliates), in respect of its claims of (amongst other things) breaches of competition
law and / or contract by such parties leading to the appointment of administrators in September 2014. The first trial,
covering issues of infringement and breach, was heard by Mr Justice Roth between 16 May and 28 July 2022. On 10
November 2023, Mr Justice Roth handed down his judgment, dismissing all of P4U’s claims. The Judge refused
P4U’s application for permission to appeal and set out his reasons in a written ruling dated 12 January 2024. On 1
February 2024, P4U submitted an application for permission to appeal directly to the Court of Appeal and, on 26
March 2024, the Court of Appeal granted permission on six grounds concerning the competition law claims. P4U filed
its skeleton argument for the Appeal on 10 April 2024, and the Respondents filed their skeleton arguments on 28
June 2024. The Court of Appeal hearing has been listed to start on 19 May 2025, with a time estimate of five days.

Customers of Phones 4u Limited

The website at www.pwc.co.uk/phones4u contains information and contact details for previous and existing
customers. If you are a customer (or previous customer), you have received this report because you may be a
creditor. This may arise if you are owed cashback or free gifts, such as tablets or watches, or if you had an unfulfilled
phone order. The fact that you have received this report does not necessarily mean that you are a creditor and any
claims of this nature, if not already submitted, should be made against P4U.

Creditors

Dividends have been paid to the unsecured creditors of P4U, MobileServ and PAS from their statutory ring-fenced
Prescribed Part funds. Unclaimed dividends for all cheques that had not been banked after six months have been
passed to the Insolvency Service. Any creditors who did not cash their unsecured dividend cheques should therefore
contact the Insolvency Service using the contact form on their website:

https://www.insolvencydirect.bis.gov.uk/ExternalOnlineForms/GeneralEnquiry.aspx

Employees of Phones 4u Limited

If you are a former employee of P4U, you have received this report because our records show that you may be owed
money by P4U in relation to the period prior to our appointment.

We have paid the preferential element of former employees’ claims in full. Unclaimed preferential dividends have
been passed to the Insolvency Service. Any former employees who did not cash their preferential dividend cheques
should therefore contact the Insolvency Service using the contact form on their website:

https://www.insolvencydirect.bis.gov.uk/ExternalOnlineForms/GeneralEnquiry.aspx
The balance of any amounts owed to former employees ranked as unsecured claims which were dealt with

separately. As referred to above, any employees who did not cash their unsecured or preferential dividend cheque
should contact the Insolvency Service. Further information is provided in Section 4.
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Noteholders

The holders of the £430,000,000 9.500% senior secured notes due 2018 are expected to have the primary economic
interest in the progress of the Companies’ administrations. We communicate regularly with the Committee, in addition
to releasing information more broadly on PwC'’s dedicated Phones 4U website.

Distributions to Noteholders

In aggregate, £219.3m has been distributed to the Noteholders since the Companies entered administration. No
further distributions were made during the period covered by this report. Excluding any recoveries from the Litigation,
it is unlikely that there will be sufficient realisations to pay the Noteholders in full.

Commercially sensitive matters

In Section 4.1 we explain what we are doing to realise the remaining assets and deal with the liabilities of P4U.
Although we have reflected the receipts to 20 January 2025, consistent with previous reports we have not disclosed
the prospective value of claims as to do so would be to disclose potentially commercially sensitive information and
may prejudice the value of realisations in the administration. We have not included any future expenses in relation to
the Litigation workstream, except to the extent that PwC, Aldan and third party costs have been incurred to 20
January 2025.

What you need to do

This report is for your information and you don’t need to do anything.

In line with previous reports and consistent with legal advice obtained, our estimates of dividend prospects
do not include these significant items referenced above and the actual dividend outcomes may be materially
different. Therefore, our estimates of dividend prospects should be treated with caution.

Yours faithfully
For and on behalf of the Companies

. — —
David Kelly, Joint Administrator

David James Kelly and Robert John Moran (both of PricewaterhouseCoopers LLP) have been appointed as Joint Administrators and
Paul David Copley (of Aldan Management Limited) has been appointed as Concurrent Administrator of Phones 4U Limited to
manage its affairs, business and property as its agents and act without personal liability. David James Kelly and Robert John Moran
have been appointed as Joint Administrators of MobileServ Limited, Phosphorus Acquisition Limited, Phones 4 U Group Limited and
Phones4u Finance Plc to manage their affairs, business and property as agents without personal liability. Douglas Nigel Rackham
and David James Kelly have been appointed as Joint Administrators of Policy Administration Services Limited to manage its affairs,
business and property as agents without personal liability. All are licensed in the United Kingdom to act as insolvency practitioners
by the ICAEW.

The Administrators may act as controllers of personal data as defined by UK data protection law depending upon the specific
processing activities undertaken. PricewaterhouseCoopers LLP and/or Aldan Management Limited may act as a processor on the
instructions of the Administrators. Personal data will be kept secure and processed only for matters relating to the Administrators’
appointment. Further details are available in the privacy statement on the firms’ websites or by contacting the Administrators. The
administrators are bound by the Insolvency Code of Ethics which can be found at:

https://www.qov.uk/qovernment/publications/insolvency-practitioner-code-of-ethics
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3. Summary of the possible
outcome for creditors

The table below provides a summary of the possible outcomes for the various classes of creditors, based on
current information and excluding potential realisations from ongoing litigation and certain associated costs.
Please note this guidance on dividends is only an indication and should not be used as the main basis of any bad
debt provision.

Phones 4U Phones 4 U Phones4U MobileServ Phosphorus Policy
Limited Group Finance Plc Limited Acquisition Administration
Limited Limited Services Limited

Estimated recovery for secured creditors
(creditors with security in respect of their debt, in accordance with Section 248 IA86)

Estimated total debt: £19,810,000 RCF

£430,000,000 Notes (Note 1)

Estimated % recovery 100% for the RCF lenders and uncertain recoveries for the Noteholders, as it depends on the outcome, timing and costs of
for secured creditors: the Litigation (on the basis set out in Section 4.1 and in line with the comments in “forecast timing” below).
Forecast timing: The timing and quantum of any further distributions remains uncertain and is dependent on the matters set out in Section 4

of this report, most notably the progress of the Litigation.

Estimated dividend prospects for preferential creditors

(for unpaid wages up to £800 and holiday pay only, and unpaid pension contributions in certain circumstances)

Amount owed to £1.7 million Note 2
preferential creditors:

Estimated % recovery 100% Note 2
for preferential creditors:

Forecast timing: Paid Note 2

Note 1 - This is the face value of the Notes and excludes any accrued interest

Note 2 - All employees were contracted with Phones 4U Limited.
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Phones 4U Phones 4 U Phones4U MobileServ Phosphorus Policy Administration
Limited Group Limited Finance Plc Limited Acquisition Services Limited
Limited

Estimated dividend prospects for unsecured creditors
(creditors who are neither secured nor preferential)

Amount owed to £173,147,889 £69,220,516 £92,428,369 £804,251,103 £561,308,251 £37,896,401
unsecured creditors:

(as per total admitted
claims where there has
been a dividend, and as
per the statement of
affairs where there has
not)

Prescribed part fund £600k Nil Nil £600k Nil £600k
(before costs)

% recovery for unsecured 0.27% Nil Nil 0.07% Nil 1.5%

creditors:

Forecast timing: Paid v N/A X N/AX Paid v N/AX Paid v/
Unsecured creditors

The only dividends to unsecured creditors have arisen from the ring-fenced funds under the ‘prescribed part’
provisions of the IA86 which have been paid by the companies Phones 4u Limited, MobileServ Limited and PAS.
No dividends are expected from any other group companies.

Unclaimed prescribed part dividends in these companies have been passed to the Insolvency Service. Any
creditors who did not cash their unsecured dividend cheques should therefore contact the Insolvency Service
using the contact form on their website:
https://www.insolvencydirect.bis.gov.uk/ExternalOnlineForms/GeneralEnquiry.aspx
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4. Progress in the period

In this section we focus on progress in the period covered by this report and only repeat details from our previous
reports where necessary or beneficial for the purposes of this update. Therefore, creditors may wish to read this
section in conjunction with our previous reports.

The Administrators have realised the material assets of the Companies in administration. The primary focus of the
P4U administration is now the Litigation (Section 4.1 below). In addition, the Administrators continue to conduct the
day to day affairs of the Companies. Our progress is also illustrated in the enclosed receipts and payments accounts
for each company in Appendix A.

The following is a summary of our work in the period across the administrations:

e Progressed the Litigation (Concurrent Administrator mainly);
e Provided updates to the Committee; and
e Management of funds to include investment in money market deposits and achieving competitive interest rates.

For more detailed background on these issues, please refer to our previous progress reports.

4.1 Phones 4u Limited
Litigation

As previously reported, Paul Copley was appointed as the Concurrent Administrator of P4U in November 2018.
Under the High Court order, the scope of the Concurrent Administrator’s role is restricted to investigating the facts and
circumstances leading up to the administration of P4U in order to consider whether such facts and circumstances
involve any wrongful conduct and / or breach of competition law by third parties, such as to give rise to any claims or
causes of action by P4U against such third parties and, if relevant, to issue and prosecute such claims on behalf of
P4U.

On 18 December 2018, P4U issued proceedings in the English High Court against:
e EE Limited,;

e Deutsche Telekom AG;

e Orange SA;

e Vodafone Limited;

e Vodafone Group PLC;

e Telefonica UK Limited;

e Telefonica SA; and

e Telefonica O2 Holdings Limited (formerly Telefonica Europe PLC).

P4U’s legal advisers in connection with the Litigation are QE, who have appointed Counsel and other advisers as
necessary for supporting P4U’s case in the proceedings.

The three claims made by P4U were that:

e Each Defendant was party to an agreement and/or decision and/or concerted practice in breach of EU and/or
English competition law;

e EE was in breach of its contract with P4U, relying on express and/or implied terms as to good faith; and
e DT and Orange procured and induced EE’s breach of contract, and/or committed common law conspiracy.

The Defendants denied all the substantive allegations made by P4U in its particulars of claim.
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As previously reported, the Litigation was ordered to be split into two parts, with the first trial (heard between May and
July 2022) focused on the issues of infringement and breach and the second trial (which would take place only if P4U
was successful in all or part of its claims in the first trial) to be focused on the issues of causation and quantum.

In the First Judgment, the Court rejected all of P4U’s claims for breach of competition law and the separate claim
against EE for breach of contract, despite some criticism of the general approach of many of the Defendants’ senior
executives towards their own corporate guidance in relation to meetings between competitors.

The Appeal

P4U’s application to the High Court for permission to appeal certain aspects of the First Judgment was refused by an
order dated 19 December 2023. However, following a direct application to the Court of Appeal, on 26 March 2024
P4U was granted permission to appeal aspects of Mr Justice Roth’s decisions on six grounds (Grounds 1 to 5 and 7),
including certain points of law and findings of fact.

As previously reported, the Court of Appeal refused permission in respect of Ground 6, which means that P4U’s claim
against EE for breach of contract, and the attendant claims against DT and Orange for procuring or inducing such
breach and/or common law conspiracy, may not be advanced further.

The Appeal therefore centres on P4U’s claims that each Respondent was party to an agreement and/or decision
and/or concerted practice in breach of EU and/or English competition law.

P4U filed its skeleton argument for the Appeal on 10 April 2024, and the Respondents filed their skeleton arguments
on 28 June 2024. P4U subsequently obtained permission to rely on a supplementary skeleton argument, which was
served on 23 September 2024.

The Appeal hearing has been listed for five days commencing on 19 May 2025.
CMA intervention

On 22 August 2024, the CMA confirmed its intention to intervene in the Appeal, and its written observations were filed
on 24 October 2024. The CMA has the right to make written observations to the Court of Appeal on issues relating to
the application of Chapter | or Il of Part | of the Competition Act 1998. The CMA has also been granted permission by
the Court of Appeal to make oral observations at the hearing.

Costs and interest payable by P4U

As noted in the twentieth progress report, a total sum of £48.6 million had previously been paid by P4U into a
designated account as security for the Defendants’ costs, being 65% of the costs reported as incurred up to July
2022. On 28 December 2023, amounts totalling £37.3m were paid to the Defendants out of the designated security
account in accordance with the Judge’s ruling at the consequential hearing on 19 December 2023.

As previously reported, the Judge ruled that P4U should pay the Defendants’ costs of the first trial on the “standard
basis”, which requires the relevant party to prove that its costs are reasonable in amount, reasonably incurred and
proportionate to the matters covered by the case. P4U must also pay interest on the recoverable costs from the dates
on which such costs were paid.

The ruling also provided that, in determining the amount payable by P4U, discounts should be applied to reduce the
recoverable costs of all but the Vodafone Defendants, principally due to the conduct of the parties. The discounts
ranged from 3% (for EE) to 50% (for the Telefonica Defendants).

