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1. Abbreviation or definition 
 

Word or Phrase Definition 

Administration The Administration of Green Realisations 123 Limited (formerly MCE 
Insurance Company Limited) 

SIA  SIA GROUP ASSET Ingenuity Ltd, independent agents who were 
instructed to value and sell the assets of the Company 

the Appointment Date 19 November 2021, being the date of appointment of the Joint 
Administrators 

Breal  Breal Credit Management Ltd, a firm which specialises in credit 
management and debt recovery solutions 

the Company Green Realisations 123 Limited (formerly MCE Insurance Company 
Limited) (In Administration) (Company Number: 108906) 

the Court The Supreme Court of Gibraltar 

the Directors Julian Thomas Edwards 
Michael Charles Edwards 
Christopher Deacon 
Michael Duck 
Simon French 
Michael Oliver 

BHR Assist BHR Assist Insurance Services Limited, an independently operated 
claims management busines in Gibraltar  

Insurance Creditors Unsecured non-preferential creditors, whose claims arise from being 
direct policyholders of the Company 

DACb DAC Beachcroft, an international law firm headquartered in London 
which handles large loss claims 

EBITDA Earning Before Interest, Tax, Depreciation and Amortisation 

FSCS Financial Services Compensation Scheme 

FSICA Financial Services (Insurance Companies) (Solvency II Directive) Act 
2015 

FCA Financial Conduct Authority 

GFSICR Gibraltar Financial Services (Insurance Companies) Regulations 
2020 

GIA11 / the Act Gibraltar Insolvency Act 2011 

GIR14 / the Rules Gibraltar Insolvency Rules 2014 

GFSC Gibraltar Financial Services Commission 
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Hassans Hassans International Law Firm Limited, a law firm based in 
Gibraltar and Spain 

IBNR Incurred but not reported claims, being a provision for claims and/or 
events that have transpired, but have not yet been reported 

      IBNER Incurred but not enough reported reserve provision 

     Joint Administrators Andrew Stoneman of Kroll (Gibraltar) Limited, 3rd Floor, Montairk 
House, Bedlam Court, Gibraltar, GX11 1AA and Geoffrey Bouchier 
of Kroll Advisory Ltd., The Shard, 32 London Bridge Street, London, 
SE1 9SG.  Both are licensed to act as Insolvency Practitioners.  
Andrew Stoneman is licensed in Gibraltar while Geoffrey Bouchier is 
licensed in England and Wales 

      Kroll Kroll (Gibraltar) Limited, 3rd Floor, Montarik House, Bedlam Court 
Gibraltar, GX11 1AA and/or Kroll Advisory Ltd., The Shard, 32 
London Bridge Street, London, SE1 9SG 

Kennedys Kennedys Law LPP, an international law firm (London Office 
instructed) 

MCE UK MCE Insurance Limited (company number: 01232753).  The 
Company’s sole insurance broker.  It is authorised and regulated by 
the FCA under firm reference number: 307832 

MCR Under the Solvency II regime, MCR it is the minimum capital 
requirement for an insurance company to write business 

Preferential Creditors 
 

Creditors listed in section 2 of the Schedule GIR14, mainly relating to 
amounts due to employees or deducted from employee 
remuneration 

Proposals The Joint Administrators Proposals pursuant to Section 80 of GIA11, 
being the entirety of this report 

Quest Group Quest Consulting (London) Limited, an independently operated 
claims management business  

Robus Robus Risk Services (Gibraltar) Limited, an independently operated 
insurance management, fiduciary and financial advisory group 

SCR Solvency capital requirements are EU-mandated capital 
requirements for European insurance and reinsurance companies. 
The SCR, as well as the MCR, are based on an accounting formula 

SOA Statement of Affairs, documentation supplied by the Directors 
outlining the Company’s financial position as at the Appointment 
Date 

Secured Creditor A creditor with security in respect of their debt.  

Unsecured Creditors Creditors who are neither Secured Creditors, Preferential Creditors 
or Insurance Creditors 
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2. Introduction 
 
By order of the Court on 19 November 2021 (“the Order”), Andrew Stoneman and Geoffrey Bouchier 
of Kroll were appointed Joint Administrators of the Company.   
 
As required by legislation, this document and its appendices form our statement of Proposals for 
achieving the purpose of the Administration. 
 
Pursuant to the Act, the purpose of an Administration is to achieve one of these objectives:   

a) Rescuing the company as a going concern; or 

b) Achieving a better result for the company’s creditors as a whole than would be likely if the 
company were to enter into liquidation, without first being in Administration; or 

c) Realising property in order to make a distribution to one or more secured or preferential 
creditors. 

The Joint Administrators are pursing objective b) as its currently considered unlikely that the 
Company could be rescued as a going concern.  Whilst Liquidation proceedings were considered, it 
was concluded that the flexibility of the Administration process, the protection the Company is 
afforded by the statutory moratorium as well as the ability to liaise with the FSCS in the UK and to 
seek the support of the FSCS to pay claims (in respect of UK eligible policyholders) would deliver a 
better result than Liquidation.   

The Joint Administrators role is to manage the affairs of the Company until the objectives are achieved.  
Section 9 contains details of the initial creditors meeting under s80 of the Act, which is to be held on 18 
January 2022 at 11:00am at The Eliott Hotel, 2 Governors Parade, Gibraltar to consider the Joint 
Administrators’ Proposals.  
 
If you have any questions concerning insurance policies or claims, please continue to contact MCE UK 
as follows: 
 

• via Live Chat on the website (www.mceinsurance.com) 

• email: info@mceinsurance.com  

• Customer Experience Team: +44 193 335 1361 
 
Finally, and as mentioned in the Joint Administrators initial letter to creditors, further information on 
the Administration can be found at https://www.kroll.com/en/mce-insurance-company-limited.  The 
website will be used as a means of delivering updates to policyholders and creditors of the Company.   
 
3. Background 
 
The Company operated as an insurance company and was incorporated on 6 December 2012.   It 
was authorised by the GFSC under the Financial Services (Insurance Companies) Act 1987 and 
subsequently under the Financial Services Act 2019 to undertake and carry-on insurance business in 
Gibraltar in the following classes: 

• 3 Land Vacancies; 

• 10 Motor Vehicle Liability; and 

• 18 Assistance. 

