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Quick-Sure Insurance Limited- In Administration
These proposals have been prepared by the joint Administrators Grant Jones
and James Oton solely for the purpose of complying with their statutory duty to
report to creditors. Any estimated outcomes for creditors included in these
proposals are illustrative only and cannot be relied upon as guidance as to the
actual outcome for creditors. As Administrators we manage the business, affairs
and property of Quick-Sure Insurance Limited (the “Company”) as its agent and
without personal liability. The Administrators continue to use our website
http://www.quicksure.gi/ as a means of delivering updates to policyholders and
creditors.
1. Background to the Administration
The Company was licensed on the 26 February 2003 under the Financial
Services (Insurance Companies) Act and was authorised to write Class 1
(Accident), Class 2 (Sickness), Class 3 (Land vehicles), Class 7 (Goods in
transit), Class 8 (Fire and natural forces), Class 9 (Damage to property),
Class 10 (Motor vehicle liability), Class 13 (General Liability), Class 16
(Miscellaneous financial loss), Class 17 (Legal expenses) and to carry out
services in the United Kingdom, Ireland and Gibraltar with the majority of
business written coming from major price comparison websites.
At the time of the application to the Supreme Court of Gibraltar the most
current financial information available consisted of a balance sheet as at
the 31st October 2019 including IBNR reserves estimated by an
independent actuary and included in a report to the Company dated 13th
August 2019. The balance sheet reflected insurance liabilities of
£1,957,575, IBNR Reserve of £151,367, total assets of £1,741,392, a deficit
of assets to insurance liabilities of £367,550 and a total balance sheet
deficit of £516,000.
The Administration Order was made by the Supreme Court on the 23rd
January 2020 and included the specific order that:
“The Joint Administrators shall in addition to the express powers set out in
Section 71 and Schedule 1 to the Insolvency Act 2011 (“the Act”) be
granted leave pursuant to Section 72 (1) (b) of the Act to make
distributions to insurance creditors up to the value of the agreed/admitted
insurance claim.”
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Section 250 of the Financial Services (Insurance Companies) Regulations
2020 provides that insurance claims take precedence over other claims
against an insurance undertaking. The effect of this legislation in respect
of an insurance undertaking unable to meet all its insurance liabilities is
that assets of the Company are applied to meet the claims of preferential
insurance creditors. Only after insurance creditor claims are met would
any remaining assets be distributed to non-insurance creditors.
2. Administration Strategy and Objective
The Administrators have an obligation to perform their duties with the
purpose of achieving one of the following objectives:
a. Rescuing the Company as a going concern
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 rescuing of the company as a going concern is not a viable objective
given the extent of the insolvency and the deficit of assets in respect of
insurance liabilities. The objective set out at (c) does not apply. It is
therefore the objective set out at (b) above, of achieving a better result
for the creditors as a whole than would be likely if the company were to
enter into liquidation without first being in administration that was
considered as the intended purpose and objective of the administration.
An advantage of administration is that the Administrators are able to
continue the run-off of the Company’s insurance claims by the
management and adjudication of claims in a cost-efficient manner
utilizing similar claims management procedures currently operated by the
Company.
The Company’s current outstanding insurance liabilities relate solely to
policies written in the U.K. and as such eligible policyholders would be
protected by the Financial Services Compensation Scheme (“FSCS”). If the
Company were to enter liquidation the FSCS would most likely be obliged
to protect 100% of the insurance claims arising and await a distribution
from the liquidator in due course. We have liaised closely with the FSCS
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following our appointment regarding the objectives of the administration
and they have communicated their support for the planned objectives.
The objective of the administration is to continue the timely and costefficient adjudication and settlement of claims with up to 43% of the
claims settled from the assets of the Company, with the shortfall being
protected by the FSCS. The obvious benefit of the administration process
to the FSCS, who will be the principal actual and contingent creditor of the
Company, is the reduced drawdown on the compensation fund with the
associated cash flow and finance cost savings. Following our appointment
we began liaising with the FSCS and have commenced the process of
submitting agreed unpaid claims to the FSCS for payment of
compensation to eligible policyholders.
While there is and remains a projected excess of insurance creditors over
available assets it is only by the cost efficient management and settlement
of claims and possible reduction of IBNR reserves that a situation,
however unlikely, might result where surplus assets over insurance
creditors might result in a distribution to non-insurance creditors.
It is also to be noted that the Company has been in run-off since 31 March
2017 and the claims handlers believe that the large majority of the
outstanding circa 117 claims should be settled within 12 months. Since
there is no indication at the present time that there are any potential
PPOs (periodic payment orders), based on what we currently know a very
protracted run-off period is not expected. It should therefore be a
relatively short administration where delivering cost efficiency has been
a primary consideration. This is subject to any uncertainties which may
cause the current assumptions underpinning the conclusions in this
document to change.
The Administrators have not terminated any reinsurance contracts.
Taking into account the above factors it is considered that the
administration process will provide a better result for the creditors as a
whole than would be likely if the company were to enter into liquidation
