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Artisan H Ltd
(In Administration)
Administrators' Abstract of Receipts & Payments

Statement From 17/10/2016 From 12/12/2011
of Affairs To 09/12/2016 To 09/12/2016
£ £ £
FIXED CHARGE ASSETS
2,800,000 00 Leasehold property NIL 506,531 03
Sundry refunds NIL 1,350 00
Bank interest, gross NIL 5163
Loan held on trust for BOI NIL 120,000 00
Settlement funds NIL 616,225 11
| NIL 1,244,157 77
FIXED CHARGE COSTS
‘ Adminstrators' fees 60,000 00 552,923 00
Legal fees NIL 91,211 29
Legal disbursements NIL 320 85
| Agents'/Valuers' fees NIL 4,200 00
| Frrecoverable VAT NIL 060
Utility costs NIL 656 75
Site clearance costs NIL 5,175 03
Bank charges 3000 224 56
Security costs NIL 425,374 34
Insurance of assets NIL 12,536 97
Sundry charges NIL 2400
(60,030 00) (1,092,647 39)
FIXED CHARGE CREDITORS
(4,935,000 00) Bank of Ireland 51,510 38 151,510 38
(1,627,404 00) Homes & communities agency NIL NIL
(51,510 38) (151,510 38)
ASSET REALISATIONS
2,000,000 00 Shares and investments NIL NIL
Interest rate product refund NIL 7,460 82
1,135,000 00 Cash at bank NIL NIL
NIL 7,460 82
OTHER REALISATIONS
Bank interest, gross NIL 18 26
NIL 18 26
COST OF REALISATIONS
Adminstrators' fees 722 06 722 06
Legal fees NIL 750 00
Legal disbursements NIL 1,674 00
Storage costs 80 01 274 69
Re-direction of mail NIL 8172
‘ Statutory advertising NIL 33277
Bank charges NIL 3,643 84
(802 07) (7,479 08)
UNSECURED CREDITORS
(6,704,079 00) Trade & expense NIL NIL
NIL NIL
DISTRIBUTIONS
(2 00) Ordinary shareholders NIL NIL

Page 1 of 2 IPS SQL Ver 2012 10

3

09 December 20116 12 03




.
.

Artisan H Ltd
(In Administration)

Administrators' Abstract of Receipts & Payments

Statement From 17/10/2016 From 12/12/2011
of Affairs To 09/12/2016 To 09/12/2016
£ £ £
NIL NIL
(7,331,485.00) (112,342.45) (0.00)
REPRESENTED BY
Floating ch VAT rec’able 2423 64
Fixed charge VAT rec’able 200,908 09
Fixed charge VAT payable (5,000 00)
Floating ch VAT payable (125,000 00)
Floating ch VAT control 111,582 03
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Joint
Administrators’
final progress
report for the
period 17
October 2016
to 9 December
2016

Artisan H Ltd - in
Administration

11 December 2016




Notice to creditors

This progress report provides a final update on the admimistration of the Company

We have included {Appendix 2) an account of all amounts recewved and payments made
since our previous progress report

We have also explained the exit route from the administration and the outcome for each
class of creditors

You will find other important information in the document such as the costs we have
incurred

A glossary of the abbreviations used throughout this document 1s attached (Appendix 6)

Finally, we have prowided answers to frequently asked questions and a glossary of
Insclvency terms on the following website, http //www insolvency-
kpmg co uk/case+KPMG+ABC12E0011 html We hope this 1s helpful to you