 

http://www.mceinsurance.com/
mailto:info@mceinsurance.com
https://www.kroll.com/en/mce-insurance-company-limited
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The Company specialised in motorbike and targeted car/van insurance risks, provided to customers 
based in the UK, and previously in the Republic of Ireland.  Of the total gross written premiums, less 
than 1% related to policies written for policyholders in the Republic of Ireland and, as at the date of 
the Joint Administrators’ appointment, there were no live insurance policies in the Republic of Ireland.   

The Company’s business is brokered by MCE UK, the Company’s sole distributor, which also 
provides various administration services, including claims handling, to the Company under a Service 
Agreement and a Claims Handling Agreement.  MCE UK is a connected company by way of common 
directors and shareholders.  MCE UK is not in an insolvency process.   

The Company has an authorised share capital of GBP 50,000,000 divided into 50,000,000 paid 
Ordinary Shares of GBP 1 each.  The issued share capital of the Company is GBP 19,000,002 
divided into 19,000,002 Ordinary Shares of GBP 1 each, held 50% by Michael Charles Edwards and 
50% held by Julian Thomas Edwards.   

The Company has in place excess of loss reinsurance on claims over £1,000,000 and 50% quota 
share reinsurance on all claims.  The maximum loss on any one claim is therefore limited to 
£500,000.  All reinsurance partners have a minimum Standard and Poor's security rating of AAA-. 

The Company employed two staff as at the Appointment Date.   

The Company operated from leased premises located at 1st Floor, World Trade Centre, Gibraltar. 

On 19 November 2021, the Company’s name changed from MCE Insurance Company Limited to 
Green Realisations 123 Limited by Special Resolution and was endorsed by the Registrar of 
Companies Gibraltar on 22 November 2021. 

Statutory information concerning the Company is included at Appendix 1. 

4. Events Leading up to the Administration 
 
The Company's last audited accounts for the period ending 31 December 2020 showed it had total 
assets of c£141.3m and total liabilities of c£121.7m. 

An independent actuarial report as of 31 December 2020 recommended that the Company 
significantly strengthen its reserves, which was for the second year running.  At that point in time, 
reserves increased by c£20.5m gross and c£11.8m for the 2013 to 2018 underwriting years.  This 
was a cause for concern and required constant review by the Company.  

The Company’s financial position however continued to deteriorate during 2021.  Accordingly, the 
Company commissioned a mid-year actuarial review to 30 June 2021; amongst other points this 
stated: 

• The Company’s claims outstanding position had increased from £76.4m to £99.8m, a 
movement of £23.4m over two quarters. 

• The level of claims reserves presented implied a level of net IBNR that is c.£8m higher than 
the Company had provisioned for in its Q2 management accounts.  This level of reserve 
deterioration would fully erode the solvency capital surplus at Q2 and result in a solvency 
deficit. 

Given the deterioration in the claims reserves as well as consideration to other adjustments to assets 
on the Company’s balance sheet, the Company’s solvency was called into question to include the 
Company’s ability to meet its SCR and MCR requirements.    
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On 5 November 2021, the GFSC issued a Decision Notice, preventing the Company from writing any 
new business until the Company submitted a realistic recovery plan to restore compliance with the 
SCR and MCR requirements.  

The Directors reviewed the options available and made an application to place the Company into 
Administration and this was approved by the Court on 19 November 2021 with the Joint 
Administrators being appointed.  

5. Pre-Administration costs 
 
Kroll was engaged by the Company on 6 November 2021 in relation to the GFSC’s Decision Notice 
dated 5 November 2021 to discuss the restructuring and insolvency options available to the 
Company.  The engagement of Kroll was notified to the GFSC on 6 November 2021. 
 
Following discussions on 6 November 2021 and 7 November 2021, Kroll was asked to conduct a 
financial review and consider potential insolvency strategies and to assist in liaising with the GFSC.  
A budget of £40,000 was agreed with the Company for this work.   
 
On signing the pre appointment engagement letter, the Company paid £20,000 in relation to these 
costs and £20,000 was unpaid as at the Appointment Date.  Kroll is an unsecured creditor in the 
Administration for £20,000 consequently.   
 
Kroll also incurred costs (on the basis of Kroll (Gibraltar) Limited’s usual commercial rates for this 
type of work) prior to the Administration in relation to the making of the application to Court and 
obtaining the Order totalling £74,737.  All restructuring staff including London restructuring staff that 
worked on this case have been charged at local Gibraltar rates which are less than London rates. 
 
The Company also incurred legal fees and expenses in preparing, making the application to Court 
and obtaining the Order of £25,000 and £191 respectively.  
 
The Court made provision in its Order for the costs of the application (including the costs of the 
intended administrators) to be paid as an expense out of the assets of the Company.  The Court 
approved the following:   

It is ordered that the costs of the Company and the Joint Administrators costs (including expenses 
and disbursements) in and arising from this application (including the decision to make this 
application) to be paid out of the assets of the Company. 

The Joint Administrators paid Hassans £25,191 on 8 December 2021.   

Kroll’s costs of £74,737 in respect of the application to Court will be paid in due course from 
Administration funds in accordance with the Order.  

To the best of the Joint Administrators’ knowledge and belief, no fees or expenses were incurred by 
any other insolvency practitioner. 

6. Progress of the Administration to Date and Proposed Future Actions – the Proposals   
 
The manner in which the affairs and business of the Company have been managed since the 
appointment of the Joint Administrators, and will continue to be managed and financed, are set out 
below. 
 
The Joint Administrators’ overriding objective is to achieve the best possible outcome for the 
creditors, by maximising the value of the available assets and minimising costs incurred by the 
Company. 
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The Joint Administrators manage the business, affairs and property of the Company as its agent and 
without personal liability.   
 
