Rule 2 33

Form2 178
The Insolvency Act 1986
- [ ,
Statement of administrator’s
proposals
Name of Company Company number
Bluebird Vehicles Limited 04969581
In the Court case number
High Court of Justice, Chancery Division, Leeds 717 af 2014
Dustrict Regstry
[full name of ¢court]
We (a)
ta) Insen full name{s)  Gareth Harns Howard Smith Bnian Green
and dﬁmgg; KPMG LLP KPMG LLP KPMG LLP
1 The Embankment 1 The Embankment 1 The Embankment
Newille Street Neville Street Neville Street
Leeds Leeds Leeds
LS1 4DW LS1 4DW LS14DbW
“Del‘f-“bfs attach a copy of our proposals in respect of the administration of the above company
apphcable
A copy of these proposals was sent to all known creditors on
®) lnsertdate  "y27 August 2014
Signed W
Jomt ASfniswrator
Dated 27 August 2014
Contact Details:
You do not have to gave any contact information Richard Starkey
the box opposite but :f you do, 1t will help Companies KPMG LLP
House to contact you 1f there 15 a query on the form 1 The Embankment
The contact mformation hat you give will be visible to Newille Street
researchers of the public record Leeds
LS1 4DW United Kingdom
DX 724440 Leeds Tel 0113 2313079

TR |

17/12/2014 #1867
COMPANIES HOUSE

‘When you have completed and signed this form, please send it to the Registrar of Companies
at-

Compames House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardff



Ruie 2 33

Form 2 i17B
The Insolvency Act 1986
[ ] - ,
Statement of administrator’s
proposals
Name of Company Company number
Bluebird Vehicles Limuzed 04969581
In the Court case number
High Court of Justice, Chancery Division, Leeds 717 of 2014
Dustrict Registry
[fuHl name of court)
We (a)
(a) Insert full name(s)  Gareth Harms Howard Smuth Brnian Green
s, KEMGLLP KPMG LLP KPMG LLP
1 The Embankment [ The Embankment 1 The Embankment
Newville Street Neville Street Newville Street
Leads Leeds Leeds
LS] 4DW LS1 4DW LS14DW
*Dellc::bxlas attach a copy of our proposals in respect of the admumstranon of the above company.,
applicable
A copy of these proposals was sent to all known creditors on
(b) Insertdate 4357 Angust 2014
Signed A/ %
Joint AUmunistrator
Dated 27 August 2014
Contact Details:
You do not have to give any contact tnformation in Ruchard Starkey
the box opposute but 1f you do, it will help Companzes KPMG LLP
House to contact you 1f there 15 a query on the form { The Embankment
The contact informaucn that you give will be visible to Newille Street
researchers of the public record Leeds
LS1 4DW United Kingdom
DX 724440 Leeds Tel 0113 2313079

VR

AT 22014 #166 ——
COMPANIES HOUSE

When you have completed and signed this form, please send 1t to the Regustrar of Companies
at.-

Cornpamies House, Crown Way, Cardiff CF14 3UZ DX 33050 Cardiff




cutting through complexity ™

Bluebird Vehicles
Limited - in
~ Administration

Joint Administrators’ proposals

27 August 2014




Notice to creditors

We have made this document avalable to you to set out the purpose of the admimstration and to
explain how we propose to achieve it

We have also explained why the Company entered administration and how Iikely it 1s that we will be
able to pay each class of creditor

You will find other important information In the document such as the proposed basis of our
remuneration

A glossary of the abbreviations used throughout this document Is attached (Appendix 5)

Finally, we have provided answers to frequently asked questions and a glossary of insolvency terms

on the following website, http /Mww insolvency-kpmg co uk/case+KPMG+BE704B0618 html We
hope this 1s helpful 1o you

Piease also note that an important legal notice about this statement of proposals is attached
(Appendix 6}.
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Executive summary

The Company suffered from reduced demand from it's public sector customers, lgading to no
formal orders or significant work 1n prograss from July 2014 The directors had marketed the
business for sale but due to the lack of orders a buyer could not be found As a result the
Company was under increasing cash flow pressure and unable to pay its debts as they fell due,
therefore the directors concluded that the business could ne longer continua 10 trade.

In order to prevent the trade creditor position detenorating further, the directors appointed Gareth
Harns, Howard Smith and Brian Green, on 3 July 2014, as Joint Administrators of the Company
{Section 2 - Background and events leading to the administration)

We retained three employees to assist with a managed wind down of the business We have
subsequently compieted & sale of the Company's assets mcluding its motor vehicles, plant and
machinery, intellectual property, stock and minor work in progress (Section 3 - Strategy and
progress of the administration to date)

We anticipate that Centric will be paid in full under 15 secunity, however 1t 1s anticipated that
Finarice Yorkshire will have a shortfall under its secunty (Section 4 - Dividend prospects)

it 18 currently uncertain as to whether there will be a dividend to preferential credrtors (Section 4
- Dividend prospects)

1t 1s highly unlikely there will be a dividend to the unsecured creditors other than potenually
through the Prescribed Part {(Section 4 - Dividend prospects)

We antcipate the most hkely exit route will be dissolution (Section 6 - Ending the
administration}

We are not intending to hold a meeting of creditors. (Section 6 on page 8 provides details of the
process required to request a mesting)

We propose that our remuneration be drawn on the basis of time properly grven by the Joint
Adrmimstrators and the vancus grades of our staff We intended to seek approval for our
remuneration from the secured and preferential creditors {Section 7 - Joint Administrators’
remuneration and disbursements)

This document In its entirety 15 our statement of proposals A summary list of the proposals 13
shown i Section 8 together with all relevant statutory information included by way of

appendices Unless stated otherwise, all amounts in the proposals and appendices are stated
net of VAT

A

Gareth Harnis
Joint Administrator

M See Notca © 2014 KPMG LLP, a UK hmited liatility partnership, 1s a subsidiary of KPMG Europe LLPand 1
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2 Background and events leading to the
administration

2.1 Background information

The Company was incorperated on 19 November 2003 as Trailertech Services Limited and started
trading the same year The Company changed its name to Bluebird Vehicles Limited on 14
September 2008 The Company manufactured low floor, accessible mini and mid: buses for mainly
public sector custormers, predorminantly local authoriies and healthcare trusts