During the period, P4U has engaged with each of the Defendants to seek to agree the recoverable cost amounts and
settle the outstanding balances. As at 20 January 2025, agreements had been confirmed with Orange, O2 and the
Vodafone Defendants, and payments totalling £4.8 million had been made to these parties. Since that date, P4U has
agreed settlements with the remaining Defendants, and further payments totalling £3.7 million have been made to EE,
DT and the Telefonica Defendants. The balance of the security account (£3.1 million, including interest) will now be
returned to bank accounts held by the Joint Administrators on behalf of P4U.

The next steps in the Litigation are dependent on the outcome of the Appeal, including the extent to which any retrial
is ordered.

P4U continues to retain a significant cash balance for the purpose of continuing to fund the Litigation, including
security for the Respondents’ costs and any further adverse costs awards arising from the Appeal. See Appendix A of
this report for further information.
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Copies of the public documents relating to the Litigation may be found at
https://www.aldanmanagement.com/phones4u.

Receipts and payments

There have been no significant receipts in the period except for £1.8m of bank interest. We also received £9.0k from
HMRC which relates to an overpayment previously made on the PAYE account relating to a prior period in the
administration.

The main material payments made during the period are related to the Litigation referred to above. We have also paid
£463.2k in Corporation Tax to HMRC, more detail of which is provided below.

Treasury and Cash Management

Our TCM team continues to provide support in ensuring that estate funds are invested in order to maximise return on
funds, but with appropriate levels of control, risk management and mitigation. Please refer to our previous progress
reports for further details.

We have been able to achieve competitive rates of interest compared to an ordinary client account, averaging 4.91%
of interest compared to 1.95% (up to and including 18th December 2024), or 1.90% (from 19th December 2024). This
has resulted in more than double the amount of interest than would have been accrued if the funds were placed into
an ordinary client account.

P4U currently holds c£71.3m of funds and has earned £1.8m in interest (of which £1.2m relates to interest accrued on
funds placed on our money market deposits) in the 6 month period from 21 July 2024 to 20 January 2025.

Tax and VAT

We continue to submit VAT returns on a quarterly basis to HMIRC for the P4U VAT group (which consists of all of the
Companies with the exception of PAS, which was deregistered for VAT with effect from 1 January 2024).

You may recall from our previous report that we were awaiting repayment from HMRC for the June 2024 VAT return.
This was received on 18 September 2024 along with late repayment interest of £516.39.

Our most recent VAT returns are outlined below, along with the net VAT payment / repayment:

e 1 July 2024 - 30 September 2024 - Net repayment of £148,117.63 received on 26 November 2024, as well as
late repayment interest of £81.16

e 1 October 2024 - 31 December 2024 - VAT return for this period was submitted shortly after the period end, with
a net repayment due from HMRC of £133,825.46

As mentioned in our previous progress report, P4U was considered to be a “very large” company for Corporation Tax
purposes for the year ended 31 December 2024 due to the amount of bank interest that we estimated to receive.

At a high level, a company is considered to be “very large” if annual taxable profit is over £20 million. This threshold is
proportionately reduced by the number of associated companies a company has, including itself. There are ten
companies associated with the Group for corporation tax purposes. The annual adjusted threshold is therefore £2m,
and we estimate that P4U will receive more than this in the year ended 31 December 2024.

In light of the above, we have been required to continue to make quarterly payments. During the period, we have
made the following payments:

e Instalment 3: Payment of £231,569 made on 10 September 2024
e Instalment 4: Payment of £231,569 made on 9 December 2024

During the period, tax computations for the year ended 31 December 2023 in respect of all Companies have been
finalised and submitted.

We estimate that in the year ended 31 December 2025, P4U will continue to receive more than the annual adjusted
threshold referred to above, therefore we expect P4U to continue to be considered to be “very large”.

We will continue to comply with our obligations and will provide a further update in our next report.
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4.2 Policy Administration Services Limited

Policy Administration Services Limited (“PAS”) was an FCA authorised insurance intermediary that sold mobile phone
insurance to the public on behalf of its underwriter, LGIl. On appointment, there were approximately 800,000
policyholders of which approximately 75% had a Phones 4U Care policy and approximately 25% had a Premierplan
policy. As described below, PAS’s business activities have now been fully wound down.

Trading and closure

Following the termination of all remaining policies in September 2022, a run-off period commenced where residual
matters were overseen by PAS, LGl and Assurant. This run off period concluded on 31 May 2023 with the termination
of the distribution agreement between PAS and the policy underwriter, LGI and the outsourcing agreement between
PAS and Assurant. From 1 June 2023 LGI became fully responsible for the handling and settlement of policyholder
claims, complaints and all other customer matters. PAS was de-authorised by the FCA in August 2023.

During the reporting period PAS has had no further trading activity and has focused on executing an orderly wind
down of the estate in preparation for closure. No further material trading receipts are expected.

Asset Realisations

As outlined above, our TCM team provides support to PAS for the management of cash. Remaining PAS funds
continue to be deposited as appropriate in money market funds to ensure maximum return for creditors.

PAS currently holds c.£26.0m of funds and has earned £0.67m in interest (of which £0.66m relates to interest accrued
from our money market deposits) in the 6 month period from 21 July 2024 to 20 January 2025.

We believe that PAS should remain in administration in order to benefit from any future Litigation realisations in P4U’s
estate, by virtue of its intercompany claims with other group entities.

Tax and VAT

PAS has made two quarterly tax instalment payments of corporation tax (£79,445.62 and £81,536.44) on a payment
on account basis, relating to the Q2 2024 and Q3 2024 accounting periods respectively. An additional payment will be
made in respect of Q4 of the 31 December 2024 accounting period.

PAS was registered for VAT on a standalone basis outside of the wider P4U VAT group, and up to 31 December 2023
submitted VAT returns to HMRC on a quarterly basis. PAS then applied to HMRC to de-register for VAT, which took
effect from 1 January 2024.

The Administrators of PAS will submit VAT 426 claims to recover VAT incurred on costs post 1 January 2024 when it
is considered to be cost effective to do so. As of the date of reporting, no VAT 426 claims have been submitted.

4.3 Other companies
Aside from receipts of bank interest, there have been no asset realisations in any of the other four companies.

Other than potential future realisations from the Litigation, there are no further known assets to realise in any of these
four companies.

We believe that each of these four companies should remain in administration in order to benefit from any future
Litigation realisations in P4U’s estate, by virtue of their intercompany claims with other group entities.

We will bring these administrations to an end as soon as it is possible and appropriate to do so, bearing in mind any
benefits to the wider group for them continuing in administration under our control.

Tax and VAT

As mentioned above in section 4.1, these companies fall part of the P4U VAT group. We continue to submit quarterly
VAT returns to HMRC, and where any of these companies are owed VAT, P4U will transfer it across (as the group
representative member) upon receipt of the VAT refunds from HMRC.

We also continue to prepare annual Corporation Tax returns to HMRC. The latest of which are for the year ended 31
December 2023 which were submitted on 23 December 2024, and none of these four companies were required to
pay any tax. We will continue to prepare the Corporation Tax returns for the year ended 31 December 2024 which will
be due for submission by 31 December 2025.
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4.4 Secured creditors

There is, and continues to be, a shortfall to the secured lenders. We consider the Noteholders to have the primary
economic interest in realisations made in the administrations of the Companies. Although we remain of the view there
will be insufficient funds to repay the Noteholders in full, the estimated outcome for the Noteholders is uncertain as it
depends on the outcome, timing and costs of the Litigation. Please refer to our previous progress reports for further
details.

4.5 Administrators’ remuneration

We have drawn fees up to 30 September 2024 in respect of P4U, MobileServ, PAS and Phosphorus Acquisition. We
are in the process of preparing our billing for the period 1 October 2024 to 30 December 2024 and expect to draw
these after issuing this report.

The Concurrent Administrator has drawn fees on a monthly basis, the most recent of which has been drawn to
December 2024. The Concurrent Administrator expects to draw his fees to January 2025 shortly after this report has
been issued.

Fees for the other companies are drawn on an ad-hoc basis and only where there are sufficient funds available.
All fees drawn are clearly shown in the respective receipts and payments accounts in Appendix A.

Further information on our remuneration policy, together with all information and analysis required by Statement of
Insolvency Practice No.9 (“SIP 9”) and insolvency legislation is set out in Appendix C.

Appendix C also includes an estimate of the future time costs we expect to incur as we continue to progress the
outstanding matters in the administrations. These matters are set out further below in Section 5 but also include
statutory, accounting and treasury functions which will continue on each administration until they come to an end. As
noted elsewhere in this report, we have not included any expected future costs in relation to the Litigation.

4.6 Creditor’s rights

Creditors have the right to ask for more information within 21 days of receiving this report as set out in Rule 18.9
IR16. Any request must be in writing.

Creditors can also challenge fees and expenses within eight weeks of receiving this report as set out in Rule 18.34
IR16. This information can also be found in the guide to fees at:

https://www.icaew.com/-/media/corporate/files/requlations/insolvency/creditors-quides/2021/administration-creditor-fee
-quide-1-april-2021.ashx

A copy may also be obtained free of charge by telephoning Sarah Robson on +44(0)113 289 4000.

14 Joint Administrators’ progress report from 21 July 2024 to 20 January 2025



5. What we still need to do

We provide below an overview of the key matters to be concluded before the administrations can be brought to
an end. Please note that we have only included the significant areas of work and therefore this is not an

exhaustive list.

Company

What we still need to do

Phones 4u Limited

Continue Litigation (Concurrent Administrator only);

Liaise with Concurrent Administrator and QE (Joint
Administrators & their legal advisers);

Further and final distributions to Noteholders;

Provide updates to the Committee;

Submit an application for the extension of the administration,
should a further extension be necessary;

Continue to manage case funds by investing into money
market deposits;

Ongoing corporation tax, VAT and regulatory compliance; and
Recovery of monies held by the Security Trustee and GLAS
Trust Corporation Limited.

Policy Administration Services Limited

Submit the application for the extension of the administration,
should a further extension be necessary;

Finalise tax and VAT matters; and

Further and final distributions to Noteholders.

MobileServ Limited

Phones 4 U Group Limited
Phones4u Finance Plc
Phosphorus Acquisition Limited

Realise intercompany assets from other Group companies in
the case of further realisations in those entities;

Submit an application for the extension of the administrations,
should a further extension be necessary; and

Complete ongoing statutory and compliance, tax and VAT
matters until such a time as the administrations can be brought
to an end.
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6. Other matters

6.1 Ending the administration

Subject to the resolution of the Litigation and its attendant impact on potential realisations in the estates of each of the
Companies, the administrations are separate insolvency processes and therefore may end at different times and in
different ways depending on the circumstances in each case. Each administration will be brought to an end once its
purpose has been achieved, our work has been completed and statutory obligations fulfilled.

6.2 Discharge from liability

As we were appointed by the Court on an application of the directors of the Companies, we will need to apply to Court
to obtain discharge from liability in respect of our actions as Joint Administrators. The Joint Administrators have yet to
seek such approval but intend to do so in due course and at the appropriate time.

6.3 Next report

We anticipate that we will circulate our next report to creditors in approximately six months’ time.

6.4 Investigations and actions

Nothing has come to our attention during the period under review to suggest that we need to do any more work in line
with our duties under the Company Directors’ Disqualification Act 1986 and Statement of Insolvency Practice No.2.

6.5 Our receipts and payments account

We set out in Appendix A an account of our receipts and payments for each of the administrations from 21 July 2024
to 20 January 2025.

6.6 Our expenses

We set out in Appendix B a statement of the expenses we've incurred to the date covered by this report and an
estimate of our future expenses. The statement excludes any potential tax liabilities that we may need to pay as an
administration expense in due course because amounts due will depend on the position at the end of the tax
accounting period. The statement also does not include any potential future costs of the Litigation.