Progress of the Administration and strategy to date 
 
Following their appointment, the Joint Administrators have taken the following steps: 
 

• Negotiated and retained MCE UK to provide claim handling services for the Company on a 
short-term basis whilst current arrangements are assessed including potential alternatives if 
in the interests of creditors; 

• Investigate and invite proposals from MCE UK and other run off agents to tender for claims 
handling for the orderly run off of insurance claims; 

• Retained DACb to continue to handle large loss claims (typically £50k plus), cases of fraud 
or suspected fraud and targeted credit hire.  Meetings and discussions inc luding with the 
FSCS; 

• Retained the Company’s two employees to assist the Joint Administrators to carry out their 
functions and paid their salaries at the same rates as prior to the Administration; 

• Contacted the Company’s bankers to secure cash held (and transfer same to the Joint 
Administrators’ bank accounts) as well as other investments; 

• Implemented, in conjunction with MCE UK, communications channels and virtual meetings 
to enable the Joint Administrators to understand and obtain information necessary for the 
orderly run off of the Company’s affairs; 

• Contacted a 3rd debtor who owes money to the Company and took steps to secure and 
realise same (“3rd Party Debtor”); 

• Appointed Kennedys to review 3rd Party Debtor contractual arrangements and assist with 
realisation strategy;  

• Appointed specialist UK lawyers Madison Legal Limited to deal with UK GDPR and specific 
UK insolvency matters; 

• Appointed Hassans, Gibraltar to act as general legal advisers dealing with contractual and 
general insurance issues; 

• Commenced a strategy of identifying and realising outstanding premiums by reviewing 
available information and requesting information from MCE UK (“Premium Debtors”);  

• Instructed Breal to interact with MCE UK to assess Premium Debtors and consider 
appropriate realisation strategies;  

• Instructed SIA to interact with MCE UK to assess salvage (meaning the remains of a motor 
vehicle that was deemed a total loss) held by MCE UK and consider appropriate realisation 
strategies;  

• Interacted with the FSCS to discuss potential compensation payable to eligible UK 
policyholders, convene meetings with MCE UK to develop and implement systems to 
enable eligible policyholders claims to be met by the FSCS as appropriate;  
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• Submit unpaid claims to the FSCS for payment of compensation to eligible UK 
policyholders;  

• Contacted the relevant authority in the Republic of Ireland to commence discussions as to 
whether there is an applicable compensation scheme available to Republic of Ireland 
policyholders; 

• Engaged professional advisors to assist the Joint Administrators to review and assess and 
deliver the Administration strategy, as follows:  

o Robus – to assist with re-insurance, actuarial assessments, financial modelling and 
run off strategy; 

o Quest Group – to assist with the assessment of MCE UK’s claims handling and 
assistance setting up new payment systems such that UK eligible policyholders 
receive compensation from the FSCS for claims made as well as run off strategy; 

o BHR Assist - to assist with the assessment of MCE UK’s claims handling, to include 
credit hire arrangements, and run off strategy; 

• Conducted an analysis of insurance policies held together with Robus, Quest Group and 
BHR Assist to determine whether policies should be disclaimed, to mitigate the Company’s 
exposure to future losses; 

• Issued advanced notification to Non-Bike policyholders of intention to disclaim their policies 
of insurance on 14 January 2022 at midnight;  

• Identified the Company’s other key trade suppliers required for ongoing operations in a run-
off scenario and commence and conclude communications with those suppliers to secure 
ongoing services; 

• Established a dedicated webpage to disseminate information and documents to a large 
number of creditors, policyholders and other stakeholders; 

• Met all statutory obligations in respect of notification of their appointment in a timely fashion ; 
and 

• Reported and liaised with relevant regulators, to include the FCA, GFSC, FSCS and MIB.  

Claims Handling and Compensation Schemes  
 
United Kingdom  
 
Following interactions with the FSCS, it is anticipated that the FSCS will protect most UK 
policyholders, subject to their eligibility rules. 
 
As mentioned earlier, the Company and MCE UK have put in place policies and procedures to adapt 
MCE UK’s claims handling function as well as those of the Company such that eligible UK 
policyholders’ claims are provided to the FSCS.  It is expected that the FSCS would protect UK 
eligible policyholders up to 100% or 90% of claims depending on the type of claim.   
 
It is anticipated that the FSCS will commence making compensation payments to UK eligible 
policyholders shortly. 
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It is a condition of receiving compensation that the FSCS takes an assignment of the policyholder’s 
rights against the Company in full.  Where applicable, policyholders will have to bear the 10% not 
covered by the FSCS as well as any excess under the policy.   
 
FSCS compensation is applicable to policyholders who are private individuals or small businesses or 
partnerships.  Generally, firms with an annual turnover of more than £1m will not be eligible, neither 
will policyholders who are themselves authorised financial services firms.  Further details can be 
found on the FSCS website at https://www.fscs.org.uk/what-we-cover/insurance/ 
 
It is proposed that the Joint Administrators and its appointed claims handler continue to handle claims 
and interact with the FSCS and take all such necessary steps to ensure the Company continues the 
submission of information (bordereaux) to enable eligible UK policyholders to receive compensation 
payments.   
 
Republic of Ireland 
 
The Joint Administrators have contacted the Republic of Ireland Compensation Scheme.   
 
It is proposed that the Joint Administrators and its appointed claims handler continue to handle claims 
and interact with the Republic of Ireland Compensation Scheme and take all such necessary steps to 
establish whether it will compensate Republic of Ireland policyholders and, if so, take steps to enable 
eligible Republic of Ireland policyholders receive compensation payments.   
 
Claims Handling & Run Off  
 
It is proposed that the Joint Administrators and their relevant advisers finalise their assessment and 
appoint a claims handling provider to handle claims and implement the selected run off strategy which 
is judged to be in the best interests of creditors.   
 
Legal Status of Insurance Policies 

Insurance Contracts  

The Joint Administrators have notified all car and van policyholders (i.e., all non-bike insurance 

policies) of the intention to disclaim their policies of insurance on 14 January 2022 at midnight.   

This decision was taken following a financial assessment of car and van policies of insurance.  The 

aim of disclaiming these policies is to mitigate the Company’s exposure to losses. 

The Joint Administrators have not disclaimed bike policies of insurance at this time, but this remains 

under financial review. 

It is proposed that the Joint Administrators and their relevant advisers continue to financially assess 
policies of insurance and take necessary steps deemed appropriate to enhance asset realisations or 
mitigate losses as appropriate.   
 
Reinsurance Contracts  

The Company has an extensive program of reinsurance including excess of loss and quota share 

arrangements to limit the potential for losses arising from certain exposures.   

The Joint Administrators have not terminated or sought to alter the terms of any reinsurance contracts.  

The Joint Administrators and Robus are liaising with reinsurers to facilitate the collection of these 

amounts.  The Joint Administrators propose to continue with this work and take necessary steps 

deemed appropriate to enhance asset realisations or mitigate losses as appropriate.  

   

https://www.fscs.org.uk/what-we-cover/insurance/
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Finance  

Cash and Investments 
 
Upon the appointment of the Joint Administrators, they took steps to secure the Company’s bank 
accounts and other investments.  