The Company employed 45 members of staff, the majority of which were made redundant upon the

appointment of the Joint Adrmurustrators on 3 July 2014 The Company traded from four leasehaold
units at Plaxton Park, in Scarborough

2.2 Funding and financial position of the Company

The Company operated an Invoice discounting faciity with Centnic who have the benefit of a fixed

and floating charge over the Company’'s assets At the date of our appointment funds totalling
£662,859 had been advanced, by Centnc, to the Company

Finance Yorkshire has an outstanding loan of approximately £350,000 and the benefit of a second
ranking fixed and floating charge over the Company’s assets

in the year ending 31 December 2012 the Company had turnover of £10 5§ mullion, which was down
by £1.7 millon compared 10 the prior year A loss ot £208,000 was recorded for the year ending 31
Decernber 2012, which are the most recent filed accounts

KPMG were engaged by the Company to conduct a sale of business process prior to the Company
entering administration  However, due to the lack of ongoing orders and high fixed cost base no

suitable offers were forthcoming and as a result the business was unable to continue as a going
concern

2.3 Events leading to the administration

The Company experienced particularly challenging trading condiions throughout 2014 with its order
book having been severaly impacted by reduced demand from its public sector customers

Due to a reduction in sales and reducing forward order book the directors sought advice from KPMG

In April 2014 KPMG were instriicted to review and understand the Company’s current and forecast
cash position, to assess the ongoing wviability of the business The output of this work was that
without cngaoing orders the business would be unable to meet its habilities, when they fell due, from
July 2074 As a result, in June 2014, KPMG were Instructed to undertake an accelerated sale of
business process to try and find a solvent solution for the Company, to continue as a going concern

No acceptable offers for the Company were received as part of the sale of business process and as
the Company’s order bock and trading performance had not improved, the directors decided there
was no option but {0 place the Company into adrmimstration

m See Notice ©® 2014 KPMG LLP, a UK lirited hability parinership, 1s a subsidiary of KPMG Eurcpe LLPand 2
a member firm of the KPMG network of indepandent member firms affillated with KPMG International
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KPMG attended a meeting with the directors on 30 June 2014 at which the directors requested that
we assist them with the necessary steps to place the Company into administration The Jomnt
Administrators were formally appointed on 3 July 2014

At the time of our appointment, we disclosed to the Court details of the work carnied out by KPMG
up to that time

We are satisfied that the work carned out by KPMG before our appointment, including the pre-
administration work summansed below, has not resulted in any relationships which create a conflict
of interest or which threaten our independence

Furthermore, we are szusfisd that we are actng in accordance with the relevant guides to
professional conduct and ethics

2.4 Pre-administration work
The following work was carried out prior to our appointment, with a view of placing the Company into

administration

KPMG assisted the board of directors by attending relevant board meetings and assisting with the

preparation of the appointment documents, together with [rwin Mitchell solicitors, to place the
Company into administration

2.5 Appointment of Joint Administrators
The directors resolved on 2 July 2014 to appoint us as Joint Administrators

The notice of appomtment was lodged at the High Court Leeds District Registry on 3 July 2014 and
we were duly appomted

3 Strategy and progress of the
administration to date

3.1 Strategy to date
Strategy

On appointment, we immadiately reviewed the Company’s trading position to determine the validity
of continuing to trade the small amount of work In progress \We determined that, due to the lack of
ongoing orders and anticipated costs, that it was not appropriate to continue trading In the
adminustration In addition. as a sale of business process had been attempted pror to our
appointment, a sale as a going concern was not achievable

The majonty of the Company’s 45 employees were based at the trading premises in Scarborough On
appointment 42 employees were immediately made redundant We retained three employees to

assist with the finahisation of the Company’s accounting and employee records and assisting with any
potential retention of title claims

Sale of business assets

We nstructed ES Group, specialist plant and machinery agents, to prepare & valuation of the

business and assets of the Company, excluding book debts, on the basis of a disposal in their current
location and on a hreak-up basis.

m See Notice ® 2014 KPMG LLP, 3 UK limited liabilty partnershup, 1s a subsidiary of KPMG Eurcpe LLPand 3
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On 14 July 2014, we sold various assets of the Company to Woodall Nicholson, for £250,000, which
was pad on completion This offer was accepted by the Joint Administrators on the basis that
would reduce the potential costs of a break-up disposal and that Woodall Nicholson would honour
cerain warranties provided by the Company, 1o help rnaxirmse potential book debt collections

The consideration from Woodall Nicholson was attributed as follows

Property nights/Patents - £10,000
Books and records - £1

Plant and machinery - £62,789
Motor Vehicles - £151,200

Stock - £24,000

Work In progress - £12,000

Details of the assets involvad are described mors fully below (Section 3 2 - Asset realisations)

In additian, vanous tems of plant and machinery were sold to BES, a company owned by one of the
Company’s Directors, Robert Miller, for a total consideration of £9,500 The sale was concluded on

the basis of an independent valuation prepared by ES Group and we ars satisfied that the transaction
was fully at arm'’s length

3.2 Asset realisations

Realisations frorn the date of our appointment to 21 August 2014 are set out in the attached receipts
and payments account (Appendix 2}

Summaries of the most significant realisations to date are provided below

Property nights/Patents

The Company held various items of intellectual property associated with the design and manufacture
of the Company’s range of mini buses

An offer of £10,000 was accepted from Woodall Nicholson in relation to these items, as part of a
larger offer for vanous assets of the Company The sale was completad on 14 July 2014 and funds
are being held in a fixed charge bank account, as they are covered by Centric’s security

~

Debtors

The Company operated an invoice discounting facility with Centric who have the benefit of a fixed
and floating charge over the Company's assets As part of the faciity any cutstanding book debts are
payable to Centne

At the date of our appointment the Company had an outstanding book debt ledger of £857,221, with
a balance of £562,859 being due to Centnc before any interest and charges As per the directors
statement of affairs, the directors estimated that £610,157 was realisable

Following our appointment we have continued to collect these book debts with £5,796 (£5,164 book
debts and £632 other debtors) having been paid directly 10 the Company and a further £448,433
being paid directly to Centric This leaves an outstanding ledger of £402,892

m Ses Notce @ 2014 KPMG LLP, a UK imited liability partnership, 1s a subsidiary of KPMG Europe LLPand 4
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The largest debtor stll outstanding represents approximately £255,000 This amount 1s due for
payment, but 1s being disputed by the debtor concerned, therefore we have mstructed Inwvin Mitchell
to assist with the collection of this debt