6.7 Our fees

We set out in Appendix C an update on the Joint Administrators’ and the Concurrent Administrator’'s remuneration
which covers fees and other related matters in this case.
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Appendix A: Receipts and payments

Phones 4u Limited — in administration
From 21 July 2024 to 20 January 2025

Directors' 15 September 21 July 2024
statement of 2014 to 20 to 20 January JanT:at:; tzooig
affairs July 2024 2025
£ £ £ £
Floating charge
Receipts
1,003,700 Accrued income - - -
35,168,467 Amounts related to stock 32,458,267.76 - 32,458,267.76
1,526,401 Book debts 3,037,905.52 - 3,037,905.52
Undisclosed Network commissions 313,113,974.09 - 313,113,974.09
73,581,338 Cash at bank 92,967,951.25 - 92,967,951.25
Contribution to costs from group companies 8,283,588.21 - 8,283,588.21
Contributions to legal fees 1,928,408.51 - 1,928,408.51
Contributions to rent 6,803,928.09 - 6,803,928.09
Contributions to wages 447,000.00 - 447,000.00
Employment Benefit Trust settlement 1,500,000.00 - 1,500,000.00
Insurance refunds 148,542.15 - 148,542.15
156,652 Intercompany debtors 996,971.86 - 996,971.86
Intellectual property rights 100,000.00 - 100,000.00
Interest received gross 8,671,169.39 1,830,969.77 10,502,139.16
2,250,000 Lease premiums 743,400.01 - 743,400.01
Miscellaneous receipts 211,123.33 - 211,123.33
Office equipment 201,702.32 - 201,702.32
46,122 Pre-payments - - -
Rates refunds 1,271,218.70 - 1,271,218.70
Other refunds 216,670.57 - 216,670.57
Sale of business 14,218,577.86 - 14,218,577.86
Software licences 180,100.00 - 180,100.00
5,870,969 Subrogated inter-company claims - - -
250,000 Tangible fixed assets - - -
Third party funds 192,307.12 - 192,307.12
VAT Bad Debt Relief 100,951.68 - 100,951.68
Undisclosed Total receipts 487,793,758.42 1,830,969.77 489,624,728.19
Payments
Agents' fees 55,873,705.12 - 55,873,705.12
Amounts relating to stock 556,577.00 - 556,577.00
Bank charges 25,007.58 45.00 25,052.58
Cleaning and site clearance 34,590.37 - 34,590.37
Consultancy fees 505,695.10 - 505,695.10
Corporation tax 3,056,338.12 463,238.20 3,519,576.32
Duress payments 1,131,484.96 - 1,131,484.96
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Employee expenses 123,017.66 - 123,017.66
Gross wages, salaries and employers NIC 10,936,387.68 (9,012.39) 10,927,375.29
Insurance 407,795.04 - 407,795.04
Investigations - Legal Fees - - -
Investigations - Concurrent Administrator's Fees - - -
Irrecoverable VAT 274,190.95 - 274,190.95
IT costs 2,843,238.20 - 2,843,238.20
Legal fees 12,110,004.88 - 12,110,004.88
Lease/hire charges 3,524.80 - 3,524.80
Litigation - Legal Fees (Note 7) 29,796,962.39  1,053,553.19 30,850,515.58
Litigation - Concurrent Administrator's Fees 2,073,036.50 227,800.00 2,300,836.50
Litigation - Adverse costs of first trial 48,554,492.38 - 48,554,492.38
Office costs, stationery and postage 14,402.97 - 14,402.97
Office holders' fees (time cost basis) (Note 3) 22,792,786.82 139,908.90 22,932,695.72
Office holders' fees - Litigation (time cost basis) (Note 3) 550,630.50 - 550,630.50
Office holders' fees (Prescribed Part distribution) 125,000.00 - 125,000.00
Office holders' expenses (Note 4) 256,911.60 - 256,911.60
Office holders' expenses (PwC Legal LLP) 477,619.91 - 477,619.91
Oracle Settlement 191,666.67 - 191,666.67
Other payroll deductions 85,565.83 - 85,565.83
Pension schemes 19,871.26 - 19,871.26
Petty cash 300.00 - 300.00
Pre-appointment expenses 30,255.91 - 30,255.91
Property expenses 8,261.76 - 8,261.76
Purchases 17,913.02 - 17,913.02
Rates 97,529.17 - 97,529.17
Rent 6,172,022.11 - 6,172,022.11
Security costs 104,451.14 - 104,451.14
Service charges 308,476.82 - 308,476.82
Statutory advertising 444 .46 - 444 .46
Storage costs 1,468,525.80 5,428.35 1,473,954.15
Sundry appointment related costs 34,068.42 100.00 34,168.42
Transport and carriage 354,899.40 - 354,899.40
Unclaimed dividends paid to the ISA 16,192.43 - 16,192.43
Utilities 993,574.86 - 993,574.86
Total payments 202,427,419.59  1,881,061.25 204,308,480.84
Net floating charge realisations 285,366,338.83 (50,091.48) 285,316,247.35

Secured creditors
RCF - letters of credit called up

RCF - letters of credit uncalled (held by Security Trustee)

Total RCF indebtedness

Senior secured noteholders

15,810,000.00

15,810,000.00

191,003,502.30
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Total distributions to Noteholders

Cash-backed indemnities
Recovery of costs and interest

191,003,502.30

3,000,000.00
2,289,791.18

191,003,502.30

3,000,000.00
2,289,791.18

Total secured creditor entitlements

212,103,293.48

212,103,293.48

Preferential creditors (note 5)

Distribution to preferential creditors (100 pence in the £) 1,716,513.98 - 1,716,513.98
Total preferential creditor distribution 1,716,513.98 - 1,716,513.98
Unsecured creditors (note 6)

Distribution to unsecured creditors (0.27 pence in the £) 458,887.65 - 458,887.65
Total unsecured creditor distribution 458,887.65 - 458,887.65
VAT control account (166,723.67) 11,551.80 (155,171.87)
Balance held in interest bearing current accounts 70,920,920.05 (38,539.68) 70,882,380.37

Represented by

Held in Barclays

Held in HSBC

Held in Handelsbanken
Invested in high interest account
Total

1,818,491.10
6,329,969.48
14,393,762.52

70,882,380.37

Notes to the R&P

Note 1 - Please note that the Court ordered the redaction of certain commercially sensitive information from the
directors’ statement of affairs;

Note 2 - Amounts shown exclude VAT;

Note 3 - As explained further in Appendix C our fees are based on time costs. The receipts and payments account
shows the amounts paid in the period and total to date. Office holders’ fees incurred in the period largely relate to
complying with our statutory obligations as administrators, such as preparing progress reports to creditors, complying
with our VAT and Corporation Tax duties, preparing payments to agents and suppliers and managing funds held in

money-market accounts.

Note 4 - Included within our office holders’ expenses is £46,628 paid in total, in relation to ‘Category 2’ disbursements in
accordance with the policy explained in Appendix B;

Note 5 - On 30 November 2015 we paid a dividend to preferential creditors at the rate of 100 pence in the £;

Note 6 - On 20 March 2019 we paid a dividend to unsecured creditors (by virtue of the prescribed part) at the rate of
0.27 pence in the £;

Note 7 - Legal fees incurred in the period largely relate to ongoing issues being dealt with by the Joint Administrators
separate to the Litigation

Note 8 - For immediate liquidity requirements, the Company invests in short-term money market deposits:
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Deposit Type £m
Short-term interest-bearing deposits 48.3
Interest-bearing accounts 225
Total 70.8

The administrators manage the estate’s funds with a cautious outlook and with regard to appropriate policies (designed
by treasury specialists) as amended from time to time whilst attending to other relevant considerations.

Phones 4 U Group Limited - in administration

From 21 July 2024 to 20 January 2025

Directors’ 15 September 21 July 2024 Total to
statement 2014 to to 20 January 20 January
of affairs 20 July 2024 2025 2025
£ £ £ £
Floating charge
Receipts
- Total receipts - - -
Payments
- Total payments - - -
- Net floating charge realisations - - -
£
Notes to the R&P
Note 1 - No transactions have been incurred either historically or during the period of this report.
Phones4u Finance Plc — in administration
From 21 July 2024 to 20 January 2025
Directors' 15 September 21 July 2024 Total to
statement 2014 to to 20 January 20 January
of affairs 20 July 2024 2025 2025
£ £ £ £
Floating charge
Receipts
- Bank interest 214.06 3.96 218.02
4,759 Cash at bank 4,758.97 - 4,758.97
38,807 Intercompany debtors - - -
43,566 Total receipts 4,973.03 3.96 4,976.99

Payments
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Bank charges 8.60 - 8.60
Legal fees 4,760.57 - 4,760.57
- Total payments 4,769.17 - 4,769.17
43,566 Net floating charge realisations 203.86 3.96 207.82
VAT control account
Balance held in interest bearing
43,566 current account 3.96 207.82
Represented by £
Barclays Account (Floating) 207.82
Total 207.82
Notes to the R&P
Note 1 - Amounts shown exclude VAT.
Phosphorus Acquisition Limited — in administration
From 21 July 2024 to 20 January 2025
Directors' 15 September 21 July 2024 Total to
statement 2014 to to 20 January 20 January
of affairs 20 July 2024 2025 2025
£ £ £ £
Floating charge
Receipts
69,473 Cash at bank 69,472.80 - 69,472.80
- Bank interest 17,490.12 3,718.64 21,208.76
129,806 Intercompany debtors 285,245.06 - 285,245.06
7,328 Prepayments - - -
206,607 Total receipts 372,207.98 3,718.64 375,926.62
Payments
Bank charges 21.40 - 21.40
Legal fees 24,220.34 - 24,220.34
Office holders' fees 155,941.25 9,029.35 164,970.60
Office holders' expenses 525.55 - 525.55
Sundry appointment related costs 425.00 - 425.00
Total payments 181,133.54 9,029.35 190,162.89
Net floating charge realisations 191,074.44 (5,310.71) 185,763.73
VAT control account (20,645.81) 17,983.27 (2,662.54)
Balance held in interest bearing current account 170,428.63 12,672.56 183,101.19
Represented by £
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Barclays Account (Floating)
Total

Notes to the R&P
Note 1 - Amounts shown exclude VAT;

183,101.19

183,101.19

Note 2 - Included within our office holders’ expenses is £419.36 paid in total, in relation to ‘Category 2’ disbursements in
accordance with the policy explained in Appendix B;

Note 3 - As explained further in Appendix C our fees are based on time costs. The receipts and payments account
shows the amounts paid in the period and total to date.

MobileServ Limited — in administration
From 21 July 2024 to 20 January 2025

Directors’ 15 September 21 July 2024 Total to
statement 2014 to to 20 January 20 January
of affairs 20 July 2024 2025 2025
£ £ £ £
Floating charge
Receipts
Cash at bank (overdraft on appointment - Sterling
(19,630,391) account) (15,610,098.07) - (15,610,098.07)
Transfer from Phones 4U Limited to cover overdraft 19,630,391.02 - 19,630,391.02
Cash at bank (currency accounts) - - -
Euro account 715,752.19 - 715,752.19
US Dollar account 9,916.80 - 9,916.80
463,684 Employees' loan account 388,045.73 - 388,045.73
427,096 Intercompany debtors 27,673.57 - 27,573.57
Interest received gross 689,904.89 113,760.48 803,665.37
Investments 444 556.23 - 444 556.23
Sundry debts and refunds 435.00 - 435.00
Third party funds - - -
(18,739,611) Total receipts 6,296,477.36 113,760.48  6,410,237.84
Payments
Bank charges 61,861.60 - 61,861.60
Legal fees 198,589.23 - 198,589.23
Office holders' fees (time cost basis) 372,873.60 10,093.60 382,967.20
Office holders' fees (prescribed part fees) 30,000.00 - 30,000.00
Office holders' expenses 589.72 - 589.72
Corporation tax 4,998.39 - 4,998.39
Sundry appointment related costs 1,657.00 - 1,657.00
Total payments 670,469.54 10,093.60 680,563.14
Net floating charge realisations 5,626,007.82 103,666.88 5,729,674.70

Unsecured creditors
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Distribution to unsecured creditors (0.07 pence in the £) 570,000.00 - 570,000.00
Total unsecured creditor distribution 570,000.00 - 570,000.00
VAT control account 8,654.94 793.37 7,861.57
Balance held in interest bearing current accounts 5,064,662.76 104,460.25 5,167,536.27

Represented by

Barclays Account (Floating)
Held in HSBC account

Total

Notes to the R&P

£
2,602,661.96

2,564,874.31

Note 1 - MobileServ Limited had an overdraft of £19.6m and a cash balance of £4.0m, the latter of which was not
reflected on the directors’ statement of affairs. Debit balances in the account of one of the Companies were set-off or
transferred pursuant to the overdraft arrangements in satisfaction of MobileServ’s overdraft liabilities, leaving the cash

balance of £4.0m in this administration;

Note 2 - MobileServ Limited held foreign currency accounts with balances of €988k and US$15k which have now been

converted to Sterling;

Note 3 - Amounts shown exclude VAT;

Note 4 - Included within our office holders’ expenses is £419.36 paid in total, in relation to ‘Category 2’ disbursements in

accordance with the policy explained in Appendix B;

Note 5 - As explained further in Appendix C our fees are based on time costs. The receipts and payments account

shows the amounts paid in the period and total to date;

Note 6 - On 14 August 2019 we paid a dividend to Unsecured creditors (by virtue of the Prescribed Part) at the rate of

0.07 pence in the £.