without first being in administration and is therefore recommended to
creditors.
We consider that the work we have undertaken so far has made a
significant contribution to achieving the purpose of the administration.
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Going forward we expect to continue to appropriately manage ongoing
costs.
3. Administrators Receipts and Payments
A summary of receipts and payments for the Administration period from
the date of our appointment to the 24th February 2020 is attached at
Appendix B.
4. Statement of Affairs
Attached at Appendix C is a summary of the Directors’ Estimated
Statement of Affairs of the Company as at the date of appointment of the
Administrators. This was verified by affidavit on the 20th February 2020
and which will be filed with the Registrar of Companies House as well as
with the Supreme Court in Gibraltar. This is the directors view. As would
be expected there is no provision here for the cost of the administration.
We have not audited the information provided to us.
5. Proposal
 It is proposed that the Administrators will continue to manage the affairs
of the Company in order to achieve the objective of the administration.
 It is proposed that if the proposals of the Administrators for the conduct
of the administration set out in this report are accepted by the creditors
the Administrators will collect the £50,000 the shareholders have
committed to provide.
 It is proposed that the Administrators will continue to use the current
claims management company IMS Limited for a one year period to assist
with the timely management adjudication and settlement of all claims. It
is understood that there are currently circa 117 open claims.
 It is proposed that the current claims managers will be engaged to
facilitate the upload of claims data to the FSCS and submission of claims
data to reinsurers for recovery where applicable.
 It is proposed that the FSCS upon receipt of the approved claims
bordereaux provide the Company with the balance of 57% or whatever
percentage of the claim is not met from the assets of the Company by way
of protecting the policyholder/claimant in return for an assignment of the
claim and acceptance by the Company as an insurance creditor.
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 It is proposed that the Company continues the submission of bordereaux
and collection of recoveries from co insurers, quota share reinsurers and
excess of loss reinsurers to use such funds, along with funds provided by
the shareholders, to meet the expenses of the administration and meet
payments of insurance creditors up to 43% of the agreed claims.
 It is proposed that funds provided to the Company by the FSCS are used
solely to meet the claims of insurance creditors and the Administrators
have provided an undertaking in this respect.
 It is proposed that on the 24th March 2020 subsequent to the creditors’
approval of the administration proposal, to collect the £50,000
commitment provided by the shareholders, for the benefit of insurance
creditors.
 It is proposed that on or before March 2021 remaining claims will be
reviewed and an assessment of the claims management resource
undertaken to determine a cost efficient management of claims to
conclusion.
6. Exit Route
As the Company has been in run off since 31st March 2017 with no
unexpired policies, it is considered that during the course of the
administration the levels of reserves attached to notified claims will
become more certain, specifically in terms of IBNR reserves currently
maintained. The position of the Company in respect of assets available to
meet insurance liabilities will be regularly reviewed. If the insolvency of
the Company continues or deteriorates the Administrators will continue
to asses if the objectives of the administration continue to be met. If the
deficit of assets over insurance creditors continued it is most likely, at a
time to be determined, that the Administrators would conclude in the
interests of the remaining insurance creditors would be best served by a
liquidator being appointed to the Company and the remaining assets of
the Company distributed to insurance creditors on a pari passu basis. At
such point in time, were it to occur, the FSCS would most likely be the sole
insurance creditor.
Alternatively, if claims reserves failed to materialise at the levels currently
set and a surplus of assets over insurance creditors materialised the
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Administrators would consider the appropriate action to take to
distribute such surplus assets to the remaining non-insurance creditors.
7. Pre-Administration Costs
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. Pre-administration costs
incurred are as follows:
Hassans, legal fees incurred including in the preparation of the application
to the Supreme Court and attendance at the Court hearing, £53,221.
Grant Jones of Simmons Gainsford, professional fees in respect of advising
the Company on the requirements of the Insolvency Act 2011 (including
in respect of creditor payments) and the financial services insurance
regulations, discussion with the GFSC with respect to the proposed
administration, planning the objectives and proposal for the
administration process, review of affidavit and supporting documentation
for the application to the Supreme Court, initial conversation with the
FSCS in respect of compensation coverage, £30,000.
It is to be noted that that although one of the Administrators, namely
James Oton, assisted and was involved during the pre-administration
period, he has not charged and will not charge for the time spent and this
is not included in the Simmons Gainsford professional fees. This resulted
in a significant containment of the pre-administration cost.
8. Administrators Remuneration
The Court Order provides that the remuneration of the Administrators be
fixed by the Creditors Committee under s464(1)(a) of the Insolvency Act
2011.
The Administrators submitted a proposal to the Company in respect of
their proposed fees as Administrators as part of the application process.
In submitting the proposal the Administrators performed a review of
publicly available comparable market rates in Gibraltar relating to
insolvency practitioners appointed in respect of Gibraltar insurance
companies. Specifically, we looked at information provided in Gibraltar
liquidation/administration websites.
8