The Joint Administrators have secured c£6.4m and €215k and these funds have been transferred to 
the Administration bank accounts. 

The Joint Administrators also took steps to secure the Company’s investments.  As at the 
Appointment Date, these investments, being bonds, had a reported value of c£18m.  It is proposed 
that the Joint Administrators and their retained advisers continue to manage and realise the 
Company’s investments at the appropriate time.  

Other Assets  

It is proposed that the Joint Administrators and their relevant advisers continue to liaise with MCE UK 
to gather information, conduct assessments and take necessary steps deemed appropriate to collect 
in and enhance asset realisations, to include Premium Debtors and salvage, or mitigate losses as 
appropriate.  
 
To date, the Joint Administrators have received £5.5m of Premium Debtors.   
 
Communications  

To continue to use the Joint Administrators website (https://www.kroll.com/en/mce-insurance-

company-limited) as the sole means of delivering updates to policyholders and creditors.  

Please note that this proposal is consistent with the terms of the Order, being: 

Any notice under section 61(c) of the Act shall also notify creditors of the intention to communicate with 
them in future via a Creditor’s Portal.  Once the Joint Administrators have set up a Creditors’ Portal, 
the Joint Administrators shall have leave to communicate with creditors by placing notices and 
documents on that portal provided any notices and documents are made available for viewing and 
downloading.  Leave under this paragraph shall include (but shall not be limited to) the sending and 
service of any notices as required by the Financial Services (insurance Companies) Regulations 2020, 
the Act and the Rules.   
 
Investigations 

The Joint Administrators have a duty to review and consider the actions of the directors of the 
Company in the period prior to the Joint Administrators’ appointment.  The Joint Administrators’ report 
to the Official Receiver is confidential and cannot be shared with creditors.  

The Joint Administrators are also reviewing the affairs of the Company to identify any action which 
can be taken against third parties in respect of antecedent transactions or other litigation that would 
increase recoveries for creditors.  The Joint Administrators propose that this work continues.   

If any creditor has any information concerning the Company’s affairs that they would like to bring to 
the Joint Administrators’ attention, please do so by writing to mce@kroll.com or Kroll (Gibraltar) 
Limited, 3rd Floor, Montarik House, Bedlam Court, Gibraltar, GX11 1AA. 
 
 
 
 

https://www.kroll.com/en/mce-insurance-company-limited
https://www.kroll.com/en/mce-insurance-company-limited
mailto:mce@kroll.com
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Objective of the Administration 

It is proposed that the Joint Administrators continue to pursue the statutory purpose of the 
Administration as mentioned earlier in this report. 

It is proposed that the Joint Administrators continue to assess and implement a considered run off 
strategy to manage unexpired risk and claims with the aim of maximising the returns to creditors as a 
whole. 

The Joint Administrators propose the following: 

General 

• To continue to deal with such outstanding matters in relation to the Company as the Joint 
Administrators consider necessary until such time as the Administration ceases to have 
effect; 

• To do all such other things and generally exercise all of their powers as contained in the Act, 
as they, in their sole and absolute discretion, consider desirable or expedient in order to 
achieve the purpose of the Administration; and 

• To investigate and, if appropriate, pursue any claims the Company may have for the benefit 
of the Company’s creditors. 

Distributions 

• To make distributions to creditors, to include the FSCS, where funds allow and at the 
appropriate time as deemed appropriate by the Joint Administrators.  

Joint Administrators Remuneration and Expenses 

The Joint Administrators would like to establish a creditors committee, see below for further 

information, to fix the basis of the Joint Administrators’ remuneration pursuant to section 464(1)(a) of 

GIA11.  

If no creditors committee is established, the Joint Administrators propose their remuneration be fixed 

by creditors by reference to the time properly given by them and their staff in attending to matters 

arising in the Administration on the basis of Kroll (Gibraltar) Limited usual commercial rates for this 

type of work, initially at the rates of: 

Current Title   Hourly Rate 

    £ 

Managing Director            475  

Director             375  

Senior Vice President            330  

Senior Associate            250  

Project Administrator / 

Analyst 
  185 

 

The Joint Administrators propose to draw remuneration every six months, commencing from the 
Appointment Date.  The Joint Administrators however further propose that they be permitted to draw 
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their initial remuneration for time properly given by them and their staff in attending to matters arising 
in the Administration to 1 February 2022 on 1 February 2022, or as soon as reasonably practicable 
thereafter. 

Charge out rates are subject to revision from time to time by Kroll (Gibraltar) Limited. All Kroll 
restructuring staff that work on this case will be charged out at local Gibraltar rates. 

In addition, the Joint Administrators propose that creditors permit them to pay their disbursements in 
dealing with the Administration as and when incurred.   

Creditors should take into consideration the principles set out in section 466 of the Act when fixing the 
Joint Administrators’ remuneration.  

End of Administration 
 
The choice of exit route will depend on the outcome of the Administration. 

At this stage, the Joint Administrators do not envisage recommending the Company be moved into 
liquidation and further updates will be provided in due course.  

Discharge from liability 

At the same time as applying for the discharge of the Administration order, the Joint Administrators 
will apply to the Court under Section 92 GIA11 to be released as Administrators.  The effect of release 
is that the Joint Administrators would be discharged from all liability in respect of any action as Joint 
Administrators of the Company. 

7. Joint Administrators’ Receipts & Payments Account  
 
Appendix 2 contains a copy of the Joint Administrators’ and Payments Account, the contents of which 
is self-explanatory.   
 
8. Statement of Affairs Statement of Affairs / Estimated Statement of Financial Position 
and Schedules of Creditors 
 
The Joint Administrators requested the directors of the Company provide them with SOA as at 
Appointment Date. 
 
The directors requested an extension of time to complete an SOA, and this was granted.  The 
directors are obliged to provide the Joint Administrators with an SOA by 7 January 2022. 
 
The Joint Administrators confirm that upon receipt of a completed SOA, the Joint Administrators will 

upload this to the Joint Administrators website (https://www.kroll.com/en/mce-insurance-company-
limited). 
 
The reason for the delay in providing a SOA is that further time was required to analyse information to 
enable its completion, especially in relation to the realisable value of the Company’s assets.     
 