Policy Administration Services Limited — in administration
From 21 January 2024 to 20 July 2024

Directors' statement

of affairs 16 September 2014 21 July 2024 to 20 Total to 20 January
to 20 July 2024 lanuary 2025 2025
£ £ £ £
Trading statement
Receipts
27,000,000 Customer insurance premiums 150,189 964.56 = 150,189,964 56
Customer refunds and claims paid in cash (4,169,850.77) - (4,169,850.77)
Dividends received from P4UC 50,338,220.65 - 50,338,220.65
Interest received gross 2,556,445 67 665,940.35 3,222 38602
Sales of irreparable phones 3,502, 895891 - 3,502, 89891
Sale of office equipment 583.33 - 583.33
Release of Funds 1,600,000.00 - 1,600,000.00
Tax/VAT Refund - Outstanding VAT re-payment from 57,833.82 - 57,833.82
Ligudation Refunds 13,907.63 - 13,907.63
37,000,000 Totai frading receipts 304,180,063 80 665,040.35 304,845, 04415
Payments
Agents' fees 32,658,896.40 = 32,658,856.40
Bank charges 410,510.67 - 410,510.67
Duress payments 931,978.33 = 931,978.33
Insurance 76,131,178.60 - 768,131,178.60
IT costs 579,667.58 - 579,667.58
Legal fees 147067701 = 1,470,677.01
Office costs 41313200 - 413,132 .00
Office holders' expenses 31,895.16 - 31,895.16
Office holders' fees 9,653 59427 92, 568.25 9. 746,162 52
Property 18,612 .88 = 18,612.88
Stock purchase 25,380,929.98 - 25,380,929.98
Trade creditors 102,640.77 - 102,640.77

Warehouse costs

357,826.00

357,826.00



Directors' statement 21 July 2024 to 20

of affairs Total to 20 July 2024 January 2025 Total to 20 July 2024
£ £ £ £

Floating charge

Receipts
35,948.00 Accrued income - - -
1472412100 Cash at bank 13,825,702.60 = 13,825,702 60
47,860.00 Frepayments = = =
491297700 Stock - - =
Trading account balance (see above) 53,606,264.74 573,372.10 54,179,636.84
197731606 Total receipts 67,431,867.34 57337240 68,005,339.44
Payments
Corporation tax 10,058,735.43 160,982 .06 10,219,717 .49
Total payments 10,058,735.43 160,982.06 10,219,717.49
VAT control account 2,905,678.53 18,51365 292419218
VAT (payable)/receivable 15,736.60
Recoverable VAT 2777.05
Floating charge realisations 54,467,553.38 393,876.39 54,861,429.77

Secured creditors

Distribution to senior secured Noteholders 28,296,497 70 - 28,296,497 .70

Total secured creditor entitlements 28,296,497.70 - 28,296,497.70

Unsecured creditors

Distribution to unsecured creditors 570,760.00 - 570,760.00
Total unsecured creditor entitlements 570,760.00 - 570,760.00
Balance held in interest bearing accounts 25,600,295.68 393,876.39 25,994,172.07
Represented by £
Held at Barclays 213,668.82
Held at Lioyds -
Heid at ANZ 25,780,503.25
Total 25,908,172.07

Notes to the R&P
Note 1 - Stock referred to in the directors’ statement of affairs was utilised during trading;

Note 2 - The VAT control account shows the net position of the VAT payable and receivable by PAS. PAS historically
recovered 15% of the VAT incurred in costs, which we agreed with HMIRC to use in the administration. Up until 31
December 2023, we continued to submit VAT returns to HMIRC on a quarterly basis, with recoveries being reflected in
the VAT control account. Going forward, VAT will continue to be recovered at 15% via VAT 426 submissions.

Note 3 - On 8 November 2019 we paid a dividend to unsecured creditors (by virtue of the prescribed part) at the rate of
1.5 pence in the £;

Note 4 - Included within our office holders’ expenses is £3,340.79 paid in total, in relation to ‘Category 2’ disbursements
in accordance with the policy explained in Appendix B;
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Note 5 - As explained further in Appendix C our fees are based on time costs. The receipts and payments account
shows the amounts paid in the period and total to date.

Note 6 - For immediate liquidity requirements, the Company invests in short-term money market deposits:

Deposit Type £m
Short-term interest-bearing deposits 25.8
Interest-bearing accounts 0.2
Total 26.0

25 Joint Administrators’ progress report from 21 July 2024 to 20 January 2025



Appendix B: Expenses

Expenses are amounts properly payable by us as administrators from the estate, but excludes our fees and
distributions to creditors.

These include disbursements which are expenses met by and reimbursed to an office holder in connection with an
insolvency appointment.

Expenses fall into two categories:

Expense SIP 9 definition

Category 1 Paymgnts to persons providing the service to which the expense relates who are not an
associate of the office holder.

Category 2 Payments to our firm or our associates or which have an element of shared costs (for

example, photocopying and mileage disbursements, or costs shared between different

insolvent estates).

We don’t need approval from creditors to draw Category 1 expenses as these have all been provided by third parties
but we do need approval to draw Category 2 expenses. The body of creditors who approve our fees (in this case the
secured and preferential creditors (preferential creditors in P4U only)) also has the responsibility for agreeing the

policies for payment of Category 2 expenses.

The rate for services provided by the Administrators’ own firms (Category 2 expenses) may periodically rise (for
example to cover annual inflationary cost increases) over the period of the administration. All other disbursements to
be charged at cost.

The following table provides a breakdown of the Category 2 expenses that have been incurred by us as
administrators or our associates, together with details of the Category 1 expenses that have been incurred by PwC
and will be recharged to the case.

Phones 4U Limited - in administration

Summary of disbursements incurred to 20 January 2025

15 September 2014 21 July 2024 to 20

Total to 20

Category Policy to 20 July 2024 (£) January 2025 (£) January 2025 (£)

Photocopying - at 10 pence per sheet

2 copied - only charged for circulars to 20,457.14 - 20,457.14
creditors and other bulk copying
Mileage - at a maximum of 71 pence per

2 mile (up to 2,000cc) or 93 pence per mile 30,092.99 - 30,092.99
(over 2,000cc)

2 P_wC Legal LLP - time costs and 477,619.91 ) 477,619.91
disbursements

1 All other disbursements reimbursed at
cost:
External venue costs 35,691.05 - 35,691.05
Concurrent Administrator disbursements 247.00 - 247.00
Hotel accommodation 35,143.90 - 35,143.90
Rail fares 27,482.48 - 27,482.48
Air fares 45,474.16 - 45,474.16
Postage 53,974.00 - 53,974.00
Subsistence costs 9,562.09 - 9,562.09
Taxi fares 7,960.45 - 7,960.45
Mobile phone usage 1,933.77 - 1,933.77
Storage 38,713.96 3,800.04 42,514.00
Other 23,570.80 9.12 23,579.92
Total 807,923.70 3,809.16 811,732.86
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Phones 4 U Group Limited - in Administration
Summary of disbursements incurred to 20 January 2025

15 September 2014
Category Policy to 20 July 2024 (£)

21 July 2024 to 20
January 2025 (£)

Total to 20
January 2025 (£)

Photocopying - at 10 pence per sheet
copied - only charged for circulars to

2 creditors and other bulk copying 117.56 - 117.56
Mileage - at a maximum of 71 pence per
mile (up to 2,000cc) or 93 pence per mile
2 (over 2,000cc) 79.73 - 79.73
All other disbursements reimbursed at
1 cost 9,974.44 - 9,974.44
Total 10,171.73 - 10,171.73
Phones 4u Finance Plc - in Administration
Summary of disbursements incurred to 20 January 2025
15 September 2014 21 July 2024 to 20 Total to 20
Category Policy to 20 July 2024 (£) January 2025 (£) January 2025 (£)

Photocopying - at 10 pence per sheet
copied - only charged for circulars to

2 creditors and other bulk copying 13.25 - 13.25
Mileage - at a maximum of 71 pence per
mile (up to 2,000cc) or 93 pence per mile
2 (over 2,000cc) 85.26 - 85.26
All other disbursements reimbursed at
1 cost:
Stock exchange listing fees 1,757.90 - 1,757.90
Other 1,833.10 - 1,833.10
Total 3,689.51 - 3,689.51
MobileServ Limited - in Administration
Summary of disbursements incurred to 20 January 2025
15 September 2014 21 July 2024 to 20 Total to 20
Category Policy to 20 July 2024 (£) January 2025 (£) January 2025 (£)

Photocopying - at 10 pence per sheet
copied - only charged for circulars to

2 creditors and other bulk copying 168.39 - 168.39
Mileage - at a maximum of 71 pence per
mile (up to 2,000cc) or 93 pence per mile

2 (over 2,000cc) 7.19 - 7.19
All other disbursements reimbursed at

1 cost 604.32 - 604.32
Total 779.90 - 779.90
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Phosphorus Acquisition Limited - in Administration
Summary of disbursements incurred to 20 January 2025

15 September 2014 21 July 2024 to 20
Category Policy to 20 July 2024 (£)

January 2025 (£)

Total to 20
January 2025 (£)

Photocopying - at 10 pence per sheet
copied - only charged for circulars to

2 creditors and other bulk copying 109.95 - 109.95
Mileage - at a maximum of 71 pence per
mile (up to 2,000cc) or 93 pence per mile
2 (over 2,000cc) 7.19 - 719
All other disbursements reimbursed at
1 cost 441.39 - 441.39
Total 558.53 - 558.53
Policy Administration Services Limited - in Administration
Summary of disbursements incurred to 20 January 2025
15 September 2014 21 July 2024 to 20 Total to 20

Category Policy to 20 July 2024 (£)

January 2025 (£)

January 2025 (£)

Photocopying - at 10 pence per sheet
copied - only charged for circulars to

2 creditors and other bulk copying 235.96 - 235.96
Mileage - at a maximum of 71 pence per
mile (up to 2,000cc) or 93 pence per mile

2 (over 2,000cc) 3,118.98 - 3,118.98
All other disbursements reimbursed at

1 cost:
Rail fares 12,658.23 - 12,658.23
External venue costs 90.00 - 90.00
Hotel accommodation 7,247.69 - 7,247.69
Subsistence costs 3,577.41 - 3,577.41
Taxi fares 2,110.13 - 2,110.13
Car hire charges 1,485.92 - 1,485.92
Postage 250.33 - 250.33
Air fares 881.79 - 881.79
Other 2,454.69 9.12 2,463.81
Total 34,111.13 9.12 34,120.25

The tables below provide details of the expenses incurred in the administrations. The tables also exclude any
potential tax liabilities that we may need to pay as an administration expense because amounts becoming due will

depend on the position at the end of the tax accounting period.

We have not included any future expenses in relation to the Litigation workstream, except to the extent that PwC,

Aldan and third party costs have been incurred to 20 January 2025.

The tables should be read in conjunction with the receipts and payments accounts at Appendix A, which shows

expenses actually paid during the period and the total paid to date:
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Phones 4u Limited — in administration
From 21 July 2024 to 20 January 2025

Expenses
T pe  Esumana  Antcipatec
forward from this period 2025
21 July 2024
(£) (£) (£) (£) (£)
Agents' fees 55,873,705.12 - 55,873,705.12 - 55,873,705.12
Amounts relating to stock 556,577.00 - 556,577.00 - 556,577.00
Bank charges 25,007.58 45.00 25,052.58 9,672.00 34,724.58
Cleaning and site clearance 34,590.37 - 34,590.37 - 34,590.37
Consultancy fees 505,695.10 - 505,695.10 - 505,695.10
Duress payments 1,131,484.96 - 1,131,484.96 - 1,131,484.96
Employee expenses 123,017.66 - 123,017.66 - 123,017.66
g:f;i)‘,’;?gﬁbsa'a“es and 10,936,387.90 ; 10,936,387.90 - 10,936,387.90
Insurance 407,795.04 - 407,795.04 - 407,795.04
Irrecoverable VAT 274,190.95 - 274,190.95 - 274,190.95
IT costs 2,843,238.22 - 2,843,238.22 - 2,843,238.22
Legal fees (P4U) 12,110,004.88 - 12,110,004.88 540,328.00  12,650,332.88
tﬁgﬁ'eses (other group 20,126.02 ; 20,126.02 ; 20,126.02
Lease/hire charges 3,524.80 - 3,524.80 - 3,524.80
Litigation - Legal Fees 30,355,540.41 568,754.63 30,924,295.04 - 30,924,295.04
Litigation - Adverse costs of 48,554,492.38 - 4855449238  (3,087,767.31)  45466,725.07
k‘gg:gf’c‘o'sfsecu”ty for - 89,173.89 89,173.89 - 89,173.89
Office holders' expenses 745,104.83 3,809.16 748,913.99 200,000.00 948,913.99
gacg [‘gg:ﬁg’)‘penses 477,619.91 - 477,619.91 - 477,619.91
Other payroll deductions 85,565.83 - 85,565.83 - 85,565.83
Pension schemes 19,871.26 - 19,871.26 - 19,871.26
Petty cash 300.00 - 300.00 - 300.00
Pre-appointment expenses 30,255.91 - 30,255.91 - 30,255.91
Property expenses 8,261.76 - 8,261.76 - 8,261.76
Purchases 17,913.02 - 17,913.02 - 17,913.02
Rates 97,529.17 - 97,529.17 - 97,529.17
Rent 6,172,022.11 - 6,172,022.11 496,000.00 6,668,022.11
Security costs 104,451.14 - 104,451.14 - 104,451.14
Service charges 308,476.82 - 308,476.82 - 308,476.82
Statutory advertising 444.46 - 444 .46 - 444 .46
Storage costs 1,468,525.80 5,428.35 1,473,954.15 - 1,473,954.15
Sundry appointment related 35,151.18 100.00 35,251.18 15,168.64 50,419.82
Transport and carriage 354,899.40 - 354,899.40 - 354,899.40
Utilities 993,574.86 - 993,574.86 700,000.00 1,693,574.86
Contribution to expenses
excluding legal fees from (7,289,818.05) - (7,289,818.05) - (7,289,818.05)
group companies
Total 167,385,527.80 667,311.03 168,052,838.83 1,961,168.64 170,014,007.47