The Administrators proposal included a significantly discounted charge
out rate of £175 per hour for each of the Administrators (which was below
the applicable rate they would otherwise have applied for work of this
nature, being £400 and £325 per hour respectively) and an estimate of
monthly Administrators costs in the region of £15,000 per month during
the first 6 months of their appointment.
However, the Administrators have since agreed that their combined own
fees (excluding the Administrators pre-administration fees) will not
exceed and will be capped at £80,000 for the period of 12 months from
the date of their appointment.
The Administrators consider this fee cap to be well below what otherwise
would have been charged for this type of work and it can be compared to
the other publicly available comparisons in the Gibraltar market.
9. Estimated Outcome
While considerable uncertainty remains specifically regarding the levels
of claims reserves and the amounts at which insurance claims might
ultimately settle, based on the information available to us at this time an
estimate of the possible outcome of the Administration is attached at
Appendix D. It should be noted that it is not unusual for estimates of
liabilities to change materially as a result of subsequent information and
events, which may result in significant adjustments having to be made in
the estimated outcome in the future.

10. Meeting of Creditors
The Administrators consider that the objectives for the administration as
set out in this proposal can be achieved and would be grateful to receive
the creditors’ approval.
Creditors may resolve to:
a) Approve the Administrators’ proposals, with or without amendment
b) Reject the proposals or
c) Adjourn the meeting
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Enclosed at Appendix E is a notice of a meeting to be called to consider
the Administrators’ proposals and a proxy form for those creditors who
do not wish to attend but would like to record their approval or otherwise.

11. Further Enquiries
Under Section 78 of the Insolvency Act the Administrators are required
to report whether in their opinion, further enquiries are desirable with
respect to(a) Any matter relating to the promotion, formation or insolvency of
the Company of the conduct of the business or affairs or the Company;
and
(b) Possible claims under sections 258 to 260.