Please also note that an important legal notice about this report is attached {(Appendix
7).
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1 Executive summary

m This final progress report covers the administration of Artisan H Ltd (the ‘Company’) and
includes movement in the final penod from 17 October 2016 to 9 December 2016 (the
‘Period)

m All assets have been realised and no further monies will be collected In addition, all costs
have been settled (Section 2 - Progress to date)

m A final distnbution was made to the Bank in the Period, totalling £51,510 and bringing
total distributions to £151,510 (Section 3 — Outcome for creditors)

m Insufficient funds are available to enable a dividend to be paid to unsecured creditors
(Section 3 — Outcome for creditors)

m As there are no remaining matters to be resolved and we are now in a position to exit the
admimistration

a We have filed a copy of this final progress report with the Registrar of Companies
together with the requisite form The administration will cease to have effect when the
Registrar of Companies registers these documents The Company will be dissolved three
maonths after that date

m Accompanying this final progress report 1s all the relevant statutory and supporting
information included by way of Appendices

m Please note you should read this progress report in comunction with our previous
progress reports and proposals 1ssued to the Company’s creditors http //www insolvency-
kpmg co uk/case+KPMG+ABC12E0011 html Unless stated otherwise, all amounts in this
progress report and appendices are stated net of VAT

Hoed S fi

pp Howard Smith
Joint Administrator
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2 Progress to date

This section provides a final update on the strategy for the administration and on the
progress made |t follows the information provided in our previous progress report

2.1 Strategy and progress to date

Strategy

All assets of the Company have been dealt with, no further monies will be collected and all
costs have been settled

There are no further distributions to be made to any class of creditor

We consider that our onginal proposals have now been completed There have been no
amendments to or major deviations from our onginal proposals, as approved

We have filed a copy of this final progress report with the Registrar of Companies together
with Form 2 35B The administration will cease to have effect when the Registrar of
Companies registers these documents The Company will be dissolved three months after
that date

2.2 Asset realisations

Reahsations during the administration are set out in the attached receipts and payments
account (Appendix 2)

There were no assets left to realise in the Penod

2.3 Costs

Payments made in the Period and throughout the admimistration are set out in the attached
receipts and payments account (Appendix 2)

A summary of the payments made in the Penod are provided below

Administrators’ fees

A final fee of £60,722 was paid to the Joint Administrators in the Period
Bank charges

£30 in bank charges have been incurred in the Period

Storage costs

£80 has been incurred in the Period In relation to the storage of the Company’s books and
records

24 Schedule of expenses

We have detalled the costs incurred durning the Pernod 1n the schedule of expenses attached
{Appendix 3)

m See Notice About this Report All nghts reserved © 2016 KPMG LLP, a UK mited hability partnership and
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3 OQutcome for creditors

3.1 Secured creditors
Bank of Ireland (UK) Plc

Bank of Ireland holds a first ranking charge over the assets of the Company At the date of
our appointment, the Bank was owed approximately £4 5 million

Durning the Period, we have made a final distnbution of £51,510 to the Bank of Ireland Total
funds distributed to the Bank durning the administration are £151,510 There are no funds for
a further distnbution to be made The Bank has suffered a significant shortfali on its
indebtedness

Homes & Community Agency

The HCA holds a second ranking charge, together with certain restrnictions over the title to
the Development, and was owed approximately £2 7 million

No funds were available for a distribution to the HCA

3.2 Preferential creditors

We are not aware of any preferential claims against the Company

3.3 Unsecured creditors

There were insufficient funds for a dividend to be made to the unsecured creditors of the
Company

See Notice About this Report Al nghts reserved © 2016 KPMG LLP, a UK fimited hability partnership and
a member firm of the KPMG network of independent member firms affilated with KPMG International
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4 Joint Administrators’ remuneration
and disbursements

Time costs

From 17 October 2016 to 9 December 2018, we have tncurred time costs of £15,918 These
represent 51 hours at an average rate of £312 per hour

Remuneration

During the Perod, we have drawn remuneration of £60,722
Disbursements

Dunng the Period, we have not incurred any disbursements
Additional information

We have attached (Appendix 4) an analysis of the time spent, the charge-out rates for each
grade of staff and the expenses paid directly by KPMG for the period from 17 October 2016
to @ December 2016 We have also attached our charging and disbursements policy

m See Notice About this Report All nghts reserved © 2016 KPMG LLP, a UK imited liability partnership and
a member firm of the KPMG network of indepandent member firms affiiated with KPMG International
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5 Conclusion of the administration