Phones 4 U Group Limited — in administration
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From 21 July 2024 to 20 January 2025

Expenses incurred Expenses Total expenses Estimated Anticipated
brought forward incurred in to 20 January future total
from 20 July 2024  this period 2025 expenses expenses
(£) (£) (£) (£) (£)
Legal fees 6,143.06 - 6,143.06 20,000.00 26,143.06
Office holders' expenses 10,171.73 - 10,171.73 1,000.00 11,171.73
Total 16,314.79 - 16,314.79 21,000.00 37,314.79
Phones4u Finance Plc — in administration
From 21 July 2024 to 20 January 2025
Expenses incurred Expenses Total expenses Estimated Anticipated
brought forward incurred in to 20 January future total
from 20 July 2024  this period 2025 expenses expenses
(£) (£) (£) (£) (£)
Bank charges 8.60 - 8.60 - 8.60
Legal fees 6,202.30 - 6,202.30 20,000.00 26,202.30
Office holders' expenses 3,689.51 - 3,689.51 1,000.00 4,689.51
Professional fees 79,966.56 - 79,966.56 - 79,966.56
Total 89,866.97 - 89,866.97 21,000.00 110,866.97
MobileServ Limited — in administration
From 21 July 2024 to 20 January 2025
Expenses incurred Expenses Total expenses Estimated Anticipated
brought forward incurred in to 20 January future total
from 20 July 2024  this period 2025 expenses expenses
(£) (£) (£) (£) (£)
Bank charges 61,861.60 - 61,861.60 100.00 61,961.60
Legal fees 198,589.43 - 198,589.43 50,000.00 248,589.43
Office holders' expenses 41,865.90 - 41,865.90 1,000.00 42,865.90
Sundry appointment related
costs 1,557.00 - 1,557.00 1,000.00 2,557.00
Total 303,873.93 - 303,873.93 52,100.00 355,973.93
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Phosphorus Acquisition Limited — in administration
From 21 July 2024 to 20 January 2025

Expenses incurred Expenses Total expenses Estimated Anticipated
brought forward incurred in to 20 January future total
from 20 July 2024  this period 2025 expenses expenses
() (£) (£) (£) (£)
Bank charges 21.40 - 21.40 100.00 121.40
Legal fees 24,220.34 - 24.220.34 20,000.00 44,220.34
Office holders' expenses 558.53 - 558.53 1,000.00 1,658.53
Sundry appointment related
costs 434.00 - 434.00 1,000.00 1,434.00
Total 25,234.27 - 25,234.27 22,100.00 47,334.27
Policy Administration Services Limited — in administration
From 21 July 2024 to 20 January 2025
Expenses incurred Total expenses Estimated
brought forward Expenses incurred in this incurred to 20 future Estimated total
from 20 July 24 period January 2025 expenses expenses
(£) (£) (£) (£) (£)
Agents' fees 3265477939 - 32.654,779.39 - 32,654,779
Bank charges 505,046.74 - 505,046.74 - 505,047
Duress payments 931,078.33 3 931,978 33 = 931,078
Insurance 76,131,178 60 - 76,131,178 60 - 76,131,179
IT costs 579,667.58 - 570,667.58 80.00 570.748
Legal fees 1,470,677.01 = 1,470,677.01 352,621.00 1,823,208
Office costs 413.132.00 - 413.132.00 = 413132
Office holders' expenses 33.806.84 912 33.815.96 10,991.31 44 807
Property 18,612 88 - 1861288 - 18,613
Stock purchase 25,380,929 98 = 25,380,920.08 - 25,380,030
Trade creditors 102,640.77 - 102.640.77 = 102 641
Warehouse costs 357.826.00 - 357.826.00 - 357.826
VWages and salaries 832,199 41 - 832,199 41 = 832,199
Total 139,412,475.53 9.12 139,412,484.65 363,692.31 139,776,176.96
* Note

The future estimation of the legal fees remains unchanged due to the extension of administration until 31 March 2026
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Appendix C: Remuneration update

Analysis of our time costs

Our fees were approved on a time costs basis by the Secured and Preferential creditors (Preferential creditors in P4U
only). To 30 September 2024, we have drawn fees of £33,932,426.54 in line with the approval given, as shown on the
enclosed receipts and payments accounts. We expect to draw our fees for the period 1 October 2024 to 31 December

2024 shortly after this progress report has been issued.

Please see the below for the split of fees drawn by entity:

Phones 4u Limited - time cost basis: £23,483,326.22 (of which £550,630.50 relates to Litigation)
Phones 4u Limited - prescribed part: £125,000.00
MobileServ Limited - time cost basis: £382,967.20
MobileServ Limited - prescribed part: £30,000.00
Phosphorus Acquisition Limited: £164,970.60

Policy Administration Services Limited: £9,746,162.52

The time cost charges incurred in the period covered by this report are shown in the tables below. These amounts do

not necessarily reflect how much we will eventually draw as fees for this period.

The following tables provide further detail on the time spent on the various areas of work by the different grades of
staff. For each company, we show (separately) the position for the period of this report, together with the cumulative

position and estimated cost of our future work.

Phones 4U Limited — in administration

Analysis of PwC time costs for the period from 21 July 2024 to 20 January 2025

Aspect of assignment Partner Director eI Manager SEAIOE Associate Support Total hours Time cost| | AVerage hourly
Manager Associate rate
£ £
1|Strategy & Planning 0.20 - 1.50 0.65 10.50 12.85 6,113.75 47578
2|Sale of business = = = = - - =
3|Book debt realisations
4|Property o = = - - =
5|Other assets 1.20 5.40 0.10 6.70 6,303.00 940 75
MNC Receivables = = = - - =
Investigations
Litigation
6| Retention of title = = - - =
7| Trading 010 - - 0.10 - 0.20 134.00 670.00
8|Accounting and treasury 1.40 9.50 35.45 7475 1747 13827 88,074.25 636.97
G| Statutory and compliance 0.90 540 345 7.80 - 17.65 13,011.50 73720
10|Employees & pensions - - 0.20 0.25 045 293.75 652.78
11|Creditors - 220 2.30 0.10 4,60 3,806.50 827.50
12| Creditors committee 2.30 = = = 2.30 2,415.00 1,050.00
13|Tax 1.20 - 1015 4.00 15.35 14,702.50 957.82
14|VAT = 0.60 5.00 0.10 570 5,457.50 95T .46
15|Books and records - - - - - -
16| Closure procedures
[Total | 7.30 23.10 58.15 87.85 27.67 Bl 204.07| | 140,311.75| | 687.57|
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Phones 4U Limited — in administration
Aggregate PwC time cost summary to 20 January 2025

Average|| Estimated future|| Estimated future Estimated Average
Aspect of assignment Total hours Time cost|| hourly rate hours costs| total cost|| hourly rate
£ £ £ £ £
1|Strategy & Planning 4.102.88 2,201,878.95 536.67 394.81 194,000.00 2,395,878.95 53269
2|Sale of business 944.15 509,277.50 539.40 - - 509,277 50 539.40
5|Book debt realisations 37813 176,798.95 467.56 = = 176,798.95 467.56
4|Property 2,743.20 1,152,233.75 420.03 - - 1,152,233.75 420.03
5|Other assets 2,593.16 1,209,750.10 466.52 264.09 100,000.00 1,309,750.10 458.40
MNO Receivables 3,663.04 1,739,407.35 474 85 Note 1 Note 1 Note 1 Note 1
Investigations 2.612.53 1,166,030.05 446.32 Note 1 MNote 1 Note 1 Note 1
Litigation 1,406.00 731,015.75 519.93 Note 1 Note 1 Note 1 Note 1
o|Retention of title 1,015.25 424.411.25 418.04 = 424 411.25 418.04
7| Trading 2,211.04 947,590.30 428 57 - - 947,590.30 428 57
G|Accounting and treasury 4,842.45 2,004,400.05 41392 586.45 216,000.00 2,220,400.05 409.00
o|Statutory and compliance 4,095.14 1,751,879.65 42779 146.22 55,000.00 1,806,879.65 426.01
10|Employees & pensions 4,647.64 1,478,408.20 318.10 - - 1,478,408.20 318.10
11{Investigations - - - - - -
12|Creditors 7,411.55 3,185,303.90 42978 446.18 165,000.00 3,350,303.90 42637
13| Creditors committee 329.15 170,774.50 518.83 - - 170,77450 515.10
14 2,864.58 1,579,198.00 55128 182.682 100,000.00 1,679,198.00 551.03
15| VAT 4,712.48 3,425588.35 72692 139.19 100,000.00 3,525 588.35 726.68
10|Books and records 992.70 278,507.80 280.56 92.84 25,000.00 303,507.60 27959
17|Closure procedures 7.80 3,047.25 390.67 630.93 200,000.00 203,047.25 317.89
[Total | 51,572.87] | 24,135,501.65| | 467.99| | 2,883.52| | 1,155,000.00} | 25,290,501.65] | 464.42|

Note 1 Costs relating to the MNO receivables, Investigations and Litigation work streams have been excluded from
the forecast

Phones 4U Limited — in administration
Concurrent Administrator time costs for the period 21 July 2024 to 20 January 2025

. . Average
Aspect of assignment Partner Director MS;::;;F Manager Assse:t;?arte Associate Support h;l;?:ra; Time cost hourly
rate
£ £
Litigation 15.30 112.00 - - - - 127.30| | 122,465.00 962.02
Statutory and compliance 1.10 4,90 - - - - 6.00 5,810.00 968.33
Other assets - - = = = 2 = = =
Creditors 7.90 15.10 - - - - 23.00| | 22,640.00 984.35
Total 24.30 132.00 - . . . | | 155.3u| | 150,91s.nu| | 965.55
Phones 4U Limited — in administration
Concurrent Administrator aggregate time cost summary to 20 January 2025
Average Estimated : Average
. Total : Estimated
Aspect of assignment hours Time cost hourly future total cost hourly
rate hours rate
£ £ £ £
Litigation 2,236.00 2,017,592.00 902.32 | | Note 1 Note 1 902,32
Statutory and compliance 105.90 95,818.00 904.80| | Note 1 Note 1 904.80
Other assets 0.80 742,00 927,50 | | Note 1 Note 1 927.50
Creditors 206.50 191,862.50 929.12| | Note 1 Note 1 929.12
Total || 254920 | 230601450 [ 904.60] | || || 90460
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Note 1 Future costs relating to the Litigation work stream has been excluded from the forecast due to the nature of
the work carried out by the Concurrent Administrator.