If you think there is something we should know about and you have not
yet told us, please contact us.
Please note that we will not be able to publish our findings and work in
this area, but this will be filed with the Official Receiver in Gibraltar.
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APPENDIX A: Statutory Information

Company Information
Company name and trading name Quick-Sure Insurance Limited

Previous Name
Date of Incorporation
Company registration number
Registered Office
Company Secretary
Company Directors

Administrators information
Administration appointment
Applicant
Date of Appointment
Administrators
Administrators purpose

Application of EC Regulation

ARB Insurance Company Limited
26 February 2003
87580
Suite 4, 2nd Floor, 9 Cooperage Lane,
Gibraltar
Raphy Abergel (resigned)
Frankie McCague (no shares held)
Michael Joseph Daly (no shares held)

Supreme Court of Gibraltar 2020/COMP/002
The Company Quick-Sure Insurance Limited
23rd January 2020
Grant Jones and James Oton
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.
The Court being satisfied on the evidence
before it that the EC Insolvency Regulation
does not apply
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APPENDIX B: Receipts & Payments Account
Receipts & payments account (“R&P”) of Quick-Sure Insurance Ltd (in administration) (the
“Company”) from 23/1/20 (the date of appointment of the Company administrators, the
“Administrators” ) to the date of the circularisation of the Administrators proposals.

Receipts.

£.

£.

Cash.1

370,000

Payments.

IT disbursements.

776.33

Companies House.

55.00

Travel costs.

39.99

Total payments.

871.32

(871.32)

Net balance.2

369,128.68

1

Being cash received from the Company’s former bankers; with further cash balances, net of pre-appointment
expenses, in total tallying with the attached statement of the affairs, in the process of being forwarded to the
Administrators account.
2
Unless otherwise noted, the R&P only reflect actual cash movements in cash received & paid by the
Administrators. Consequently accrued receipts &/or expenses, not yet actually received &/or paid, are not
reflected in the R&P.
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APPENDIX D
THE ADMINISTRATORS PROPOSAL TO ACHIEVE THE OBJECTIVE OF THE ADMINISTRATION OF QUICK-SURE
INSURANCE LIMITED, ESTIMATED OUTCOME STATEMENT FOR PREFERENCE INSURANCE CREDITORS.

Assets.

£.

Cash.1
Reinsurance recoveries post-indexation.
Due from co-insurance re legacy book.
Other insurance debtors
Deposit monies.
Post-approval shareholder contribution.

£
970,000
110,000
70,000
5,000
50,000
50,000

Estimated assets available to meet preferential
creditors.

1,255,000

Liabilities and estimated costs of administration.
Preferred insurance creditors.
Unclaimed insurance creditors cheques.2
Quoted claims handling staff costs, until closure.
Quoted claims handling software & allied costs,
until closure.
Fixed administrators fees & allied costs for the
first 12 months.
Estimated legal & other allied costs for the first
12 months.
Estimated administrators fees & costs for the
second 12 months & presumed closure.
Estimated legal fees & other costs for the second
12 months & presumed closure.
Estimated IT, travel & other miscellaneous costs
for the first 12 months.
Estimated IT, travel & other miscellaneous costs,
for the second 12 months & presumed closure.
General provision, until presumed closure after
24 months.

2,257,077
41,501
119,865

Total.

2,940,943

85,500
80,000
80,000
65,000
65,000
6,000
6,000
135,000

Estimated excess of preferential creditors
over assets.

(1,685,943)

Estimated available assets as a % of insurance
creditors.
1

1

(2,940,943)

43%

Cash is after pre-appointment expenses hence the rounded figure & it not mirroring the statement of affairs.

Cheques issued to insurance creditors over 1 year ago, which remain unbanked &/or unclaimed.
These maybe regarded as either unsecured claimants, or preferred insurance creditors. For the sake
of prudence they are included in the preferred statement.
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APPENDIX E

Form A10 (A)

The Insolvency Act 2011
The Insolvency Rules 2014

NOTICE OF A MEETING OF CREDITORS ADMINISTRATION
Section 80(1)
Company name

Quick-Sure Insurance Limited

Company number

87580
Grant Jones and James Oton

Name(s) and
address(es)

Simmons Gainsford Suite 4, 2nd Floor 9, Cooperage Lane Gibraltar

Of Administrators

FSC0015IPA FSC002IPA

IP licence numbers
1.