We now consider that our proposals have been completed, a copy of which 1s shown In
Appendix 5

We have filed a copy of this final progress report with the Registrar of Companies together
with Form 2 35B The admimistration will cease to have effect when the Registrar of
Companies registers these documents The Company will be dissolved three months after
that date

We have already obtained discharge from hability in respect of any action of ours as Joint
Administrators Discharge will take effect immediately upon our appointment as Joint
Administrators ceasing to have effect

See Notice About this Report All nghts reserved © 2016 KPMG LLP, a UK himited habilty partnershup and
a member firm of the KPMG network of independent member firms affilated with KPMG International 8
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Appendix 1 Statutory information

Company information

Company name
Date of incorporation
Company registration number

Present registered office

Artisan H Ltd

2 May 1996

03193672

1 Sovereign Square, Sovereign Street, Leeds, LS1 4DA

Administration information

Administration appointment

Appointor
Date of appointment
Joint Administrators’ details

Functions

Current administration expiry date

The administration appointment granted in High Court of Justice
Birmingham District Reqistry, 8623 of 2011

QFC
12 December 2011
Jonny Marston and Howard Smith

The functions of the Joint Administrators have been exercised by
them indimdually or together in accordance with Paragraph 100(2)

12 December 2016

M See Notice About this Report All nghts reserved © 2016 KPMG LLP, a UK imited liability partnership and
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Appendix 2 Joint Administrators’ receipts and payments account

Artisan H Ltd - in Administration

Abstract of receipts & payments

From 17/10/2016 From 12/12/2011

Statement of affairs (E) To 09/12/2016 ()  To 09/12/2016 ()
FIXED CHARGE ASSETS
2,800,00000 Leasehold property NIL 506,531 03
Sundry refunds NIL 1,350 00
Bank Interest, gross NIL 5163
Loan held on trust for BOI NIL 120,000 00
Setttement funds NiL 616,225 11
NIL 1,244,157 77
FIXED CHARGE COSTS
Administrators' fees {60,000 00} (652,923 00}
Legal fees NIL 91,211 29
l.egal disbursements NIL {320 85)
Agents'/Valuers' fees NIL (4,200 00)
Irrecoverable VAT NIL {0 60)
Utility costs NIL (656 75)
Site clearance costs NIL (5,175 03)
Bank charges (30 00) (224 56)
Security costs MNIL {425,374 34)
Insurance of assets NIL {12,536 97}
Sundry charges NIL (24 00)
(60,030 00} {1,092,647 39)
FIXED CHARGE CREDITORS
(4,935,000 00)  Bank of lreland {51,510 38} {151,510 38)
(1,627,404 00) Homes & communities agency NIL NIL
{51,510 38} {151,510 38}
ASSET REALISATIONS
2,000,000 00  Shares and investments NIL NIL
Interest rate product refund NIL 7,460 82
1,135,000 00  Cash at bank NIL NIL
NIL 7,460 82
OTHER REALISATIONS
Bank interest, gross NIL 1826
NiL 18 26
COST OF REALISATIONS
Administrators' fees (722 086) (722 06}

m See Notice About this Report All rights reserved © 2016 KPMG LLP, a UK imited hability parinership and
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Siatement of affairs (£)

(6,704,079 00}

(7,331,485 00)

Artisan H Ltd - in Administration

Abstract of receipts & payments

Legal fees

Legal disbursements
Storage costs
Re-direction of mai
Statutory advertising

Bank charges

UNSECURED CREDITORS

Trade & expense

DISTRIBUTIONS
Ordinary shareholders

REPRESENTED BY
Floating ch VAT rec'able
Fixed charge current
Floating Charge Account - O/D 127K
Fixed charge VAT rec'able
Fixed charge VAT payable
Floating ch VAT payable
Floating ch VAT control
Fixed charge VAT control