In accordance with the Act and Rules, attached at Appendix 3 is a summary of the financial position 
of the Company as at the Appointment Date.  Please note that: 
 

• The information contained within Appendix 3 is derived from the Company’s management 
accounts and are from the Company’s books and records; 
 

• The Joint Administrators have not reviewed or verified the information contained at Appendix 
3 and are not able to warrant their accuracy;  

https://www.kroll.com/en/mce-insurance-company-limited
https://www.kroll.com/en/mce-insurance-company-limited
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• The financial position as set out at Appendix 3 has been prepared utilising the same 
accounting policies and process that the company utilised prior to the Company going into 
Administration, to include on a going concern basis.  Accordingly: 
 
o The realisable value of certain items are likely to be less or significantly less or nil when 

compared to the values shown in the management accounts.  For example ‘Prepayments 
and accrued income‘ items are likely to have limited or no realisable value, and; 

 
o The liabilities, especially ‘Technical Provisions’ are likely to be higher than the amounts 

expressed for the reasons set out at Section 4 above.  
 

• The financial position as set out at Appendix 3 do not include the costs of the Administration. 
 

• A list of the Company’s Insurance Creditors (see note 15 at Appendix 3) has been uploaded 
to the website: https://www.kroll.com/en/mce-insurance-company-limited, which has been 
anonymised for data protection purposes.  The list of Insurance Creditors has not been 
included in the Proposals report due to its size.  
 

Accordingly, the Joint Administrators advise creditors not to rely on the information, 

especially in assessing the likely level of return to creditors. 

As mentioned above, the Joint Administrators will however publish on their website the SOA once 
received which should be more relevant to creditors.   
 
9. Meeting of Creditors 
 

The Joint Administrators consider that the objective of the Administration as set out in this Proposal 

can be achieved and would be grateful to receive the creditors’ approval.  At the meeting of creditors, 

creditors may resolve to: 

a) approve the Joint Administrators’ proposals, with or without amendment; 

b) reject the proposals; or 

c) adjourn the meeting. 

The Joint Administrators have convened a meeting of creditors at 11:00am on 18 January 2022 at The 

Eliott Hotel, 2 Governors Parade, Gibraltar.  Notice of Creditors’ Meeting is attached at Appendix 5.  

In order to be entitled to vote at the meeting, creditors must provide to the Joint Administrators, not 

later that 12:00pm on the business day before the meeting, details in writing of the debt which they 

claim to be due to them from the Company.  There must also have been lodged with the Joint 

Administrators by creditors, any proxy which the creditor intends to be used on their behalf.  A proof of 

debt form is enclosed at Appendix 4 and the proxy form is attached at Appendix 6.  

Please email the completed forms to mce@kroll.com or, alternatively, send the completed forms to:  

The Joint Administrators of Green Realisations 123 Limited C/ Kroll (Gibraltar) Limited, 3rd Floor, 

Montarik House, Bedlam Court, Gibraltar, GX11 1AA. 

9.1 Creditors’ Committee 

We are inviting creditors to establish a Creditors’ Committee to assist the Joint Administrators in 

discharging their duties. 

https://www.kroll.com/en/mce-insurance-company-limited
mailto:mce@kroll.com
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A Creditors’ Committee represents the interest of the creditors as a whole, rather than the interests of 

individual creditors. The main function of the Creditors’ Committee is to assist the Joint Administrators 

in discharging their duties. This may include assisting the Joint Administrators in key decisions, 

representing the main body of creditors, or providing information relating to the Company, its business 

and affairs.  The Creditors’ Committee will also be responsible for approval of the basis of the Joint 

Administrators’ remuneration and unpaid pre-Administration costs. 

The minimum number of committee members is three and the maximum is five.  It is important that the 

full diverse range of creditors’ perspectives are captured through the forum of a Creditors’ Committee.  

In order to enable creditors to make an informed decision, a guidance note on the rights, duties and 

the functions of the Committee entitled ‘A Guide for Creditors – March 2017’ can also be found at the 

following link: Creditor Guides and Employee Fact Sheets (kroll.com)   

Any expressions of interest should be noted by completion of the relevant part of the voting form at 

Appendix 6 circulated with these Proposals.  If creditors agree to form a Committee and three to five 

nominations are received, then these creditors will form the Committee.  If more than five nominations, 

the Joint Administrators will review all nominations received and, in conjunction with relevant 

nominees, discuss and attempt to agree a fair creditors committee representative of all creditors.      

Please note that members of the Creditors’ Committee are not paid for their time and will be required 
to sign non-disclosure agreements.  
 

I would also draw your attention to Section 456 of the Act. 

10. Dividend Prospects 
 
10.1 Secured Creditors 

The Joint Administrators are not aware of any secured claims against the Company. 

10.2 Preferential Creditors 

Creditors listed in Section 2 of the Schedule GIR14, mainly relating to amounts due to employees or 
deducted from employee remuneration. 

The Joint Administrators, as advised earlier in this report, continue to employ the Company’s two 
employees.   

To date, no Preferential Creditors claims have been received.  

10.3 Unsecured Creditors 

Section 250 of the GFSICR provides that insurance claims take precedence over other claims against 
an insurance undertaking.  The only exceptions to this precedence are certain claims by employees 
and tax authorities.   
 
The effect of this legislation in respect of an insurance undertaking unable to meet all its insurance 
liabilities is that the assets of the Company are applied to meet Insurance Creditors first.  Only once 
Insurance Creditors are met would any remaining assets be distributed to Unsecured Creditors. 
 
Insurance Creditors rank ahead of all Unsecured Creditors except Preferential Creditors by virtual of 
FSICA. 
 
The outcome for all creditors will depend significantly on how the purpose of the Administration is 
achieved.   

https://www.kroll.com/en-gb/services/restructuring-advisory/creditor-guides-and-employee-fact-sheets
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At this time, it’s not possible to predict the likely level of return for Insurance Creditors. This will be 

known with more certainty when the Directors SOA is available, 

All creditors should seek to mitigate their losses, where possible. 

If you require further information or assistance, please do not hesitate to contact mce@kroll.com. 
 

 
Andrew Stoneman 
Joint Administrator 

Enc. 
 