Plant and machinery

The Company owed various items of plant and machinery

ES Group valued these items shortly after our appointment, with a market value of approximately
£92,000 on the basis of the assets being retained in therr current location and approximately £62,000
on a break-up basis (not including costs of realisation)

We accepted an offer of £52,7989 from Woodall Nichalson on 14 July 2014 for the majcrity of these
1tems, as agreed with ES Group This consideration has been received by the Cormpany

A number of smaller iterms, mainty hand tools, were excluded from this sale wrth an agreement betng
reached with BES, a company operated by a director of the Company, to purchase these assets for
£9,500, based on £S Group’s valuation These funds have not yet been received

Two items of plant and machinery remain to be realised These two items have been valued at £500
by ES Group and will shortly be placed in an auction

As a result the Joint Administrators anticipate thay will realise £62,799 for the Company’s plant and
machinery

Motor Vehicles

The Company owned a number of Motor Vehicles at the date of our appointment including a fully
restored hentage bus, a demonstrator vehicle and a small number of vans

ES Group valued these items, with a market value of betweesn £154,000 and £177,000 (not including
costs of realisation)

An offer of £161,200 was accepted from Woodall Nicholson for these items, with the sale being
compieted on 14 July 2014

Stock/Work 1n progress

The Company had a large amount of stock located at their leasehold premises in Scarborough The
majorty of these items were subject to retention of title claims from suppliers We are in the process
of reviewing the supplier claims which have been received to date

ES Group valued the Company’s stock, without any deduction for potenttal retention of title claims,
with & market value of approximately £165,000 on the basis of the assets being retained n their
current location and approxtmately £27,500 on a break-up basis

As detailed above, Woodall Nichalson purchased the intellectuel property of the Company The
majority of the stock held by the Company was speciic to the vehicles they produced and in order to
achieve the highest realisable value a sale to Woodall Nicholson was agreed As a result we agreed a

sale of what nght, title and interest the Company held in the stock, to Woodall Nicholson, on 14 July
2014 for £24,000

In addition, the Company held two items of work in progress at the date of our appointment, betng a
part completed mini bus and a prototype vehicle currently in the manufacturing stage The Company
had invested a substantial amount of money in tooling and design for the prototype vehicle
However, the vehicle still required significant additional costs to complete as well as various
approvals and testing, prior to being marketed for sale

m Ses Notice © 2014 KPMG LLP, 3 UK imited hability pantnership, 15 a subsidiary of KPMG Europe LLPand  §
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As a result a sale of the work In progress was agreed with Woodall Nicholson for £12,000,
completing on 14 July 2014

Investigations

We are reviewing the affairs of the Company to find ocut if there are any actions which can be taken
agamst third parties to increase recovenes for creditors

In this regard, 1f you wish to bring to our attention any matters which you believe to be relevant,

please do so by writing to Richard Starkey at KPMG LLP, 1 The Embankment, Newville Street, Leeds,
LS1 4DW United Kingdom

3.3 Costs

Payments made from the date of our appointment to 21 August 2014 are set out In the attached
receipts and payments account (Appendix 2)

Summares of the most significant payments made to date are provided helow

Leasehold costs

As detalled above, the Company operated from four leasehcld units lacated at Plaxton Park,
Scarborough

We agreed a surrender of one unit, unit 8b, with the landlord on 28 July 2014 The Company has paid
all associated costs for our pencd of occupation of this property {rom 3 July 2014 10 28 July 2014

We are currently in the process of assigning the remaining three units, unuts 6a, 7 and 10, to BES, a
company owned by a director of the Company, with effect from 1 August 2014 The Company has
pad all assocated costs for our period of occupation of these units, from 3 July 2014 to 31 July 2014

ES Group confirmed that there was no value In the Company's leases

Payments made to date to the Company's landlord in relation to the leasehold premuses are as
follows

m Rent-£14,081

m Service Charge - £2,393
m Heat and light - £4,317
= [nsurance - £286

Pnor to our appointment, BES also operated from a number of the above units and this has continued
following our appointment As a result we have recharged costs totalling £12,151, which are
associated with BES's occupation To date payment has not been recewved by the Company

Agents’ fees/disbursements

ES Group was Instructed to act as our agents in relation to the Company They have significant
expenence of dealing with business and asset valuation and sales 10 insolvent situations

To date payments of £6,000 in relation to agents’ fees and £749 in relation to agents’ disbursements
have been made

See Notice © 2014 KPMG LLP, e UK Iimited liability partnership, I1s @ subsidiary of KPMG Europe LLPand 6
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Solicitors” fees/disbursements
Invin Mitchell was instructed to act as the solictors in relation to the Company They have significant
experience of dealing with formal insoclvencies and other corporate iegal matters.

A summary of the assistance provided to us by Irwin Mitchell to date, during the administration, 1s as
follows

assistance and advice in relgtion to the sale of the Company’s assets to Weodall Nichelson,
assistance with the review of retention of title claims,
assistance with the collection of the Company’s outstanding book debts;

advice regarding the Company's leasehold premises, including the surrender and assignment of
the Company’s leases,

assistance with our appointment, and

® general advice regarding other post appointment matters

To date payments of £10,000 in relaton to solicitors’ fees and £50 in relation to solicitors’
disbursements have been paid

Subcontractor costs

The Jont Administrators have made a payment of £1,000 to Robert Miller, a director of the Company,
for his assistance provided during the course of the admimstration

4 Dividend prospects

4.1 Secured creditors
Centric

Centric holds a fixed and floating charge over the Company’s assets by virtue of a debenture dated
18 February 2014

We have requested a security review from Irwin Mitchell regarding the validity of Centric’s security

We currently expect Centric to be repaid in full as a resuit of the administration, the final quantum of
which 1s sull to be confirmed

Finance Yorkshire

Finance Yorkshire holds a fixed and floating charge over the Company's assets by wirtue of a
debenture dated 14 Apnl 2014

We have requested a security review from Irwin Mitchell regarding the validity of this security
We do not currently expect Finance Yorkshire to be repaid n full,

4.2 Preferential creditors

Clams from employees in respect of {1) arrears of wages up to a maximum of £800 per ermployes,
(2) unhmited accrued holiday pey and (3} certain pension benefits, rank preferentially

We estimate the amount of preferential claims at the date of our appointment to be £27.476