Phones 4 U Group Limited — in administration
Analysis of time costs for the period 21 July 2024 to 20 January 2025

Senior Senior Average
Aspect of assignment Partner Director Manager Manager Associate Associate Support|| Total hours Time cost|| hourly rate
£ £
1|strategy & Planning - E = = 0.50 1.50 E 2.00 887.50 44375
2|sale of business - - - - - - - - -
3|Book debt realisations - - - - - - - - - -
4|Property - - - - - - - - -
5|Other assets - - - - - - - - -
6|Retention of fitle - - - - - - - - - -
7|Trading - , = = - = 4 - - :
8|Accounting and treasury . . - 0.20 1.50 0.40 . 2.10 1,172.50 558.33
9|Statutory and compliance - = 0.20 1.95 2.30 = = 4.45 2,960.00 665.17
10|Employees & pensions - - - - - - - - - -
11|Investigations - - - - - - - - -
12|Creditors = ) = < = = 5 L =
13|Creditors’ commitiee - - - - - - - - - -
14| Tax = = = 080 320 = 4 4.00 2,382.00 58550
15|VAT . 5 . 015 = 3 0.15 112.50 750.00
16|Books and records * i = = & = ] = =
17|Closure procedures - - - - - - - - -
[Total - 0.20 3.10 7.50 1.90 Bl 12.70] | 7,514.50 | 591.69
Phones 4 U Group Limited — in administration
Aggregate time cost summary to 20 January 2025
Estimated Estimated Estimated total Average
Aspect of assignment Total hours Time cost|| Average hourly rate|| future hours future costs cost| | hourly rate
£ £ £ £ £
1|Strategy & Planning 60.64 39,421.82 650.00 14.95 10,033.75 49,455 57 572.96
=|sale of business 2.65 1,256.00 47396 = = 1,256.00 47396
3|Book debt realisations 4.70 4,277.00 910.00 e - 4,277.00 910.00
4|Property 3.00 1,653.50 551.17 = = 1,653.50 551.17
5|Other assets 6.65 5,728.00 86135 = = 5,728.00 861.35
6|Retention of titie E = = E = = =
Investigations 0.10 91.00 910.00 = = 91.00 910.00
MNO Receivables - - = 2 = : =
7| Trading 18.95 8,198.75 43265 = = 8,198.75 432 65
&|Accounting and treasury 45.95 18,809.05 43110 7.36 4,594.25 24,403.30 41152
5|Statutory and compliance 234.86 97,121.40 41353 3473 20,993 25 118,114 65 403 94
10|Employees & pensions 1.40 550.00 392.86 = = 550.00 392.86
12|Creditors 18.25 7,311.70 400.64 = - 7,311.70 400.64
13 |Creditors' committee 0.10 29.00 290.00 = = 2900 290.00
14|Tax 80.80 40,396.75 499,96 10.35 6,815.00 47,211.75 482 56
15|VAT 15.25 6,158.60 403.84 10.35 6,440.00 12,598.60 405.86
16 |Books and records 3.85 1,472.90 382 57 = = 1,472 90 382 57
17|Closure procedures 2.30 1,150.50 500.22 10.00 5,000.00 6,150.50 500.04
[Total I 499.45| | 234,625.97] | 469.77] | 87.74| [ 53,876.25) | 288,502.22| | 491.33
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Phones 4u Finance Plc — in administration
Analysis of time costs for the period 21 July 2024 to 20 January 2025

Senior Senior Average
Aspect of assignment Partner Director Manager Manager Associate Associate Support|| Total hours Time cost hourly rate
£ £
1| strategy & Planning 0.10 z = E 0.50 1.50 E 2.10 992.50 472,62
2|Sale of business = ] = - = + = - - =
3|Book debt realisations = - - = = - = - = =
4|Property - - - - - - - - - -
5|Other assets - - - - - - = - =5 25
6|Retention of title -~ - . : . - il - - -
7[Trading = : g , = = = = 5 =
8[Accounting and treasury . - - 0.30 0.85 0.55 il 1.70 933.75 549.26
9|Statutory and compliance 0.20 - 020 215 215 - - 4.70 3,233.75 688.03
10|Employees & pensions - - - - - - - - - -
11|Investigations. - - - - - - - - - -
12|Creditors - - - - = = = - = -
13|Creditors' committee = - = = = ~ o - - =
14|Tax - - = 0.80 0.50 = - 1.30 1,085.50 835.00
15|VAT = £ - 0.15 = £ = 0.15 112.50 750.00
Total 0.30 - 0.20 3.40 4.00 2.05 ][ 9.95| 6,358.00][ 638.89
Phones 4u Finance Plc — in administration
Aggregate time cost summary to 20 January 2025
Average Estimated| | Estimated future|| Estimated total Average
Aspect of assignment Total hours Time cost|| hourly rate future hours| costs cost|| hourly rate
£ £ £ £ £
1| Strategy & Planning 34.05 15,308.00 449 57 14.95 10,033.75 25341.75 517.18
2| Sale of business 3.40 454.75 13375 - - 454 75 133.75
4|Property 0.10 46.00 460.00 - - 46.00 460.00
5|Other assets 0.65 324.50 49923 - - 32450 49923
7| Trading 4.85 1,860.25 383.56 - - 1,860.25 383.56
B|Accounting and treasury 40.05 15,947.40 398.19 7.36 4,594 25 20,541.65 433.28
| Statutory and compliance 233.22 94,204.85 403.93 34.73 20,993.25 115,198.10 429 92
10|Employees & pensions 10.80 3,105.00 284 86 - - 3,105.00 284.86
11| Investigations 6.05 1,948.75 32211 - - 1,948.75 32211
12| Creditors 27.75 10,758.90 387.71 - - 10,758.90 387.71
13| Creditors' committee 0.20 58.00 290.00 - - 58.00 2350.00
14| Tax 20.50 9,882.65 482 08 10.35 6,815.00 16,697 65 541.25
15| VAT 20.50 6,836.60 333.49 10.35 6,440.00 13,276.60 430.36
16|Books and records 0.45 165.50 367.78 - - 165.50 367.78
17|Closure procedures 0.10 52.50 525.00 10.00 5,000.00 5,052.50 500.25
[Total I 402.77| | 160,953.65|[  399.62 ]| 87.74|[ 52,876.25] | 214,829.90|[ 43797
MobileServ Limited — in administration
Analysis of time costs for the period 21 July 2024 to 20 January 2025
Senior Senior Average
Aspect of assighment Partner Director Manager Manager Associate Associate Support Total hours| Time cost|| hourly rate
£ £
1|strategy & Planning 0.10 - 0.55 0.50 3.10 - 4.25 2,150.00 505.88
2|sale of business = - - - - = - - - 4
3|Book debt realisations 5 = = s = o - 3
4|Property - - - - - - - - - -
5|Other assets 0.20 - = = = = - 0.20 210.00 1,050.00
6|Retention of title - - - - - - - - - -
7{Trading i = - = = = 5 z & .
8|Accounting and treasury - - 005 070 230 230 | 5.35 2,751.25 51425
9statutory and compliance 5 - 0.20 195 3.10 0.30 = 5.55 3,592.50 64730
10|Employees & pensions - - - = = = = o = .|
11|Investigations - - - = = = = = 4 4
12|Creditors = e = = = = & C - =
13|Creditors' committee - - - - - - - - - =
14{Tax . i - 0.50 1.00 = 5 1.90 1,401.00 737.37
15(vAT E; = - 075 0.10 = = 0.85 620.00 729.41
16|Books and records L] - - - - - - - - o
17|Closure procedures S = = = = = - - 4
[Total 0.30 - 0.25 4.85 7.00 5.70 Bl 18.10] | 10,724.75] [ 592.53
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MobileServ Limited — in administration
Aggregate time cost summary to 20 January 2025

Average Estimated| | Estimated future| | Estimated total Average
Aspect of assignment Total hours Time cost|| hourly rate future hours costs cost|| hourly rate|
£ £ £ £ £
1| Strategy & Planning 167.40 54,778.55 327.23 14.95 10,033.75 64,812.30 35543
2| Sale of business 0.15 81.00 540.00 - - 81.00 540.00
3|Book debt realisations 35.30 20,150.50 570.84 - - 20,150.50 570.84
4|Property 0.10 46.00 460.00 - - 46.00 460.00
5|Other assets 133.62 75,901.00 568.04 2.00 1,000.00 76,901.00 567.03
MNO Receivables 0.75 405.00 540.00 - - 405.00 540.00
Investigations 6.50 2,155.50 33162 - - 2,155.50 331.62
7| Trading 1.60 973.50 608.44 - - 973.50 608.44
G| Accounting and freasury 138.15 57,293.85 414.72 7.36 4,594 25 61,888.10 42532
9| Statutory and compliance 261.70 106,049.45 40523 3473 20,993.25 127,042.70 428.58
10| Employees & pensions 0.20 59.00 295.00 - - 59.00 295.00
12| Creditors 65.09 28,412.02 436.50 - - 28,412.02 436.50
13| Creditors' committee 0.40 116.00 290.00 - - 116.00 290.00
14| Tax 100.10 50,169.70 201.20 10.35 6,815.00 96.,984.70 51593
15| VAT 8.70 4,210.85 484 .01 10.35 6,440.00 10,650.85 559.10
16|Books and records 5.60 2,094.50 374.02 - - 2,094.50 374.02
17| Closure procedures 0.25 131.25 925.00 10.00 5,000.00 9,131.25 200.61
[Total [ 925.61 ||  403,027.67|| 43542 || 89.74 || 54.876.25 || 457,903.92 || 450.98 |
Policy Administration Services Limited — in administration
Analysis of time costs for the period 21 July 2024 to 20 January 2025
Senior Senior Average
Aspect of assignment Partner Director Manager Manager Associate Associate Support|| Total hours Time cost|| hourly rate
£ £
1 |Strategy & Planning 0.20 0.30 - 7.70 155 32.85 - 42.60 20,543.75 482 25
2|Sale of business - - - - - - - - - -
3|Book debt realisations - - - - - - - - - -
4|Property - - - - - - - - - -
5|Other assets - - - - - - - - - -
6|Retention of title - - - - - - - - - -
7|Trading - 0.70 - - - - - 0.70 700.00 1,000.00
8|Accounting and treasury 0.10 - 260 12.10 2645 975 - 51.00 31,277.75 613.29
9|Statutory and compliance 0.20 0.70 0.25 11.25 4.50 20.40 - 37.30 20,313.75 544 .60
10|Employees & pensions - - - - - - - - - -
11|Investigations - - - - - - - - - -
12 |Creditors - - - - - - - - - -
13|Creditors' committee - - - - - - - - - -
14|Tax - - - 8.70 - - - 8.70 7.432.50 854 31
15|VAT - - - 0.10 - - - 0.10 75.00 750.00
16|Books and records - - - - - - - - - -
17|Closure procedures - - - - - - - - - -
Total 0.50 1.70 2.85 39.85 32.50 63.00 ] 140.40] | 80,342.75] | 572.24
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Policy Administration Services Limited — in administration
Aggregate time cost summary to 20 January 2025

Average Estimated Estimated future Estimated total Average
Aspect of assignment Total hours Time cost hourly rate future hours costs cost hourly rate
£ £ £ £ £
1|Strategy & Planning 1,231 526,708 428 210 68,725 595 433 413
=|Sale of business i1 51,531 466 - - 51,531 466
3 |Book debt realisations 20 14,803 748 - - 14,803 748
4|Property 14 7,579 551 - = 7,579 551
5|Other assets 661 284,956 431 10 4310 289,266 431
7| Trading 12,743 6,322,703 496 10 4,260 6,326,963 496
&|Accounting and freasury 1,730 692,181 400 179 39,943 732,124 384
g |Statutery and compliance 2,136 933,783 437 141 40,826 974,609 428
10 |Employees & pensions 205 87,078 425 - - 87,078 425
11|Investigations 9 3,239 352 - - 3,239 352
iz |Creditors 374 157,860 422 49 20678 178,538 422
13 |Creditors committee 49 21,725 439 - - 21725 439
14 |Tax 788 438,231 856 149 75,036 513,267 547
15|VAT 237 205,050 864 39 33.920 238,970 864
16 |Books and records 73 28,689 395 = 2 28,689 395
17 |Closure procedures 76 42,853 563 206 115,753 158,606 563
Total [] 20,457| | 9,818.968/| 480 || 992|| 403,451 | 10,222,419|| 477
Phosphorus Acquisition Limited — in administration
Analysis of time costs for the period 21 July 2024 to 20 January 2025
Senior Senior Average
Aspect of assignment Partner Director Manager Manager Associate Associate Suppert|| Total hours Time cost hourly rate
£ £
1|Strategy & Planning 0.10 - - 0.55 0.50 3.10 - 4.25 2.,150.00 505.88
2|5Sale of business - - - - - - - - - -
3|Book debt realisations - - - - - - - - - -
4|Property - - - - - - - - -
5|Other assets - - - - - - = i - -
6|Retention of title - - - - - - - - -
7|Trading - - - - - - - - - -
8|Accounting and treasury - - 0.05 070 1.60 1.32 - .67 1.982.75 54026
9|Statutory and compliance = = 0.25 2.15 305 0.30 = 5.75 3,757.50 653.48
10|Employees & pensions - - - - - - - - - -
11]Investigations - - - - - - - - -
12|Creditors - - - - - - - - -
13|Creditors' commitiee - - - - - - - - - -
14| Tax . 5 095 , - 0.95 976.50 1,027 89
15|VAT : = 3 1.05 0.10 = 115 845.00 73478
Total 0.10 - 0.30 5.40 5.25 4.72 Bl 15.77 | 9,711.75| [ 615.84
Phosphorus Acquisition Limited — in administration
Aggregate time cost summary to 20 January 2025
Average Estimated| | Estimated future|| Estimated total Average|
Aspect of assignment Total hours| Time cost|| hourly rate future hours costs cost|| hourly rate
£ £ 3 £ £
1| Strategy & Planning 66.85 26,453.90 39572 14.95 10,033.75 36.487.65 446.06
=|Sale of business 0.15 81.00 540.00 - - 81.00 540.00
4|Property 0.10 46.00 460.00 - - 46.00 460.00
5|Other assets 2.67 1,135.85 42541 - - 1.135.85 42541
7| Trading 5.85 2171.25 371.15 - = 27125 371.15
&|Accounting and treasury 50.17 19,786.90 394 .40 7.36 4,594 25 24,381.15 423.80
o|Statutory and compliance 235.05 95,626.45 406.83 34.73 20,993.25 116,619.70 43228
10|Employees & pensions - - - - - - -
11|Investigations 5.70 1,848.50 324.30 - - 1,848.50 324.30
1z |Creditors 9.30 3,637.40 391.12 - - 3,637.40 391.12
13 |Creditors’ committee 0.20 58.00 290.00 - - 58.00 290.00
14| Tax 29.45 13,331.85 452 69 10.35 6,81500 20,146.85 506.20
15(VAT 8.30 4,102.00 494 22 10.35 6,440.00 10,542.00 56525
16|Books and records 0.70 348.00 49714 - - 348.00 49714
17|Closure procedures 0.30 146.50 488.33 10.00 5,000.00 5,146.50 499 66
[Total I a14.79|[  168.773.60|] 406.89| | 87.74| [ 53,876.25) | 222,649.85| | 443.06]
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Our time charging policy and hourly rates

We and our team charge our time for the work we need to do in the administration. We delegate tasks to suitable
grades of staff, taking into account their experience and any specialist knowledge that is needed and we supervise
them properly to maximise the cost effectiveness of the work done. Anything complex or important matters of
exceptional responsibility are handled by our senior staff or us.