The affairs, business and property of the Company are being managed by the Joint Administrators, 
Andrew Stoneman and Geoffrey Bouchier, who act as agents for the Company and without personal 
liability.   Both are licensed to act as Insolvency Practitioners.  Andrew Stoneman is licensed in 
Gibraltar while Geoffrey Bouchier is licensed in England and Wales.

mailto:mce@kroll.com
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Appendix 1 – Statutory information 
 

Company information 

Company and trading name Green Realisations 123 Limited (formerly MCE Insurance 
Company Limited)  
 

Date of incorporation 6 December 2012 

Registered number 108906 

Company directors Julian Thomas Edwards 
Michael Charles Edwards resigned 8 October 2021 
Christopher Deacon 
Michael Duck resigned 8 October 2021 
Simon French resigned 8 October 2021 
Michael Oliver resigned 7 October 2021 effective 1 
November 2021 
J A Chumillas – resigned 6 December 2019 
 

Company secretary Christopher Deacon 
 

Shareholders Julian Thomas Edwards 
Michael Charles Edwards 
Michael Charles & Julian Thomas Edwards (Jointly) 
Julian Thomas & Michael Charles Edwards (Jointly) 
 

Trading address 1st Floor 
World Trade Center 
Gibraltar 
 

Registered office 
 

Current: 
3rd Floor Montarik House 
Bedlam Court 
Gibraltar 
GX11 1AA 
 

Former: 
1st Floor 
World Trade Center 
Gibraltar 
 

Any Other trading names Not applicable 

Administration information 

Administration appointment The Administration appointment granted in the Supreme 
Court of Gibraltar.  Court number: 2021/COMP/24 
 

Appointor Supreme Court of Gibraltar 

Appointment date 19 November 2021 

Joint Administrators Andrew Stoneman and Geoffrey Bouchier 

Original purpose To achieve a better result for the company’s creditors as a 
whole than would be likely if the company were to enter into 
liquidation, without first being in Administration 
 

Functions The Joint Administrators shall have leave to hold meetings of 
creditors (including in accordance with section 80(1)(b) of the 
Act) via virtual meetings. 
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Appendix 2 – Receipts and Payments Account 
 

   

 
 
 
 
 

  



Joint Administrators' Receipts and Payment Account

19 November 2021 to 31 

December 2021

19 November 2021 to 31 

December 2021

 Sterling - (£)  Euro - (€) 

Asset Realisations

Premiums                                   5,549,170.35                                                     -   

Cash at Bank                                   6,383,820.85 214,499.69                                    

                                11,932,991.20                                      214,499.69 

Cost of Realisations

Salaries                                       (20,129.80)                                                     -   

Claims handling fee                                       (60,000.00)                                                     -   

Rent (the Company's leasehold property in Gibraltar)                                         (7,527.11)                                                     -   

Accountants Fee                                              (80.00)                                                     -   

Room hire - Creditors Meeting                                            (250.00)                                                     -   

Legal Fees and disbursements (Application to Court costs)                                       (25,191.00)                                                     -   

Statutory Advertising                                            (160.00)                                                     -   

                                   (113,337.91)                                                     -   

11,819,653.29                               214,499.69                                    

Represented By 

Bank Accounts (Barclays Bank - UK) 11,819,653.29                               214,499.69                                    

11,819,653.29                               214,499.69                                    

Other 

Green Realisations 123 Limited (In Administration)

The Company held investments with Credit Suisse which currently have a value of £18,077,438.  These are understood to be liquid 

assets and are under the control of the Joint Administrators.  
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Appendix 3 – Estimated Statement of Financial Position and Schedules of Creditors 
 
Please note that: 
 

• The information contained within Appendix 3 is derived from the Company’s management 
accounts and are from the Company’s books and records; 
 

• The Joint Administrators have not reviewed or verified the information contained at Appendix 3 
and are not able to warrant its accuracy.   
 

• The financial position as set out at Appendix 3 has been prepared utilising the same accounting 
policies and process that the company utilised prior to the Company going into Administration, to 
include on a going concern basis.  Accordingly: 
 

o The realisable value of certain items are likely to be less or significantly less or nil when 
compared to the values shown in the management accounts.  For example ‘Prepayments 
and accrued income‘ items are likely to have limited or no realisable value, and; 
 

o The liabilities, especially ‘Technical Provisions’ are likely to be higher than the amounts 
expressed for the reasons set out at Section 4 above.  

 

• The financial position as set out at Appendix 3 do not include the costs of the Administration 
including run off costs. 

 

Accordingly, the Joint Administrators advise creditors not to rely on the information, especially in 

assessing the likely level of return to creditors.  This information has been included to assist 

creditors because the Directors have not been able to produce a SOA’s. 

 
 
 
 
  



Estimated Statement of Financial Position as at the Appointment Date

Extract from the Company's unaudited draft management accounts

ASSETS Notes Book Value
(going concern basis)

(£)
(£

Intangible Assets

Investments - Other Financial Investments

Investments 1                18,071,221.00 

Deposits with credit institutions                                    -   

               18,071,221.00 

Reinsurers' share of technical provisions

Provision for unearned premiums 2                28,001,198.69 

Claims outstanding 3                62,466,387.91 

               90,467,586.60 

Debtors

Debtors arising out of direct insurance operations 4                24,552,541.07 

Debtors arising out of reinsurance operations 5                32,167,017.85 

               56,719,558.92 

Other Assets

Fixed Assets 6                     764,583.54 

Cash 7                  6,626,572.00 

Other debtors 8                35,077,751.00 

               42,468,906.54 

Prepayments and accrued income

Accrued interest and rent 9                     261,202.00 

Deferred Acquisition Costs 10                  4,758,210.68 

Deferred Claims Management Fees 11                     951,446.62 

Deferred MIB Levy Costs 12                     640,112.99 

Other prepayments 13                     126,833.79 

                 6,737,806.08 

Total Assets              214,465,079.14 

Liabilities

Technical Provisions

Provision for unearned premium 14                39,478,898.32 

Claims outstanding 15              101,313,340.36 

             140,792,238.68 

Creditors

Creditors arising out of direct insurance operations 16                  4,417,239.05 

Creditors arising out of reinsurance operations 17                28,834,092.96 

Deferred Expenses 18                  6,908,773.51 

Other creditors including taxation and social security and claim floats 19                14,921,268.23 

               55,081,373.75 

Accruals                       69,264.25 

Capital and Reserves

Ordinary share capital 20                19,000,002.00 

Profit and loss account 21                    (477,798.92)

               18,522,203.08 

             214,465,079.77 

Green Realisations 123 Limited (In Administration)

Total Liabilities and Equity



Notes

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23 The information contained within this schedule is from the Company's unaudited and unverified draft management accounts.