From 17/10/2016
To 09/12/2016 (£)

From 12/12/2011
To 09/12/2016 (L)

NIL (750 00)
NIL (1.674 00)
(80 01} {274 69)
NIL (81 72)
NIL (332 77)
NIL (3,643 84}
(802 07) (7,479 08B}
NIL NIL
NIL NIL
NIL NIL
NIL NIL
(112,342 45) NIL
242364

NIL

NIL

200,908 09

{5,000 00}

{125,000 00}

111,582 03

{184,913 76)

NIL

m See Notice About this Report All nghts reserved ® 2016 KPMG LLP, a UK limited liability partnership and
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Appendix 3 Schedule of expenses

Schedule of expenses (17/10/2016 to 09/12/20186)

Incurred and paid Incurred in the

in the pernod period not yet paid
Expenses (£} (€} ()

Cost of reahsations

Joint administrator’s fees 000 15,917 65 15,917 55
Bank charges 3000 000 3000
TOTAL 3000 15,917 55 15,947 55

Requests for further information and right to challenge our
remuneration and expenses

Creditors’ requests for further information

If you would hke to request more information about our remuneration and expenses
disclosed in this progress report, you must do so 1n writing within 21 days of recewving this
progress report

Requests from unsecured creditors must be made with the concurrence of at least 5% n
value of unsecured creditors (Including, the unsecured creditor making the request) or with
the permission of the Court

Creditors’ nght to challenge our remuneration and expenses

If you wish to challenge the basis of our remuneraticn, the remuneration charged, or the
expenses incurred during the pernod covered by this progress report, you must do so by
making an application to Court within eight weeks of receiving this progress report

Applications by unsecured creditors must be made with concurrence of at least 10% in value
of unsecured creditors (including the unsecured creditor making the challenge) or with the
permission of the Court

The full text of the relevant rules can be provided on request by writing to Matthew Herbert
on 1 St Peter's Square, Manchester, M2 3AE

See Notice About this Report All nghts reserved © 2016 KPMG LLP, a UK mited lability partnership and
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Appendix 4 Joint Administrators’' charging and disbursements policy
Joint Administrators’ charging policy

The time charged to the administration 1s by reference to the time properly given by us and
our staff in attending to matters ansing in the administration This includes work undertaken
in respect of tax, VAT, employee, pensions and health and safety advice from KPMG In-
house specialists

Qur policy 1s to delegate tasks in the administration to appropriate members of staff
considering their level of experience and requisite specialist knowledge, supervised
accordingly, so as to maximise the cost effectiveness of the work performed Matters of
particular complexity or significance requinng more exceptional responsibility are dealt with
by semior staff or us

A copy of “A Creditors’ Guide to Joint Administrators’ Fees” from Statement of Insolvency
Practice 9 ('SIP 9') produced by the Association of Business Recovery Professionals I1s
available at

https //iwww 13 org uk/what-we-do/publications/professional/fees/administrators-fees

If you are unable to access this gurde and would hke a copy, please contact Matthew Herbert
on 0161 246 4010

Hourly rates

Set out below are the relevant charge-out rates per hour worked for the grades of our staff
actually or likely to be involved on this administration Time 15 charged by reference to actual
work carned out on the administratton, using a mimmum time unit of six minutes

All staff who have worked on the administration, including cashiers and secretanal staff,
have charged time directly to the administration and are included in the analysis of time
spent The cost of staff employed in central administration functions 1s not charged directly to
the administration but 1s reflected in the general level of charge-out rates

Table of charge-out rates

Charge-out rates {£) for: Restructuring

Grade From 01 Oct 2015 £/hr From Q1 Nov 2016 £/hr
Partner 595 625
Diractor 535 560
Sentor Manager 485 510
Manager 405 425
Senor Administrator 280 295
Admunistrator 205 215
Support 125 131