All of our staff who work on the administration (including our cashiers, support and secretarial staff) charge time
directly to the case and are included in any analysis of time charged. Each grade of staff has an hourly charge out
rate which is reviewed from time to time. Work carried out by our cashiers, support and secretarial staff is charged for
separately and isn’t included in the hourly rates charged by partners or other staff members. Time is charged in six
minute units. The minimum time chargeable is three minutes (i.e. 0.05 units). We don’t charge general or overhead
costs.

We set out below the maximum charge-out rates per hour for the grades of our staff who already or who are likely to
work on the administration.

Grade Up to 30 June 2024 From 1 July 2024

£ £
Partner 995 1,050
Appointment taking director 960 1,000
Director 915 950
Assistant director (not appointee) 900 920
Senior Manager 860 875
Manager 730 750
Senior Associate 540 575
Associate 395 400
Support Staff 160 160
Offshore professionals 395 - 540 400 - 575

We call on colleagues such as those in our Treasury, Tax, VAT, Real Estate and Pensions departments where we
need their expert advice. We may also utilise Technology Specialists from the wider Business Restructuring Services
team or other parts of our firm. Their specialist charge-out rates vary but the following are the maximum rates by
grade per hour.

Grade Up to 30 June 2024 £ From 1 July 2024 £
Partner 1,905 1,965
Director 1,745 1,815
Senior Manager 1,410 1,485
Manager 1,025 1,080
Senior Associate/Consultant 725 765
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Associate/Assistant 330-470 350-515
Consultant

Support Staff 220 235

Offshore professionals

In common with many professional firms, our scale rates may rise eg to cover annual inflationary cost increases.

Financial Benefit

As shown on the enclosed receipts and payments accounts, our work to date has generated recoveries (net of costs
and excluding cash at bank on appointment) in the region of £234.5m for the benefit of all classes of creditors. The
estimated recovery for the Noteholders (who are expected to have the primary economic interest in the progress of
the Companies’ administrations) is uncertain as it depends on the outcome, timing and costs of the Litigation.

We explained in Section 4 of this report that a considerable amount of work is still required before these
administrations can be concluded. We expect that this work is in the best interests of creditors.

Our analysis of our time costs referred to above includes time spent dealing with matters required by law or other
regulation that do not necessarily or directly benefit the creditors financially. This work includes ‘statutory and
compliance’ but also other work necessary for the orderly management of a company’s affairs, such as tax and VAT
returns and dealing with books and records.

Business relationships

We have no business or personal relationships with the parties who approve our fees or who provide services to the
administration where the relationship could give rise to a conflict of interest.

Details of subcontracted work
We have not used any subcontractors on these cases in the period of this report.

Payments to associates

No payments have been made to associates or any party who could reasonably be perceived as an associate during
the period of this report. Relevant parties have been chosen due to their specific area of expertise or technical
knowledge and payments to those parties based on standard commercial terms.

Forensics technology costs

Creditors will note from our prior reports that we have incurred technology costs in relation to the Litigation work
undertaken by our forensics team which specifically relates to a hosting platform used for storing large archives of
electronic data which may be required for the purposes of the Litigation.

No forensics technology costs have been incurred during the period of this report, therefore our cumulative totals are
still £489,358.55 in P4U and £41,086.00 in MobileServ. We will be seeking approval for these costs at the appropriate
time but have included the above for illustrative purposes.

Our previous work

This report, and the tables below, focus on the progress in the period covered by this report. We only repeat details
from our previous reports where necessary or beneficial for the purposes of this update in light of the fact that the
Administrators have realised the material assets of the Companies in administration and the primary focus of the P4U
administration is now the Litigation. Therefore, creditors may wish to refer to our previous reports for a comprehensive
summary of our previous work.

39 Joint Administrators’ progress report from 21 July 2024 to 20 January 2025



G20z Atenuer 0z 0} $20Z AINr Lz wouy podas ssaibold ,siojelisiuiwpy JUlor Of

Hed paquosaid sy} jo uoinqulsip ey} pajqeus
"Allenpiaipul pue A[9A1308]109 yjoq ‘(uonedsiulwpe
9y} JO SWO2IN0 By} Ul }S8I8)UI DIWIOU0IS Ue SABY
0ym) SI0}IpaId 0} A1esSad8u UOIjeWIOUl SSPINOCIH

*SI0}IpalJo 0} dpew (g p|nod sjuswAed
PUSPIAIP OS pue paulwia)ap 8q pjnod Absjens
uonnguIsIp e jey} os swiejo Jo}pald Jo anjea
3y} SuUIWIB}Ep 0} AIESS909U SEM HIOM SIY |

pue {(Ajuo Nyd) sbunaaw JapjoysjoN uo dn Buimojjos pue Joj Buliedald

‘slo})IpaId
10} uonew.Joyul jeuonjesado pue [eloueuy jo uonesedald pue Buluueld

891IWWOY R SIOHPAID

"HNno) ay} Aq pajepuew sysanbai
0} asuodsal pue sallan0dal [EUOIIIPPE [Bljud)od

‘uonjewogul Jaypny Aue

aso[osip 0} ajelidoidde jou si ) ‘suoiebiysanul
9S9U} JO 2INjeu dAIIISUSS A||BIDJaWWOoD

pue [euajew Ajlepuajod ayj 0} anQg

“Jojesjsiuiwupy
JuB1IN2U0D Y} Aq paJinoul S}SOD pajeloosse pue [eba) sy} Jo JusW|es
pue uonebi)i] puny 0} sanlIasal Ysed Juediiubis ayj jo Juswabeue

SJojeljSIuILpPY Juiof

‘uonebiy] ay} 0} Buije|as siapew uo asRIWWo) ay} 0} buipoday
‘Joalay} JuawAhed pue Juaws|pas Buipnjoul ‘(e

18114 U} J0 S}S09 J1dy) Buipsebal syuepusaq sy} yim asuspuodsaiio)
‘s9)jewsa

}S02 pue auj[awi} aininy BuldpISUOD pue suolssIWLgnS SYIND dY}

10 Malnal ‘uojalays [eadde Aieyuswslddns s,Nid Jo Buielp ‘suolaloys
|eadde sjuspuodsay ayj jo uolnjelapisuod o} Bunejal Ajjediounud
‘aouapuodsallod saued-1ajul pue jJuswabeuew joafoid ‘ABajels
Buipsebai [asunod pue 3O yum Buisiel] Buipnjour uonebii o ybisianQ

SIOJRLSIUILPY JUBLINOUOD

(Ajuo papwi] nf ssuoyd) uongebiy]

'spuny 1o} Buunosoe pue Buipjoy ayj buipiebai
sainp Aiojejnbas pue Alojniels yum Buikjdwo)
‘suinjal Bunelsuab ale spuny

yons jey) pue Ajainoas pabeuew aie spuny painsug

Jauuew
2In0as B Ul p|ay spuny uo uinjal e ajeseusb o)

"Suoljel||ou0dal yueq no Buihiied
pue s1ayonoa juswAed pue jdisoal Buisiioyine
pue buuedaid 1oy A1essa08uU SEM HIOM SIY |

‘pabeuew Ajojeudoidde
S| Sl JIpaJo BuNSUa IS|IyM SUIN}BI SSEBIOU| 0} SJUBLUISAAUL
19y ew Asuow Jseinbas Buipnpour ‘sbuipjoy yseo buibeuew Ajaanoy

puE {SJUNOJE YUE( ||E 4O} SUOIeIIDU0dal Yueq Jejnbal Buiwiopad
‘SJUBW)SaAU] U0 apew }saisiul sy} Buisiwixew

pue ysu Buiiebiiw ‘spuny jo Juswanow ayj bul||osjuod pue Bulojuopy
‘sbunsod |euinof pue sydiadal ‘sjuswied

Buipnjoui ‘suorjouny Ainseas} pue Buijunodoe [esjausab yum Buijeaqg

Ainsealy pue buunososy

ainjels Aq palinbai sem 1 1ayjaym HyO S103paId
0} papinoad yiom ayj Jyauaq jeroueuly ‘Aue Ji yeypp

K1essaoau sem yJom ayy AYm

usyenspun 4I0AA

IoMm JO seale Aay ay) uo
Jlejop alow apinoid am ajge} Buimojjo) Sy} Ul ‘ISI| SAIISNEBYXS UE JOU SI SIY} IS|IYM “HElS Jo sapeub snouen ay} Ag juads sawiy 8y} Jo sisAjeue ue papnjoul 9ABY aMm UOI}I3S SIY} Ul JaijJe]

pouiad ayj ul y4om InQ



G20z Atenuer 0z 0} $20Z AINr Lz wouy podas ssaibold ,siojelisiuiwpy JUlor Ly

1VA

sjuswAed juswieisul
xe| uonelodio) Auspenb Bunjew snunuod o} pasu sy} Buimainey e

pue ‘suinjelr xey Buii{ e
(Ajuo seainues uonessiuipy Aoljod)

‘sanss|
‘wieo B )
PaIN0BSUN S,ONINH 381BE 0) SN Pa|gEUS pUE _m_mcmm.:o OHINH Yyim buisiey "6 sispew soueldwod xe} ooy py e
uomsod xe} uonensiulWpe-sod ayp uo Ajuiensd pue {DYINH 0} suinjal xe] uoijesodio) €ZA4 dU} JO UoISSILgNS e
yoeal 0} ‘suinjal xe} ywgns o} uoiebijqo [eba) ‘uinjas xe| uonelodiod yZA4
‘saijiqisuodsal Aiojejnbal pue Aiojnjels e Jno ypm Ajdwoo o} Alessadau sem YIOM SIy] o 8y} 10} anp xe} ay} jo syjuswAed Apspenb ypnoy pue piiyy sy Buieyy e

xe]

‘suoljeljsiujwpe
ayj ul siapew Buiobuo Buipiebal siosiape Jayjo pue |e6a| yym uosier] e

puE ‘sjusawale)s awoono
pue SMOJ} Yseo 0} pajiwi| Jou jng Buipnjour ‘s}seoalo) snoleA Buuedald e

‘sdnoJb Japjoyayels Ay yum Buisier] e
‘sisfjeue }soo pue Buebpng e

*SJ10}IpaJo 0} UINja) pue uois|dwod Ja)sey ‘SWEaNSHIOM
e 0} Buipes| ‘suoijelisiuiwpe ay} jo jJuswabeuew yalayip Auew sy} buibeuew jo8foid ‘Juswabeuew jo8loid Jayjo pue siaxe)
Ajawi} pue painjonJis ‘JUsIold Sy} Ul pajsissy e pue Bujuueld Joy AJESSS08U SEM YJIOM SIY] juawiyuiodde Aq suoisioap di6ajesis pue uoissaiboid aseo jo ybisiang e

Buiuueld pue ABajeng

‘aseqejep ased ay} Uo syse} juswabeuew ased Bunsidwo)

pue ‘aouspuodsaiiod Jayjo pue jsod punoqui yym Buiieaq

‘sBuljy pue spiodal yses Bujuieuiepy

-seniqisuodsal AiojenBal pue ‘uoljewlojul aysinbail jo uoie|joo pue saulpeap Aiojnjels Joj Buluuelq

Aiojnjels Aysijes 0} A1eSSa0su Sem YIOM SIY] e ‘sioypaio 0} Jodais ssaiboud jsiy-Ajuamy ano Joy Bunedasd pue Buluuelq

‘saiiqisuodsal Aioje|nbal pue Aiojniels

aoueldwod pue Aiojnjels

*SPUSPIAIP "3)ISqaM PajesIpap No Uo uolewluoul Buluiejuiely e




G20z Atenuer 0z 0} $20Z AINe Lz wouy podas ssaibold ,siojelisiuiWupy JUlor Zi

'SpJodal pue sy)o0q Auedwod jo diyspiema)s ‘ulejuiew oy uonebijqo [ebs| e aney am Jey} spiodal pue
‘sapiqisuodsal Aiojeinbal pue Aiojnje}ls e Jadoid ay} ainsus 0y Aiessaoau semyiom siyl e s}ooq Auedwoo o} uoljejal ul siapinoid abelols Aued paiyy yum Buisier] e