ME‘ See Notce © 2014 KPMG LLP, 8 UK imited kability partnershup, 1s 8 subsidiary of KPMG Europe LLP and 7
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8ased on current estimates, 1t 1s uncertain whether there will be a dividend to preferential creditors
This will depend on the future leve! of book debt realisations
4.3 Unsecured creditors

Based on current estimates, it (s highly unlkely that there will be a dividend to unsecurad creditors
other than by virtue of the prescribed part

5 Ending the administration

5.1 Exit route from administration

We consider it prudent to retain all of the options avallable to us, as listed in Section 8 to bring the
administration to a conclusion in dus course

However, at this stage we anticipate that the most likely exit route will be dissolution

5.2 Discharge from liability

We propose to seek approval from the secured and preferential creditors that we will be discharged
from habity in respect of any action as Joint Administrators upon the filing of our final receipts and
payments account with the Registrar of Companies

Discharge does not prevent the axercise of the Court’s power in relation to any misfeasance action
against us

Should the cireumstances of the administration change, we reserve the night 1o revert to the
unsecured creditors in order to obtain discharge from hability

6 Approval of proposals

6.1 Creditors’ meeting

It 1s not necessary to hold a meeting of creditors because it appears that the Company has
insufficient property to enable us to make a distnbution to unsecured creditors other than by virtue of
the Prescnbed Part as detailed in Appendix 1

6.2 Creditors’ right to request an initial creditors’ meeting

We will summon such 8 meeting {1) if asked to do so by creditors whose debts amount to at least
10% of the total debts of the Company, and (2} if the procedures set out below are followed

Requests for an nitial creditors’ meeting must be made within eight business days of the date on
which our proposals were 1ssued They must include

m a hist of the creditors concurring with the request, showing the amounts of their respective debts
in the administration,

m written confirmation of their concurrence from each concurnng creditor, and
m a statement of the purpose of the proposed meeting,

In addition, the expenses of summoning and holding a8 meeting at the request of a creditor must be
paid by that creditor That credror 1s required to deposit secunty for such expenses with us

m See Notice © 2014 KPMG LLP, a UK imited Yiability partnership, 1s a subsidiary of KPMG Europe LLPand g
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If you wish to request a creditors’ meetng, please contact Richard Starkey on 0113 2313079 to
obtain the requisite forms
6.3 Deemed approval of proposals

Cn expiry of eight business days from the date our proposals were 1ssued, without any request for an
initizl creditors” meeting, it will be deemed that our proposals have been approved by creditors

7 Joint Administrators’ remuneration,
disbursements and pre-administration
costs

7.1 Approval of the basis of remuneration and disbhursements

We propose to seek approval from the secured and perferential creditors that

m our remuneration will be drawn on the basts of time properly given by us and the vanous grades
of our staff in accordance with the charge-out rates included in Appendix 3,

B disbursements for services provided by KPMG (defined as Category 2 disbursements in
Statement of Insolvency Practice 9) will be charged in accordance with KPMG's policy as set out
in Appendix 3

Agreement to the basis of our remuneration and the drawing of Category 2 disbursements s subject
to specific approval [t1s not part of our proposais

Should the circumstances of the administration change, we reserve the nght to revert to the

unsecured creditors in order to seek approval for the basis of remuneration and the drawing of
Category 2 disbursements

Time costs

From the date of our appointment to 271 August 2014, we have incurred time costs of £158,701
These represent 544 hours at an average rate of £292 per hour

Disbursements

We have incurred dishursements of £1,388 durning the penod None of these have yet been paid

Additional information

Woe have attachad (Appendix 3} an analysis of the time spent, the charge-out rates for each grade of
staff and the dishursements paid directiy by KPMG for the period from our appointment to 21 August
2014 We have also attached our charging and disbursemants recovery policy

Where a creditors’ voluntary hquidation is the exit route for the administration and f we are appointed
as Joint Liquidators, the basis of remuneration which is approved for the admimstration will continue
to apply in the creditors’ voluntary iquidation.

7.2 Pre-administration costs

The following pre-administration costs have been incurred in relation to the pre-administration work
detalled 1n Section 2 4
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Pre-administration costs

Paid (£} Unpaid (£) Total (£)
KPMG tees 1,747 50 1,747 50
Total 1.747.50 1,747.50

8 Summary of proposals

Due to a lack of interest in the business, followmg a sale of business process, rescuing the Company
in accordance with Paragraph 3(1)(a} 15 not achievable

Therefore our primary objective is to achieve a better result for the Company’s creditors as a whole
than would be likely if the Company were wound up, in accordance with Paragraph 3(1}{b}

in addition to the specific itemised proposals below, this document tn its entirety constitutes our
proposals

We propose the following

General matters

m to continue 1o do everything that 15 reasonable, and to use all our powers appropriately, in order to

maximise realisations from the assets of the Company In accordance with the objective as set cut
above,

m to investigate and, if appropriate, to pursue any claims the Company may have,
m to seek an extenston to the administration period i we consider it necessary

Distributions
m to make distributions to the secured and preferential creditors where funds allow,

m ¢ apply to the Court for the authonty 1o make a distnbution 10 unsecured creditors  funds
become available

Ending the administration

We might use any or a combination of the following exit route strategies n order to bring the
administration to an end

m apply to Court for the administration order to cease to have effect from a specified time and for
control of the Company to be returned to the Directors,

m formulate a proposal for ether a company voluntary arrangement (CVA} or a scheme of
arrangement and put 1t to meetings of the Company's creditors, shareholders or the Court for
approval as appropriate,

m place the Company Into creditors’ voluntary hquidation In these circumstances we propose that
we, Gareth Hars, Howard Smuith and Bnan Green, be appointed as Joint Liguidators of the
Company without any further recourse to creditors If appointed Joint Liquidatars, any action
required or authonised under any enactment to be taken by us may be taken by us ndwidually or
together The creditors may nominate different persons as the proposed Joint Liquidators,
provided the nomination i1s received before these proposals are approved,

m petition the Court for a winding-up order placing the Company into compulsory hquidation and to
consider, if deemed appropriate, appointing us, Gareth Harns, Howard Smith and Brian Green, as
Joint Liquidators of the Company without further recourse to creditors Any action required or

m See Nouce © 2014 KPMG LLP, 8 UK limited liability partnership, 15 a subsidiary of KPMG Europe LLPand 10
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authorised under any enactment to be taken by us as Jont Liquidators may be taken by us
individually or togethar, .