The hourly charge-out rates we use might perniodically nse over the pencd of the
administration, for example to cover annual inflationary cost increases

See Notice About this Report All rights reserved © 2016 KPMG LLP, a UK imited hability partnership and
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Policy for the recovery of disbursements
We have recovered neither Category 1 nor Category 2 disbursements from the estate
For the avoidance of doubt, such expenses are defined within SIP 9 as follows

Category 1 disbursements These are costs where there i1s specific expenditure directly
referable to both the appointment in question and a payment to an independent third party
These may include, for example, advertising, room hire, storage, postage, telephone
charges, travel expenses, and equivalent costs reimbursed to the officeholder or his or her
staff

Category 2 disbursements These are costs that are directly referable to the appointment in
question but not to a payment to an independent third party They may include shared or
allocated costs that can be allocated to the appointment on a proper and reasonable basis,
for example, business mileage

Category 2 disbursements ‘charged by KPMG Restructuring include mileage This 1s
calculated as follows

Mileage claims fall into three categones

m Use of privately-owned vehicle or car cash alternative — 45p per mile
m Use of company car — 60p per mile
a Use of partner's car — 60p per mile

For all of the above car types, when carrying KPMG passengers an additional 5p per mile
per passenger will also be charged where appropriate

We have not incurred any disbursements durning the period

We have the authonty to pay Category 1 disbursements without the need for any prior
approval from the creditors of the Company

The Category 2 disbursements have not been approved

Narrative of work carried out for the penod 17 October 2016 to 9 December 2016

The key areas of work have been

Statutory and W preparing statutory receipts and payments accounts,
compliance B dealing with all closure related formalities,

B ensuning compliance with all statutory obligations within the relevant tmescales
Reports to W providing written and oral updates to representatives of secured creditors regarding the

debenture holders progress of the administration and case strategy

Cashienng B reconciling post-appointment bank accounts to intemnal systems,
m ensunng compliance with appropnate risk management procedures in respect of receipts
and payments

Tax analysing VAT related transactions,
reviewing the Company’s duty position to ensure compliance with duty requirements,
dealing with post appointment tax comphance

General reviewing time costs data and producing analysis of time incurred which 1s comphant with

Statement of Insclvency Practice 9,

drawing remuneration in accordance with the basis which has been approved by the
Secured creditors,

lecating relevant Company books and records, arranging for therr collection and dealing
with the ongoing storage

m See Notice About this Report Al nghts reserved © 2016 KPMG LLP, a UK hmited hability partnership and
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Creditors and B responding to enguiries from creditors regarding the administration,
clams m arranging distnbutions to the Secured creditor,
B drafting our progress report

Time costs
SIP 9 —-Time costs analysis {(17/10/2016 to 09/12/2016)

Time Cost Average
{£) Hourly Rate (£}

Administration & planning

Cashiering

General {Cashierning) 300 788 50 262 83
Reconcihations (& IPS accounting reviews) 050 144 50 289 00
General

Books and records 075 158 75 211 67
Fees and WIP 535 1,78355 33337
Other office holders 020 41 00 20500

Statutory and comphance

Checklist & reviews 225 476 25 211 67
Closure and related formalities 200 850 00 42500
Reports to debenture holders 100 405 00 405 00
Strategy documents 330 666 50 201 97
Tax

Post appointment corporation tax 1840 6,79300 369 18
Post appointment VAT 150 417 B0 278 33
Creditors

Creditors and claims

Legal claims 050 107 50 21500
Secured creditors 245 51925 21194
Statutory reports 925 256375 277 16

Realisation of assets

Asset Realisation

Other assets 050 202 50 405 00
Total in period 5095 1591755 31242
Brought forward time (appointment date to SIP 9 period start date} 2,806 00 859,161 75
SIP 9 penod time (SIP S penod start date to SIP 9 period end date) 5095 15917 55
Carry forward time (appointment date 1o SIP 9 period end date} 2,856 95 875,079 30