24 The Joint Administrators have not reviewed or verified the information and are not able to warrant its accuracy.  

25

26

The Joint Administrators advise creditors not to rely on the information shown above, especially if assessing the likely level of return to 
creditors.

The management accounts been prepared utilising the same accounting policies and process that the company utilised prior to the 
Company going into Administration, to include on a going concern basis.  According:

 oThe realisable value of certain items are likely to be less or significantly less or nil when compared to the values shown.  For example 
‘Prepayments and accrued income‘ items are likely to have limited or no realisable value, and;

 oThe liabilities, especially ‘Technical Provisions’ are likely to he higher than the amounts expressed for the reasons set out in the 
Proposals.

These are total gross claims outstanding, this does not tie back the insurance creditors listing as it includes incoming recoveries expected 
on claims and reserve for claims incurred but not reported (IBNR). 

Amounts due to the insurance broker in relation to policy administration fees and claims handling costs.

Amounts due to reinsurers' in relation to insurance policies ceded under quota share agreements and premiums due for excess of loss 
placements. 

Amounts due to reinsurers' in relation to brokerage and commission which have been deferred for unexpired policies. 

Amounts due to HMRC in relation to Insurance Premium Tax and amounts due to reinsurers' in relation to non risk income. 

Share Capital.

P&L reserve.

Included within "Creditors" are amounts owed to HM Revenue and Customs totalling £2,040,394 in relation to Insurance Premium Tax - 
IPT.

Amounts due from Quota share and Excess of Loss reinsurers in relation to claims payments made and commissions due. 

Office equipment and software development costs capitalised which are being depreciated and amortised over their respective useful 
lives. 
Funds held by the Company's bankers.  Funds of £6,383,821 and €214,450 (equivalent approximately £182,000) have been realised in 
the Administration .  Further funds of £41,000 are expected to realise and £19k held in the Investment Portfolio. 

Other debtors comprises amounts due from ancillary income schemes circa £12m, and a further £23m due from the insurer broker in 
relation to interest due on policies underwritten via payment plans. 

Interest accrued for funds held within the Investment Portfolio with Credit Suisse AG. 

This amount represents deferred commissions due to the insurance broker for unexpired policies underwritten. 

This amount represents deferred claims handling costs due to the insurer broker for unexpired policies underwritten. 

This amount is a proportional deferred asset based on unexpired premiums for which Motor Insurance Database costs have been paid 
throughout the year.

Prepayments made to trade creditors, mostly made up of licence costs for technical infrastructure. 

These are amounts for policies written and incepted which are live, the £39.478m represents the unexpired risk of the policies in force. 
These premiums are earned pro-rata on a monthly basis during the 12 month period of the policy. 

Amounts due from the insurance broker in relation to risk premium underwritten. 

The Company holds an investment portfolio with Credit Suisse AG. The investment portfolio comprises primarily in S&P A- to AAA rated 
bonds issued by Government, Supranational and Corporations.  This is the value of the Portfolio as at the Appointment Date.

This is a provision for Reinsurers' share of unexpired policies which are in force. 

This is a provision for Reinsurers' share of claims outstanding, c£38.3m of outstanding reserves and c£24m of reinsurers' share of IBNR. 



Creditor name Address Amount of debt ( £)

Athena Claims Caledonia House, 1 Livsey Street, Rochdale, OL16 1SS                                    17,770.74 

Call Assist Ltd                                  113,651.14 

Experian Ltd                                         725.34 

Motor Data Solutions                                      1,400.00 

Regus                                            0.20 

Rackspace Technology                                    46,152.50 

Netgear                                         247.99 

AMS Accounting Services Limtied                                           30.00 

Triay Lawyers Ltd                                      6,840.00 

Chris Deacon                                         117.50 

EY Limited                                    25,010.00 

Kroll (Gibraltar) Limited                                    20,000.00 

Kreston Reeves                                    11,500.00 

Flatworld Solutions                                    17,565.17 

Robus Risk Services (Gibraltar) Limited 5/ 5 Crutcjertt's Ramp, Gibraltar, GX11 1AA  Uncertain 

Motor Insurers' Bureau 6-12 Capital Drive, Linford Wood, Milton Keynes, MK14 6XT  Uncertain 

Motor Insurance Bureau Ireland €                                         864.00 

GBP Total                                  261,010.58 

Euro Total                                         864.00 

Schedule of Unsecured Creditors 

116, Village Blvd, Princeton, NJ 08540

5 Harbourmaster Plce, Dublin, D01 E7E8 Ireland

54 Wolverhampton Road, Oldbury, West Midlands, B68 0LJ

28 Irish Town Gibraltar

**Withheld for data protection purposes**

Regal House , Queensway , Gibraltar, GX111AA

3rd Floor, Montarik House Bedlam Court  Gibraltar GX11 1AA

37 St Margaret’s Street, Canterbury, Kent CT1 2TU

CENTRO MELIOR, C/ Diego de León, 28006, Madrid Spain

Axis Court,   North Station Road,  Colchester,  Essex, CO1 1UX

The Sir John Peace Building, Experian Way, NG2 Business Park, Nottingham NG80 1ZZ

Unit 10, Bridge Road Industrial Estate, Haywards Heath, RH16 1TX

57/63 Line Wall Road, Gibraltar

1 Fanatical Pl. City of Windcrest, San Antonio, TX 78218



Name of shareholder Address Type of shares held Nominal value of shares held £ Number of shares held

Julian Thomas Edwards                                                 9,500,001.00 

Michael Charles Edwards                                                 9,500,001.00 

Total                                               19,000,002.00 

**withheld for data protection purposes**

**withheld for data protection purposes**

Schedule of Members
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Appendix 4 – Proof of Debt form 
 
  



PROOF OF DEBT - GENERAL FORM 

 Green Realisations 123 Limited (formerly MCE Insurance Company Limited) (In Administration) 
Company No. 108906 

Date of Administration order: 19 November 2021 

1.   Name of Creditor 

(If a company please also give company registration 

number and if non-Gibraltar, country of registration) 

  

2.   Address of Creditor for correspondence   

Contact telephone number of creditor 

Email address of creditor 

3.   Total amount of claim, including and outstanding 

uncapitalised interest (please advise of any set off 

claimed) 

  

4.   Details of any documents by reference to which the 

debt can be substantiated (please attach) 
  