file notice of move from administration to dissolution with the Registrar of Companies f we
consider that hgquidation 1s not appropriate because (1) no dividend will become avallable to
creditors, and (2) there are no other outstanding matters that require to be dealt with 1n liquidation

The Company will be dissolved three months after the registering of the notice with the Regstrar
of Companies

Alternatively, we may allow the agministration to end automatically

Joint Administrators’ remuneration

We proposa that

our remuneration will be drawn on the basis of tme properly given by us and the vanous grades
of our staff in accordance with the charge-out rates included in Appendix 3,

disbursements for services provided by KPMG (defined as Category 2 disbursemants n

Statement of Insolvency Practice 9) will be charged in accordance with KPMG's palicy as set out
in Appendix 3

Discharge from hability

We propose that we shall be discharged from lability in respect of any action of ours as Joint

Administrators upon the filing of our final receipts and payments account with the Registrar of
Companies
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Appendix 1 Statutory information

Company information

Company and Trading name
Dats of incorporation

Company registration number
Trading address

Previous registered office
Present registered office

Company Diectors

Company Secretary

Blushird Vehicles Limited
19 November 2003
04969581

Umt 7, Plaxton Park, Cayton Low Road, Eastfield, Scarborough
YO11 3BY

Wey Court West, Union Road, Farnham, Surrey GUS 7PT

KPMG LLP, 1 The Embankment, Neville Street, Leeds LS1 4DW

Dawvid John Bagley
Robert Cameron Miller, holds 534,880 ordinary shares

None

Administration information

Administration appointment

Appointor
Date of appointment
Joint Adrministrators

Purpose of the administration
Functions

Current administration expiry date

Prescnbed Part

The administration appointment granted in the High Court of

Justice, Chancery Division, Leeds District Registry, case 717 of
2014

Durectors
3 July 2014
Gareth Harris, Howard Srith and Brian Green

Achieving a better result for the Company’s creditors as a whole
than would be likely if the Cormpany were wound up

The functions of the Joint Adrmunistrators are being exercised by
them individually or together in accordance with Paragraph 100(2)

2 July 2015

The Prescribed Part is applicable on this case

It has been taken into account when determining the dividend
prospects for unsecured creditors (Section 4)

Estimated values of the Net Property and Estimated Net Property value s between nl and £188.000

Prescnbed Part

Prescribed Part distribution

Apphcation of EC Regulattons

Estimated Prescnibed Part 1s between nil and £35,000

If funds do become available for a distributicn under the Prascribed
Part, the Joint Administrators may apply to Court for the authonty to
make a distrtbution to the unsecured creditors, or If appropnate,
may apply to the Court to obtain an order that the Prescnbed Part
shall not apply on the grounds that the cost of making a distnbution
to the unsecured creditors would be disproportionate to the
benefits

Alternatively, the Prescrbed Part will be automatically disapplied if
the Net Property Is tess than £10,000 and the costs of making a
distnbution would be disproportionate to the benefits

EC Regulations apply and these proceedings will ba the Man
Proceedings as defined in Article 3 of the EC Regulations
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Appendix 2

Bluebird Vehicles Limited - in Administration

Joint Administrators' abstract of receipts & payments

Joint Administrators’ receipts and payments account

From 03/07/2014  From 03/07/2014
Statement of affairs (£} To 21/08/2014 (£)  To 21/08/2014 (£)
FIXED CHARGE ASSETS
610,156 98  Book debts 5,163 74 5,163 74
Cther debtors 631 80 631 80
Property rights/Patents 10,000 00 10,000 00
Goodwill 100 t 00
15,796 54 15,796 54
FIXED CHARGE CREDITORS
(503,769 00}  Centric SPV 1 Limited NIL NiL
NiL NIL
HP/LEASING
400000 Heaters NIL NIL
{6,904 06} ING NIL NIL
7,500 00 Photocopier NIL NiL
(16,277 87) BNP Paribas NIL NIL
NIL NIL
ASSET REALISATIONS
62,799 00 Plant & machinery 52,798 00 52,789 00
151,200 00  Motor vehicles 151,200 00 151,200 00
24,000 00  Stock 24,000 00 24,000 00
12,000 00  Stock - work In progress 12,000 00 12,000 Q0
10.000.00  Property rnghts/Patents MNIL NiL
Petty Cash 172 86 172 86
240,171 86 240,171 86
COST OF REALISATIONS
Agents’ fees (6,000 00) {6,000 00)
Agents' disbursements {749 14) (745 14)
Legal feas {10,000 00) {10,000 00)
Legal disbursements (50 Q0) (50 00)
Subcontractor costs {1,000 00) (1,000 {0)
Service charge (2,392 87) (2,392 87}
Payroll costs (138 00) {138 00}
Heat & light {4,317 27) {4,317 27
Re-direction of mail (195 00} {185 00}
Statutory advertising (84 60 {84 B0}
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Bluebird Vehicles Limited - in Administration

Joint Administraters' abstract of receipts & payments

From 03/07/2014 From 03/07/2014
Statement of affairs (E) To 21/08/2014{€) To 21/08/2014 (£}
Rent {14,080 91) (14,080 91)
Insurance - Landlord (285 57) {285 57)
Transportation costs (630 00) {630 00}
Bank charges {60 00) {60 00}
Wages (2,49654) = (2,49654)
(42,479 90} (42,479 90}
PREFERENTIAL CREDITORS
15,191 16) Employees NIL NIL
(22,284 90) RPC NIL NIL
NIL NiL
FLOATING CHARGE CREDITORS
{350,000 00)  Finance Yorkshire Limited NIL NIL
NIL NIL
UNSECURED CREDITORS
{1,239,720 68} Trade & expense NiL NIL
(61,591 83)  Nonpreferential PAYE/NIC NIL NIL
{60.740 11}  Non-preferential VAT NIL NIL
NIL ML
DISTRIBUTIONS
(673,61700)  Preference sharsholders NIL NIL
{575,917 00)  Ordinary sharsholdars NIL NIL
NIL NIL
(2,534,387 63) 213,488 50 213,488.50
REPRESENTED BY
Floating ¢ch VAT rec'able 7,613 66
Fixed charge current 15,796 54
Floating charge current 240,078 30
Floating ch VAT payable (50,000 00}
213,488 50 213,488.50
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Appendix 3 Joint Administrators’ charging and disbursements policy
Joint Administrators’ charging pohicy