All staff who have worked on this assignment, including cashiers and secretanal staff, have charged time
directly to the assignment and are included in the analysis of time spent The cost of staff employed in
central administration functions 1s not charged directly to the assignment but 1s reflected in the general level
of charge out rates

All ime shown In the above analysis 1s charged in units of six minutes

m See Notice About this Report All nghts reserved © 2016 KPMG LLP, a UK lmited hability partnership and
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Appendix 5 Summary of Joint Administrators’ proposals

The Jomnt Adnunistrators arc pursuing the second prescmbed objective (b) under
Paragraph 3(1) of Schedule Bl to IA 86, achieving a better result for the company's
creditors &s 2 whole than would be hkely 1f the company were wound up

The Joint Admmistrators propoese the followmng two resolutions
Resolution 1:

¢ o continue to do all such things reasonably expedicnt and generally exercisc all their
powers as conlsined 1n Schedule Bl to the Insolvemcy Act 1986 =s Jount
Adoumistrators as they, n their absolute discretion, consider desirsble 1 order to
maxumse réalisations from the assets of the Company,

* o investigate and, 1f appropnate, pursuc any cla:ms the Company may have,

® 10 seek an extension 1o the admimsiranon penod of deemed necessary by the Jount
Adimunstrators pursvaat to Paragraph 76 of Schedule Bl to the Insolvency Act 1986,

¢ to allow the adnumstmtion o cease to have effect following its 12 month penod or
any cxtension thereof,

* o seek if approprate, permussion of the Court to make a distrbution 10 unsecuied
creditors of the Company pursuant to Paragraph 65 of Schedule Bl to the Insolvency
Act 1986 and 10 seek, 1f appropmnte, any other directions from the Court,

s when i1t 15 considered that no further distnbutions 10 creditors will be made and that
the Jomnt Admunistralors bave concluded their dunes, to take the nccessary steps to
move the Company from adnumsiration to dissolution, pursuant to Paragraph 84 of
Schedule Bl to the Insolvency Act 1986,

s 1f the Joint Admunstretors consider that a distnbution will be made o unsecured
creditors of the Company, and 1f deemed appropnate by the Fount Administrators, to
take the necessary steps to move the Company Into creditors’ veluntary Liquidation
pursuant to Paragrapb B3 of Schedule Bl to the Insolvency Act 1986,

» f ereditors’ voluntary liquidation 1s deemed appropnate, the Joint Admigistrators wall
seek the appowtment of Mark Granwville Furmin and Howard Smuth of KPMG LLP as
Jomnt Liquidators of Artisan H Limuied without any further recourse to credmors In
eccordance with Paragraph 83(7) of Schedule Bl to the Insolvency Act 1986 and
Rule 2.117(2) of the Insolvency Rules 19856 {85 amended), crediors may nominate a
different person as ¢the proposed liquidator, provided that the nonunation 15 made after
the receipt of the proposals and before the proposals are approved,

+ 1f one of the cnicna s¢t out in Paragraph 79(2) of Schedule B1 to the Insolvency Act
1986 apply to the Company, thc Joint Admumstrators can make an application to
Court to end the admmustration and, 1f deemed appropnate, to petition the Court for
the winding up of the Company 1If appropnate, the Joint Adnunistrators wall, at the
same ume, apply to be appomted as Jotnl Liqundators nnder Section 140(1) of the
Insolvency Aci 1986, end the Joint Adwunistrators woll seek a resolunon from
creditors to be discharged from bablity 14 days afler the cessation of ther
appomtment as Jouwmt Admunistrators, wn respect of any acton of the Jomt
Admungtrators pursuant to Paragraph 98(1) of Schedule Bl to the Insolvency Act
1986,