Sp10231 pue syoog

‘pred uaaq }aA jou aAey ing pamo
aJe Jey) spunjal 1WA 0} piebas ypm Ajleoyioads ‘OHINH yim Buisier] e

pue ‘sasodind |y Jo} sUoljOBSUE} JO SUOIEIIOU0D3I pajielap Jejnbay e
(Aluo Nyd) dnoib 1w/ 8y} Jo siaquiawl Jayjo o} sjuswAhed [yA Bujely e

‘uoipsod
Xe} uoljesisiuiwpe-jsod ay} uo Ajuiepso ‘$20Z Jaquiaoaq
yoeal 0} ‘'suinial xe} yugns o} uoiebijqo [ebao) 1€ pue g0z Jaquaidag og Buipus siapenb auy oy Buiag yorym

‘saljjiqisuodsal Aioje|nbal pue Aiojnjels e INo yum A|dwoo o0} Alessadau Sem YIOM SIY L 10 }saje| auy} ‘OHINH 03} suinias 1WA Aspenb Buiwgns pue buuedald e




G20z Atenuer 0z 0} $20Z AINe Lz wouy podas ssaibold ,siojelisiuiwpy JUlor €

‘sjuswalinbai Aiojeinbas pue Aiojnjels e

8L0 e

‘salenb pue souspuodsaliod punoqui yum Buiiesqg

pue ‘sajiy ased bujuiejuiepy

‘sjuswalinbal AlojeinBas yum aoueljdwod BuiobuQ

‘s10}IpaId paindasun o0} spodas ssaiboid Ajyyuow xis Buienouio pue buiyeiq
‘ajeudoidde se suoljes}siuILIPE S} 0} SUOISUS)XS 10} JN0J 0} suonjedldde Buepy

aoueldwod pue Aionjels

'SJ0}IpaJo Jo}
sal1an0231 Jajealb sjesauab [im spuny auy jo Juswabeuely e
‘pIay spuny ay} jo diyspiemajs Jadoud ainsuy e

LC0 o

SJUNOJO. YUEQ JO 3INSO|D)
pue ‘sigjsuel) oioads Buipsebas yueq sy} ypm Buipuodsaiio) e
{SuUOIjel|Iou093al Yueq dipouad jno Bulkuue) e

‘s}oyjew
Asuow sy} uo pajsanul Spuny wody suinjal yym Buiiesp Aep o3 Aep pue Buuojuow Ajanipoy e

‘spiooal Bununoooe ajeinooe ulejulew o} sjeulnol pue sydieoal ypm Bueaq e
‘anp e} A8y} usym uonesisiuiLIpe 8y} Jo sesuadxa 4o JuswAed Buibuely e

finseasy pue Bununoosoy

"uno9 ay} Aq pajepuew
sjsanbal 0} asuodsal pue SolIOACI3I [RUOIIPPE [BJUSIOd e

Lo e

"suinjel asealoul
0} sjuawisanul }ayiew Asuow Jejnbal Buioeld Buipnjour ‘sBuipjoy yseo jo Juswabeuew aniOy e

pue ‘uonebiy ay) buipiebal siosiApe Jayjo pue [asuno) ‘JO yum buisier] e

«(s19sse Jayjo pue uonebii Buipnjoul) sjessy

"SI0}IPaJd 0} UINjaJ PUB UOoHEJSIUILPE 8y}
10 uone|dwod jusIole pue painonis ‘Ajawi} 8y Ul JSIssy e

0c0 o

‘suoljelisiuilpe 8y} ulyim siapew Bulobuo Buissaibold e

pue
‘UolB.SIUILLPE BY} UIYIM SWeal}s yJom xa|dwiod 0} UOIJe|al Ul SIOSIAPE [eulaixe yum Buisier] e

‘siaxe)} Juswiyulodde ayy Aq Juswabeuew josfoid pue suoisiosp ‘sbujesw Absjenns e
‘sweals

YJom pajejauisiul pue xajdwod yym Buijesp ur yoeoidde oibasjel)s jo uonjelspisuod yidsp up e
‘sjooy Buipodau |eioueul

J3Y}o puke s}sedalo} ‘s}abpng ‘sjuswale)s awoojno pajewss jo uonesedaid Buiobug e

Bujuueld pue ABajens

anjels Aq pasinbal sem 1 Jayjaym YO S10}1paid
0} papiroud }iom ayj Jyauaq [eroueuly ‘Aue Ji ‘yeypn

(w3) 9z0Z
yaJep Lg 0) }S09 pajewnsy

uayeuapun ag 03 Y40

‘uonjesjsiuiLpe Jo asodind ay} 8ASIYOE 0} YIOM BUIMO||0} B} Op O} PaaU [|I}S SAA
}40M 3ainjnj JnQ



G20z Aenuer 0z 0} $20Z AINe Lz wouy podas ssaibold ,sI0jelisIuiWupyY JUIOr i

'JSB2810J By} LWOIJ PBPNJOXS UBS(Y BARY LIRSNSHIOM UOHEDNIT 8y} 0] Bulejal sjSo),

“Iauuew Apepio
UB Ul UMOP PUNOM SJe Slieye saluedwod ayj jey} ainsuy e

'Swia)sAs |eussjul umop Buiso|) e

pue ‘suonesisiuiwpe
8y} Bulnp spew sjuswwwod 0} piebas ypm saiped piiy) [Buld)xa woly saoueles|d buluielqo e

pE0 o ‘Ajiger wouy abieyosip siojesysiuiwpe Buiuieygo Buipnoul saijijew.o) ainso yym Bullesq e

ainso|y

Isuodsai Aioje|nbas pue Aiojnjels e

‘urejuiew oy uonebijqo |ebs| e aney am jey}
€0°0 e Splodas pue sx}00q Auedwod o} uoijejal ui siapinoid abelols Aued paiyy yum asiel| 0} snuuo) e

Sp10%31 pue syoog

‘sjuswalinbas Alojeinbas pue Aiojnjels e

‘pasinbal se OYH YIm uosier] e

pue ‘10§ pajunoooe Ajjoa.iod
ale suoIoBSUERI) 8INSUS 0} SISeq Jejnbal e uo uoiisod | A Saluedwio) ay} Jo UOKHBIIUCDSY e

‘OYINH Wouy oueles|d uleqo pue ]y 104 sajuedwo) ayj Jaysibal-ap ‘siajjew |y oslieul{ e
91’0 e ‘suinjal ]/ Aapenb jo uoissiwgns pue Buiyelp Buiobug e

sanljiqelq LVA

suinjal xey Buljl4 e
pue ‘syjuswiejsul Auapenb ul sjuswAed xe} uoijelodiod pajess|aode Bupew pue Buienole) e
(Ajuo seainuss uonessiuiupy A21jod)

*OYINH WOl 8dUBIBS[O UIR}JO PUE SIS)JEW XE} aSljeul{ e
pue ‘OYINH yim uostel Buiobug e
‘uoiyisod xe) uonessiuipe-jsod ayj uo Ayuiepso Buiyoeas ‘xe} uonel0diod oy sjqedljdde aiaym DYNH o3 JuswAhed Buirepy e
ss|geus pue sjuswalinbai Aiojeinbas pue Aiojnjels e 020 e ‘suinjal xe} uonjelodiod jo uoissiwgns pue buiyeiq e
xej]

's10}IpaId

‘uoljewoul Jo uoisinoid pue suonnguisip
30 JuswAed ybnoly} sioypaid 0} Jysuaqg oaig e

paindas 0} suonNquisIp [eul pue waul ainny Aed pue aieoap ‘sjelidosdde yi pue usypy e
pue ‘sauanb Joypaio 0} puodsay
6L°0 e ‘sapiwwo) ayy jo sbunesw Buipuspe pue Joj buuedaid ‘Buibuelty e

99]J1WWOY pUe SI0}IPaI)




Legal and other professional firms
We've instructed the following professionals on this case:

Service provided

Name of firm /
organisation

Reason selected

Basis of fees

Insurance broker

Marsh Limited

Industry knowledge

e Insurance policy cost

Legal services and
advice

Allen & Overy LLP

Industry knowledge

e Time and expenses

Legal services and

advice (MobileServ only)

Fieldfisher LLP

Industry knowledge

e Time and expenses

Litigation services

Alvarez & Marsal

Specialist expertise

e Time and expenses

Litigation services

DT Economics LLP

Specialist expertise

e Time and expenses

Litigation services

Quinn Emmanuel
Urquhart & Sullivan LLP

Litigation
experience

e Time and expenses

Property legal services

DLA Piper LLP

Industry knowledge
Insolvency
experience

e Time and expenses

Storage of books and
records

Iron Mountain UK
Limited

Industry knowledge
Insolvency
experience

e Fee per box of books
and records held

Trademark renewal
assistance

Barker Brettell LLP

Industry knowledge

e Fixed fee per trademark
renewal

Legal services and
advice

Law Offices of Robert S.
Smith

Industry knowledge

e Time and expenses

Supply chain
management

Lifestyle Services
Group Limited

Supply chain
knowledge

e Outsourcing agreement

Insurance services

London General
Insurance Limited

Industry knowledge

e Percentage of asset
realisations

Software maintenance
including data hosting
and access

Documation Software
Limited

Specialist expertise

e Annual cost

We require all third party professionals to submit time costs analyses and narrative / a schedule of realisations
achieved in support of invoices rendered. We receive detailed time breakdowns and narratives in order to review

professional firms’ costs prior to payment. Our review involves the following steps:

. Did the administrators issue the instructions listed in the invoice?

. Was the work performed as instructed?

. Was the work undertaken in line with the administrators' expectations, in respect of quality and the
amount of time taken?

° Are the rates which have been applied reasonable?

° Overall, were the fees charged satisfactory and reasonable relative to the work performed?
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Appendix D: Statutory and other
information relating to the
administrations

Phones 4u Phones 4 U Phones 4U MobileServ Phosphorus Policy Administration
Limited Group Limited Finance Plc Limited Acquisition Services Limited
Trading name: Phones4U, Dialaphone
Court details: High Court of Justice, Chancery Division, Companies Court
Court reference: 6516 of 2014 6507 of 2014 6506 of 2014 6511 of 2014 6508 of 2014 6504 of 2014
Registered number: 03154198 04943837 07552754 05863265 07405102 03907386
Registered address: Central Square, 8th Floor, 29 Wellington Street, Leeds, LS1 4DL
Date of the joint 15 September 15 September 2014 16 September 2014
administrators’ 2014
appointment: 23 November
2018 (Paul
David Copley as
Concurrent

Administrator)

Joint administrators’
names, addresses
and contact details:

David James Kelly of PwC, 7 More London, Riverside, London, SE1 2RT
Robert John Moran of PwC, One Chamberlain Square, Birmingham, B3 3AX

Douglas Nigel Rackham
and David James Kelly

Paul David Copley of Aldan Management Limited, 29 Farm Street, London, W1J 5RL (both of the London
(Phones 4U Limited only) address shown on the
Contact: sarah.robson@pwc.com for P4u left)
Contact:
stephen.r.ingle@pwc.com
for PAS

Extension(s) to the
initial period
of appointment

Extensions granted by the Court to 15 September 2017, 15 March 2020, 15 March 2023 and 15 March 2026

Objective being
pursued:

Objective (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 failing that, objective (c) - realising property in order to make a
distribution to one or more secured or preferential creditors. Objective (c) would only likely be applicable to the
non-trading companies.

Appointor’s name and
address:

Court order following an application by the directors of each company, based at Osprey House, Ore Close, Lymedale
Business Park, Newcastle-under-Lyme, Staffordshire, ST5 9QD.

Court order following an application dated 2 November 2018 by lan David Green, David John Kelly and Robert John
Moran, then joint administrators of Phones 4u Limited, based at 7 More London Riverside, London, SE1 2RT (in the
case of Mr Green and Mr Kelly) and One Chamberlain Square, Birmingham, B3 3AX (in the case of Mr Moran)

Split of the
Administrators’
responsibilities:

In relation to Paragraph 100(2) Sch.B1 I1A86, during the period for which the administration order is in force any act
required or authorised under any enactment to be done by either or all of the Administrators may be done by any one
or more of the persons for the time being holding that office. The Concurrent Administrator is responsible for
investigating the facts and circumstances leading up to the administration of P4U in order to consider whether such
facts and circumstances involve any wrongful conduct and/or breach of competition law by third parties, such as to
give rise to any claims or causes of action by P4u against such third parties. The Concurrent Administrator is also
responsible for issuing and prosecuting these claims. The Concurrent Administrator has all powers of an administrator
under general law and may exercise powers in his own name.
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