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

Our pohicy 1s 10 delegsate tasks m the adrmnistration to appropriate members of staff considering ther
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 requining
more exceptional responsibility are dealt with by senior 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 s available at

http /Mww 13 org uk/media/documents/publications/professionalfGuide _to_Adrinistrators_Fees_Nov
2011 pdf

If you are unable to access this guide and would like a copy, please contact Richard Starkey on 0113
2313079

Hourly rates

Set out below are the relevant hourly charge-out rates for the grades of our staff actually or likely to
be involved on this adrrurustration Twne s charged by reference 1o actual work carmed out on the
admunistration, using a minimum time unit of six minutes

Al staff who have worked on the administraticn, mcluding cashiers and secretarral staff, have
charged time directly to the adrmunistration and are included 1n the analysis of time spent The cost of
staff employed in central adrministration functions 1s not charged directly to the administration but is
reflected in the general level of charge-cut rates

Charge-out rates (£)

Grade From 01 Oct 2013 £/hr
Partner 565
Director 485
Senmor Manager 475
Manager 385
Senior Administrator 265
Adrmumistrator 195
Support 120

The hourly charge-out rates we use might periodically nse over the pencd of the administration, for
example to cover annual inflationary cost increases In our next statutory report, we will inform
creditors of any such matenal changes to these rates
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Policy for the recovery of disbursements ’

Where funds permit the officeholders will seek to recover both Category 1 and 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 1s specific expenditure directly referable to
both the appointment in question and a payment to an independent third party These may nclude,
for example, advertising, room hire, storage, postage, telephone charges, travel expenses, and
eqguivalent costs reimbursed to the officeholder or his or her staff

Category 2 disburserments These are costs that are directly referable to the appointment In guestion
but not to a payrnent to an independent third party Thay may include shared or allocated costs that

can be allocated to the appontment on a proper and reasonable basis, for example, business
mileage

We have incurred the following disbursements duning the penod 3 July 2014 to 21 August 2014

SIP 9 - Disbursements

Category 1 Category 2
Disbursements Paid (£)| Unpad (£} Paid [E)I Unpatd {£) Totals (£)
Meals 64 84 NIL 64.84
Mileage NiL 1,315 70 1,315.70
Travel 792 NIL 792
Total 7276 1.318.70 1,388 46

Category 2 disbursements charged by KPMG Restructuning include mileage
tollows

This 1s calculated as

Mileage claims fall into three categones

» Use of privately-owned vehicle or car cash alternative - 45p per mile
m Use of company car - 60p per mile
& Use of partner’s car — 60p per mile.

For all of the above car types, when carrying KPMG passengers an addrional S5p per mile per
passenger will also bae charged where appropriata

We have the authority to pay Category 1 disbursements without the need for any prior approval from
the craditars ot the Company

Category 2 disbursements are to be approved in the same manner as our remuneration

Narrative of work carned out for the period 3 July 2014 to 21 August 2014

The key areas of work have been

collating initial iInformation to enable us to camry out our statutory duties, including creditor
information, details of assets and information refating to the hcences,

providing 1nitial statutory notifications of our appointment to the Registrar of Companies,
creditors and other stakeholders, and advertising our appeintment,

1ssuIng regular press releases and posting information on a dedicated web page,
prepanng statutory receipts and payments accounts,

arranging bonding and complying with statutory requirements,

and ®

Statutory
compliance
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® ensunng comphance with all statutory obligations within the relevant ttmescales
Strategy ® formulaung, monitonng and reviewing the administration strategy, mcluding the decision
documents to trade and meeungs with internal and external partias to agree the same,
Checkhst ' and ™® bnefing of our staff on the adrministratien strategy and rmatters in relation ta vanous work-
streams,
reviews = regular case management and reviewing of progress, mcluding regular team update
rneetings and calls;
® meeting with management to review and update strategy and momtor progress,
reviewing and authorising jumor staff correspondence and other work,
® deahng with cuenes arising during the appointment,
| reviewing matters affecting the outcome of the administration,
®m allocating and managing staff/case resourcing and budgeting exercises and reviews,
®| laising with legal adwvisers regarding the vanous instructions, including agreeing content
of engagemant letters,
® complying with internal fiing and information recording practices, ncluding docurmenting
strategy decisions
Reports 10 B providing written and oral updates to representatives of Centric and Finance Yorkshire
debenture holders regarding the progress of the admirustration and case strategy
Cashuiering M setting up administrabon bank accounts and desling with the Company’s pre-
appointment accounts,
W prepanng and progcessing vouchers for the payment of post-appointment invoices,
W creating remittances and sending payments to settle post-appointment invoices,
| preparing payroll payments for retamned staff, dealing wath salary related quenes and
confirming payments with the employee’s banks,
®m  ensuring compliance with appropriate risk management procedures in respect of receipts
and payments
Tax m gathenng initral information from the Company's records in relanon 1o the taxation
position of the Company,
® submirtting relevant inhal notifications to HM Revenue and Customs,
#® reviewmng the Company's pre-appointment corporation tax and VAT position,
® analysing and considering the tax effects of various saie options, tax planning for efficient
use of tax assets and to maximise realisations,
M analysing VAT related transactions,
m  dealing with post appointment tax compliance
Shareholders | providing notification of our appotntment,
® providing copies of statutory reports to the shareholders
General B reviewing time costs data and producing analysis of time incurred which 1s compliant
with Statement of Insolvency Practice 9,
® locating relevant Company books and records, arranging for therr collection and dealing
with the ongoing storage
Asset realisations ¥ collating information from the Company's records regarding the assets,
B haising with finance companies in respect of assets subject to finance agreements,
B liaising with agents regarding the sale of assets,
® dealing with 1ssues associated with the sale of stock,
= reviewing outstanding debtors and management of debt collection strategy,
B lasing with Company credsit cantrol staff and communicating with debtors,
® seeking legal advice in relation to book debt collections,
u reviewing the intercompany debtor position between the Company and other group
companies
Property matters B reviewing the Company’s leasehold properties, including review of leases,
® communicating with lzndlords regarding rent, property occupation and other 1ssues
Health and safety ® haising with internal health and safety speciatists in order te manage all health and safety
issues and environmental 1ssues, Includimg ensunng that legal and hicensing obligations
are complied with,
W lLaising with the Heatth and Sefety Executive regarding the adrministration and ongoing
health and safety compliance
Open cover W arranging ongomng insurance cover for the Company’s business and assets,
Insurance ® lhaising with the post-appomtment insurance brokers to provide information, assess nisks
and ensure approprniate cover in place,
assessing the level of insurance prermiums
Employees dealing with queres from employees regarding vanous matters relating to the