+ 1 the event that Mark Granwille Firmin and Howard Smuth are appointed Joint
Liqusdators then they will be allowed to act jointly and severally, and

¢ the Joint Admmstrators will be discharged from hability under Paragraph 98 of
Schedule Bl to the Insolvency Act 1586 immodiately upon their eppomtment as Joint
Admmstrators ceasing to have effect

m See Notice About this Report All nghts reserved © 2016 KPMG LLP, a UK kmited hability parinership and
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Resolation 2:

¢ that in the event that no creditors’ commttee 13 formed, the Joint Admimistrators wall
be authorised to draw fees on account from the assets of the Company from tune to
ume duning the penod of the admumstration based on tme properly spent at KPMG
LLP charge out rates that seffect the complexity of the assignmeat  In the event that
Mark Granville Frroun and Howard Smith be apporated Jomnt Liquidators then they
will be able to draw fees on the same bagis as the Joint Admumstrators as agreed by
the Company’s creditors  Also, the Jomt Adminisirators will be authonsed to draw
disbursements from time to tme 1o wiclude category 2 disbursements, and

¢ that the costs of KPMG LLP in 1espect of Chimate Change and Sustainability, Real
Estate Advisory Services, Employce, Pension, Tax, Receivables Realisaton Group
and VAT advice provided 1o the Jont Adnumsirators be based upon time costs and
shall be paid gut of the essets of the Company

See Notice About this Report All nghts reserved @ 2016 KPMG LLP, a UK limited hability partnership and
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Appendix 6 Glossary

Bank Bank of Ireland (UK) Plc

the Company Artisan H Ltd - in Administration
Joint Administrators/we/ourius Jonny Marston and Howard Smith
KPMG KPMG LLP

the Period 17 QOctober 2016 to 9 December 2016
Secured creditors Bank of Ireland (UK) Plc

Homes & community agency

Any references in this progress report to sections, paragraphs and rules are to Sections,
Paragraphs and Rules In the Insolvency Act 1986, Schedule B1 of the Insolvency Act 1986
and the Insolvency Rules 1986 respectively

See Notice About this Report All nghts reserved © 2016 KPMG LLP, a UK imited hability partnership and
a member firm of the KPMG network of independent member firms affilated with KPMG International
Cooperative, a Swiss entity All nghts reserved 19




Appendix 7 Notice About this report

This report has been prepared by Jonny Marston and Howard Smith the Joint Admirustrators
of Arhsan H Ltd — in Administration (the ‘Company’) solely to comply with their statutory duty
to report to creditors under the Insolvency Rules 1986 on the progress of the admmmstration,
and for no other purpose It 1s not suitable to be relied upon by any other person, or for any
other purpose, or in any other context

This repert has not been prepared in contemplation of it being used, and i1s not suitable to be
used, to inform any investment decision in relation to the debt of or any financial interest in
the Company

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

Any person that chooses to rely on this report for any purpose or in any context other than
under the Insolvency Rules 1986 does so at its own risk  To the fullest extent permitted by
law, the Joint Administrators do not assume any responsibility and will not accept any habihity
in respect of this report to any such person

Jonathan Charles Marston 1s authonsed to act as an insclvency practiioner by the Institute of
Chartered Accountants in England & Wales

Howard Smith 1s authonsed to act as an insolvency practitioner by the Insolvency
Practitioners Association

We are bound by the Insolvency Code of Ethics

The Jont Administrators act as agents for the Company and contract without personal
liabity The appointments of the Joint Admimistrators are personal to them and, to the fullest
extent permitted by law, KPMG LLP does not assume any responsibility and will not accept
any hability to any person in respect of this report or the conduct of the admiristration

m See Notice About this Report All rights reserved © 2016 KPMG LLP, 2 UK imited liability partnership and
a member firm of the KPMG network of ndependent member firms affilated with KPMG International
Cooperative, a Swiss entity All nghts reserved 20
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