5.   If amount in 3 above includes outstanding 

uncapitalised interest please state amount 

£ 

6.   Particulars of how and when debt incurred 

(If you need more space append a continuation 

sheet to this form) 

  

7.   Particulars of any security held, the value of the 

security, and the date it was given 
  

8.   Particulars of any reservation of title claimed, in 

respect of goods supplied to which the claim relates 
  

9.   Signature of creditor or person authorised to act on his behalf 

  Name in BLOCK LETTERS DATE 

  Are you the sole member of the creditor? YES / NO 

  Position with or in relation to creditor 

Address of person signing (if different from 2 above) 

Admitted to vote for £ Admitted for dividend for £ 

Date Date 

Administrator Administrator 

 



Green Realisations 123 Limited (formerly MCE Insurance Company Limited) (In Administration) 
Joint Administrators’ Proposals 

31 December 2021 

 

 
 

      27 
 

Appendix 5 – Notice to Creditors’ meeting 
 



Form A10 (A) 
The Insolvency Act 2011 
The Insolvency Rules 2014 

  NOTICE OF A MEETING OF CREDITORS ADMINISTRATION 
    
  Section 80(1)  
    
Company name  Green Realisations 123 Limited (formerly MCE Insurance Company Limited) 
    

  108906  
Company number 
 
    

  Andrew Stoneman of Kroll (Gibraltar) Limited, 3rd Floor Montarik House, Bedlam 
Court, Gibraltar, GX11 1AA 
 
Geoffrey Bouchier of Kroll Advisory Ltd., The Shard, 32 London Bridge Street, 
London SE1 9SG 

Name(s) and 
addresses(es) 

 

Of Administrators  
  
    

IP license numbers  Andrew Stoneman - FSC0978FSA, Geoffrey Bouchier - 9535IPA  
 

  1. Notice is hereby given by the Administrator(s) of the above company (“the company”) 
that a meeting of creditors of the company is to be help at the place and on the date and 
times specified below. 

 

   

Place where 
creditors meeting 
to be held 

 The Eliott Hotel, 2 Governors Parade, Gibraltar. 

   

Date and time of 
creditors meeting 

 18 January 2022 at 11:00am 
 

 

  2.      The Meeting is 
 
o X An initial creditors’ meeting requested called by the Administrator under section 

80(1) of the Insolvency Act 2011. 
o An initial creditors’ meeting requested under section 80(4) of the Act. 
o To consider modifications to my/our proposals under section 84(1) of the Act. 
o A further creditors meeting called or requisitioned under section 85 of the Act. 
o A meeting called pursuant to an order of the court made under section 93 of the Act. 
o A meeting called pursuant to an order of the court made under section 94 of the Act. 
o A meeting of creditors called pursuant to my/our general powers under section 

71(2)(c) of the Act. 
o To pass a resolution to establish a creditors committe 

 

   
3. 

 
 

 
As Administrators we invite you to attend the above meeting. 

 

   
4. 

  
A copy of the report with our proposals is attached. 

 

   
5. 

  
A proxy form is enclosed which should be completed and returned to us by the date of 
the meeting if you cannot attend and wish to be represented. 
 
In order to be entitled to vote at the meeting, Rule 286 of the Insolvency rules 2014 
required you to give to us, no later than 12.00 hours on the business day before the 
day fixed for the meetings, details in writing of your claim. 
 

 

   

 

 

 Signed: 
 
Name of the Joint Administrators: Andrew Stoneman 
 
Date: 31 December 2021 
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Appendix 6 – Proxy Form



Proxy 

Green Realisations 123 Limited (formerly MCE 
Insurance Company Limited)

Please give full name and 
address for communication 

Please insert name of person 
who is to be the proxy holder 
(who must be either a named 
individual or “the chair of the 

meeting"). If you wish to 
provide for alternative proxy-

holders in case your first 
choice is unable to attend 

please also state the name(s) 
of the alternatives or “the 

chair of the meeting”. 

Name of creditor  

Address 

Name or identification of proxy-holder. 

Alternative 1  

Alternative 2  

Alternative 3 

I appoint the above person to be my/the creditor’s proxy-holder. 

Please complete either section A or section B below. 

SECTION A 

This proxy is for the meeting of creditors to be held on 18 January 2022, or at any 
adjournment of that meeting. 

The proxy-holder: 
is to propose or vote as instructed below 
* [and may vote or abstain or propose any resolution at his/her discretion in respect of 
any resolution for which no specific instruction is given] 

Voting instructions 
 

  For Against 

Resolution - That the administrators’ proposals dated 31 December 
2021 be approved. 

    

  

Decision - as to whether a creditors’ committee be established: 

* I/we want a creditors’ committee to be established if sufficient creditors are willing to be 
members. 

* I/we do not want a creditors’ committee to be established. 

* Delete as appropriate 

Nomination - For the appointment of 

[insert creditor’s name here] ............................................................................................................   

represented by 
[insert representative’s name here] ......................................................................................... as a  
member of the creditors’ committee 

*Please delete the words in 
brackets if the proxy-holder is 

only to vote as directed i.e. 
he/she has no discretion 

If you wish to instruct the proxy-
holder how to vote on all or any 

of the resolutions or decisions or 
to nominate a creditor for 

membership of a creditors’ 
committee if one is established 
please place a tick in either the 

“For” or “Against” box for the 
relevant resolution and/or make 

the appropriate deletion in 
section 2 and/or complete the 

appropriate details in section 3 



 
This form must be signed 
and dated here if you are 

completing section A 

Signature___________________________  Date _________________   

Name in CAPITAL LETTERS ___________________________________  

Position with creditor or relationship to creditor or other authority for signature: 
 

Only to be completed if the 
creditor has not signed in  _________________________________________________________________________________   

person (e.g. if the creditor is a 
 company)  ___________________________________________________________________________________   

SECTION B 

This proxy is a continuing proxy for the proceedings. 

The proxy-holder may attend, speak, vote or abstain, or propose any resolution at 
his/her discretion at any meeting of the company’s creditors. 

This form must be signed 
and dated here if you are 

completing section B 

Only to be completed if the 
creditor has not signed in 

person (e.g. if the creditor is a 
company) 

 Signature ___________________________  Date __________________   

Name in CAPITAL LETTERS ____________________________________   

Position with creditor or relationship to creditor or other authority for signature: 

   

    