adrmunistration and ther employment,
dealing with statutory employment related matters, including statutory notices to
employees and making statutery subrmussions to the relevant government departments,

holding employee brefing meetings to updete employees con progress in the
adrmumistranion and our strategy,
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dealing with 1ssues ansing from employee redundancies, including statutory notifications
and liaising with the Redundancy Payments Office,

managing claims from employees,
ensunng secunty of assets held by employees

Pensicns

collating information and reviewing the Company’s pension schermes,

calculatng employee pension contributions and review of pre-appointment unpaid
contributions,

ensunng compliance with our duties to 1ssue statutory notices,

haising with the trustees of the defined banefit pension scheme, the Pensicns Regulator

and the Pensions Protection Fund concerning the changes caused to the pension
scheme as a result of our appointmant,

communicating with employees representatives concerning the effect of the
admintstration on penstons and dealing with employee queries

Creditors
clamns

and @

drafting and cireulating our proposals,
creating and updating the list of unsecured creditors,

respending to enquines frorm creditors regarding the admimstration and submussion of
therr claims,

reviewing completed forms submitted by creditors, recording clam amounts and
rmaintaining claim records,

dealing with suppllers with retention of utle claims, ncluding reviewng supporting
documentation and arranging and carrying out stock inspaction visis

Investigations/
directors

reviewing Company and directorship searches and advising the directors of the effect of
the admnistration,

® liaising with management to produce the Statement of Affairs and filng this document

with the Registrar of Companies,

® arranging for the reduaction of the Company’'s mail
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Appendix 3° SIP 9 - Time costs analysis

Appendix 3: SIP 9 - Time costs analysis {(03/07/2014 1o 21/08/2014) |

Hours
Partner f Time Cost Average

, Director Manager Administrator Support  Total (€)| Hourly Rate {£)
Admunistration & planning
Bankrupt/Director/Membar
General correspondence 0.30 025 0.55 194 25 35318
Notification of appointrment 050 050 1.00 340 00 340 00
Cashiering
General (Cashienng) 180 070 960 12.10] 3,839%80Q 29252
?ffé’&‘fi!f;‘?&iéf& o 020 020 5300 265 00
General -
Books and records 010 170 1.80 498 00 276 67
Statutory and compliance
fippojmtment and related 100 200 3890 020 4210 10,684 50 25379
Appeaintment documents 150 150 292 50 195 Q0
Bonding and bordereau 040 100 1.40 389 Q0 277 86
Checklist & reviews 170 12 60 13.70) 3,467 50 25310
Pre-sdministration checks 030 0.20 36 00 12000
Reports to debenture holders 100 740 300 11.40{ 4,26500 373256
Statutory advertising 080 0.50 132.50 265 00
Strategy documents 325 100 750 178! 367375 31266
Tax
Imitial reviews - CT and VAT 090 190 2.80 93100 332 50
tpa?(St appointment corporaton 1180 11.80| 4.642.00 393 39
Post appointment VAT 020 200 620 840 1,81100 21560
Creditors
Creditors and claims
General correspondence 050 840 7410 83 001 19,986 00 240 80
Notification of appointment 250 250 487.50 195 00
ROT Claims 170 940 75 50 86 601 21,6897 00 250 54/
Secured creditors 010 070 0 80 21800 27375
Statutory reports 0 50 060 900 10.10{ 2,912.50 288 37
Employees
Correspondence 050 b6 20 100 57,70 14,217 50 246 40
Pensions reviews 880 880, 1,75100 1988 98
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Appendix 3: SIP 8 - Time costs analysis (03/07/2014 to 21/08/2014}

Hours

Partner /

Director Manager Administrator Support Total

Time Cost
(£)

Average
Hourly Rate (£)

Investigation
Directors

Correspondence with

diectors 4 00 400 885 00 221 25
Statement of affars 3so 3.80; 1,00700 265 00
Realisation of assets

Asset Realrsation

Cash and investmants 175 175 41125 23500
Debtors 8 50 1810 23 50 48.10) 15,877 50 33009
Health & safety 1,10 110 231 50 265 00
Leasehold property 2980 730 950 1970 8,76150 343 22
Open cover insurance 210 150 3.60 1,21500 33750
Plant and machinery 370 250 6.20] 215000 34677
Rent 6 50 6501 1,72250 265 00
Sale of business 2800 3410 300 65.10| 27.51250 422 62
Stock and WIP 300 100 400 1.42000 355 00
Vehicles 600 350 9.50| 3,23750 34078
Total in period 4855 12090 373.20 150 54415 158,701 25 291.65
Brought forward tme (appointment date to SIP 9 penod start date} 000 000

SIP 9 period time (SIP 8 period start date to SIP 9 penod end date) 544 15 158,701 25

Carry forward time (appointment date to SIP 9 pencd end date) 544 15 158,701 25
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Appendix 4 Statement of Affarrs, including creditor hst

The Directors have provided the following Statemant of Affairs for the Company as at the date of our
appointment
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kbl

~Rule 2.29

Form 2 148

STATEMENT OF AFFAIRS

Ramo of Company —|

Company Number
Bluebird Vehicles Limiteyg

04969581

In the Court case number

High Court Leeds District Registry TI7/2014

Statement as to the affais of

Blusbird Vehicles Limited
Wey Court West

Union Road

Farnham

Surrey

on the 3 July 2014, ths date that the company entered administration

Statement of Truth

! beliove the facls stated in this stalement of aftairs ars a full

, trus and complate statement of the affalrs of
the above named company as at 3 July 2014

the date that the company entered adminfstration

Fall e (Rogeer CAmekon Miviee
Signed R NI,
Dated o3 ‘Jﬁﬁ-f CQ o/

bsidiary of KXPMG Europe LLP and
» © 2014 KPMG LLP, a UK imited hability partnership, 1s a su
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Blusbird Vehicles Limited
Statemant OF Affalrs as at 3 July 2014