Place where
creditors
meeting to be
held
Date and time of
creditors
meeting

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 held at the place and on the date
and times specified below.

The O’Callaghan Eliott Hotel, 2 Govenor’s Parade, Gibraltar

24th March 2020 at 11:00 a.m
2.

The meeting is
o
o
o
o
o
o
o

X An initial creditors’ meeting requested called by the Administrator under section
80(1) of the Insolvency Act 2011.
An initial creditors’ meeting requested under section 80(4) of the Act.
To consider modifications to my/our proposals under section 84(1) of the Act.
A further creditors meeting called or requisitioned under section 85 of the act.
A meeting called pursuant to an order of the Court made under section 93 of the Act.
A meeting called pursuant to an order of the Court made under section 94 of the Act.
A meeting of creditors called pursuant to my/our general powers under section
71(2)(c) of the Act.

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 meeting, details in writing of your claim.

Signed:
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Name of Administrators: Grant Jones and James Oton
Date 24th February 2020

Insolvency Act 2011 and Insolvency Rules 2014

Proxy Form

Quick-Sure Insurance Limited
Name of Creditor______________________________________________
Address______________________________________________________
Please insert name of
person (who must be 18
or over) or the chairman
of the meeting (see note
below) if you wish to
provide for alternative
proxy holders in the
circumstances that your
first choice is unable to
attend please state the
name(s) of the
alternatives as well

Please delete words in
brackets if the proxy
holder is only to vote as
directed i.e. he has no
discretion

Any other resolutions
which the proxy-holder is
to propose or vote in
favour of or against
should be set out in
numbered paragraphs in
the space provided below
paragraph 1. If more room
is required please the
other side of this form

This form must be signed

Name of Proxy Holder
1.__________________________________________________________

2.__________________________________________________________

3.__________________________________________________________
I appoint the above person to be my/the creditor’s proxy holder at the meeting of
creditors to be held on 24th March 2020 at 11:00 a.m. or at any adjournment of that
meeting. The proxy holder is to propose or vote as instructed below (and in respect of
any resolution for which no specific instruction is given, may vote or abstain at his/her
discretion).

To:
a)
b)
c)

approve the administrator’s proposals, with or without amendment, or
reject the proposals of
adjourn the meeting.

Signature________________________ Date_________________________
Name in CAPITAL LETTTERS______________________________________

Only to be completed if
the creditor/member has
not signed in person

Position with creditor or relationship to creditor or other authority for
signature
_________________________________________________________________
_________________________________________________________________
Please note that if you nominate the chairman of the meeting to be your
proxy-holder he will be the administrator.

Remember: there may be resolutions on the other side of this form
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The Insolvency Act 2011
The Insolvency Rules 2014

CLAIM FORM
Company Name: Quick-Sure Insurance Limited (“the company”) (In Administration)
Company Number: 87580
Date of Appointment of Administrator: 23rd January 2020
1

Name of Creditor

2

Address of Creditor

3

Total amount of claim, and
outstanding uncapitalized interest as
at the date of the appointment of
liquidator
If total amount above includes
outstanding uncapitalized interest,
state amount
Give details of whether the whole or Category
part of the debt falls within any (and
if so which) of the categories of Amount(s) claimed as preferential
preferential debts set out in the
Insolvency Rules
£
Particulars of how and when the debt
incurred.

4
5

6

7

8
9
10

(Attach documentation to support
claim)
Details of any document by reference
to which the debt can be
substantiated.
(Note: the liquidator may call for any
document
or
evidence
to
substantiate at this discretion)
Particulars of any security held, the
date it was given the value of the £
security
Details of any reservation of title
claimed in respect of goods supplied
to which the claim relates
Signature of creditor or person
authorised to act on his behalf
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Name in BLOCK LETTERS
Position with or relation to creditor
Address

Admitted to vote for
£……………………………………………….
Date………………………………………….

Administrator……………………………

Admitted preferentially for
£……………………………………………….
Date………………………………………….

Administrator……………………………

Admitted non-preferentially for
£……………………………………………….
Date………………………………………….

Administrator……………………………
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