A - Sumimary of Assefs

Estimatad to
Asaets Book Valye Realise
£ £
Assels subject ta fixed charge:
Book debts 872,520 08 610,156.98
Centne SPV 1 Limited {503,789 00}
Surplus oid 1 08@_5_798
Heaters 11,685 76 4,000 00
ING (6904 05}
Deficency e/d (2,904.08)
Photocopler 16,346 a7 7,600 00
—_ BNP Paribas (16,277 80
Deficiency &fd BI77an
Assets subject to floating charge;
Leasehold property 18,662,91
Plant & machmery 244,451 71 62,799 00
Furniture & equipment 2,403 83
Motor vehicles 21823581 151,200 00
Stlock 629,408.00 ,000 00
Stock - work in progress 164,626 00 12,600 00
Property fghts/Fatents 10,000.00
Uncharged assets
Estimated total assets availskle for prefererdial creditors 259,999 00

SlgnatureQ O\_&-ng\/ Dute %5 - 7- /%
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Bluebird Vehicles Limited
Statement Of Affairs as at 3 July 2014
A1 - Summary of Liabltities
Estimated {o
Realise
£
Estimated total asacts avallable tor preferantial craditors (Carrled from Papge A) 259,889.00
Liabillties
Prefereniial Creditors:-
Employacs 519116+
RPO 22,284 90
27.476 (6
Estimated deficlencyleurplus as regards preferential craditors 232,522.94
Debts secured by floating charge pre 15 Septamber 2003
Other Pre 15 September 2002 Floaling Chargs Credilors
NiL
- 232,522.94
Estimated prescribed part of net property where applicabla (to carry forward) 49,504 59
Estimated total asgets availabls for floating charge holders 183,018 38
Debls sacured by flealing changes post 15 Saptember 2003
Finance Yorkshire Umited 350,000 00
‘350,000.00
Estimatad deficlency/surplus of assets efter floating charges {166,981 65)
Estimated presciibed part of net property where applicable (brought down} 46,504 5B
Total asseta avellable to unsecured creditors 45,504.59
SURPLUS B/D 106,357 98
Unsecurad non-preferantial claims (excluding any shortfall fo fioating charge holders)
Daficlency bid 11,681 93
Ceflciency tud 166,881.65
Trade & axpense 1239,720.68
— Non-preferential PAYENIC 61,591 83
Non-preferential VAT §0,740.11
1,540,718 20
Estimated deficlency/surplus as regerds non-proferentlal creditors
(excluding any shortfall in rezpect of F.C's post 14 Saptember 2003) (1,384,853 53)
Estimated deficiency/surplus as regards creditors {1,384,853 63)
Issued and called up caplial
Prefarence shargholders 573,617 00
Qrdinary shareholders 578,917 00
1,149,634 00
Estimated totat deficlency/surplus as regards membars {2, 534,387 63)
Signature R C\&/QQ(I\/ bate__23 /7/14
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Appendix 5 Glossary

BES

Centric

Company

ES Group

Finance Yorkshire

trwin Mitchell

Joint Administrators/we/our/us
KPMG

Woodall Nicholson

&

Bluebird Engineering Sclutions Limited

Centric 8PV 1 Limited

Bluebird Vehicles Lirmited - in Adrministration

ES {Group) Limited, trading as Edward Symmons
Finance Yorkshire Equity L P

Irwin Mitchell LLP

Gareth Harris, Howard Smith and Brian Green
KPMG LLP

Woodall Nicholson Limted

Any references in these proposals to sections, paragraphs or rules are to Sections, Paragraphs and
Ruies in the Insolvency Act 1986, Schedule B1 of the insolvency Act 1986 and the Insolvency Rules

1986 respectively

m See Notce © 2014 KPMG LLP, 8 UK lirvted fisbity partnership, 15 2 subsidiary of KPMSG Europe LLP snd 35
a member firm of the KPMG network of independent member firms affiliated with KPMG Interngtionat

Cooperative, a Swiss entity All nghts reserved



Appendix 6 Notice. About this statement of proposals

This statement of proposals (‘proposals’) has been prepared by Gareth Harrnis, Howard Smith and
Brian Green, the Joint Administrators of Bluebird Vehicles Limited - in Admunistration (the
‘Company"), solely to comply with their statutory duty under Paragraph 49, Schedule B1 of the
insolvency Act 1986 to lay before creditors a statement of their proposals for achieving the purposes
of the administration, and for no other purpose It 1s not suitable to be relied upon by any other
persan, or for any other purpese, or in any other context

These proposals have not been prapared in contemplation of them being used, and are not suitable
to be used, to inform any investment decision In refation to the debt of or any financial interest in the
Company

Any estimated outcomes for creditors included in these proposals are liustrative only and cannot be
relled upon as guidance as to the actual outcomes for creditors

A

Any person that chooses to rely on these proposals for any purpose or in any context other than
under Paragraph 49, Schedule B1 of the Insolvency Act 1986 does so at their own risk To the fullest
extent permitted by law, the Joint Administrators do not assume any responsibility and will not
accept any liabiity in respect of these proposals

Gareth Harns and Bnan Green are authorised to act as insolvency practitioners by the Institute of
Chartered Accountants in England & Wales

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

The Joint Administrators act as agents for the Company and contract without personal hability The
appaintments of the Joint Admunistrators are personal to them and, to the fullest extent permitted by
law, KPMG LLP does not assume any responsibility and will not accept any liahility to any person in
respect of these proposals or the conduct of the administration

See Notice © 2014 KPMG LLP, a UK hmited lizbility partnership, 1s 8 subsidiary of KPMG Europe LLP and 36
a member firm of the KPMG network of mdependent member firms affiliated with KPMG International
Cooperative, a Swiss entity All nghts reseived



@ 2014 KPMG LLP, a UK limized llabslity partnership, 1$ a subsidiary of KPMG Eurape LLP
and a membaer firm of the KPMG network of independent member firms affiliated with
KPMG Imternatronal Cooperative, a Swiss entity Al nghts reserved

The information contamed herein is of a general nature and 1s not intended to address the
arcumstances of any particular individtual or entity Although we endeavour to provide
accurate and timely information, there can be no guarantes that such Information is
accuraie as of the date it1s receved or that it will continue 1o be accurate in the future No

one should act on such information without approprate professional advice efter a thorough
examination of the particular situstion

The KPMG name logo and ' cutting through complexity” are registered trademarks of
trademarks of KPMG International Cooperative (“KPMG Intermational”)




