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Glossary

Entity and case specific
definitions

Other terms are defined
within the body of the
report

000
Sy OR Y]

@i

Entity definitions - UK

HSPG

PPX Europe

PPX Services

PPX Brands

PPX Investments

PPX Treasury

RHUK

RHG

TPC

Howard Smith Paper Group Limited (In
Liquidation)

PaperlinX (Europe) Limited {In
Liquidation)

PaperlinX Services {Europe) Limited
(In Liquidation)

PaperiinX Brands {Europe) Limited (In
Liquidation)

PaperlinX Investments (Europe)
Limited (In Liquidation)

PaperlinX Treasury (Europe) Limited
(In Liquidation)

Robert Horne UK Limited (In
Liquidation)

Robert Herne Group Limited (In
Liquidation)

The Paper Company Limited (In
Liquidation)

Group definitions - UK

PPX UK or the
Companies

Trading Companies

Independents

PPX (Europe} Limited and its
subsidiary undertakings, together with
PaperlinX (UK) Limited

HSPG, RHG, TPC and PPX Services

Three subsidiary packaging companies
that did not enter administration, being
18t Class Packaging Limited, Donington
Packaging Supplies Limited and
Parkside Packaging Limited

Entity definitions — non-UK
PPX ireland

PPX NL Holdings

PPX Spain

PaperlinX treland Holdings Limited and its
subsidiary Paperinx Ireland Limited

PaperiinX Netheriands Holdings B.V.
PaperlinX S.L.

Group definitions - non-UK

PPX Group

General definitions

ING

Creditors’
Committees

HMRC
PPF
RBSIF

Secured Creditors

SIP9
SofA

VAT

PaperlinX Limited (the ultimate parent
company, based in Australia) and its
subsidiary undertakings

ING Belgium SA, debtor finance administator

The creditors’ committees of HSPG, RHG
and TPC

HM Revenue & Customs

The Pension Protection Fund

RBS Invoice Finance Limited

ING & RBSIF

Statement of Insolvency Practice 9

Statement of Affairs, a summary of the
assets and liabilities of each company
prepared by their directors as at the date of
appointment of the Administrators, being 1
April 2015

Value Added Tax

© 2017 Deloitte LLP | Private and Confidential | Paperinx Group {In Liquidation} | 31 May 2017 3
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Key messages

Joint Liquidators of
the Companies
Matthew David Smith

Neville Barry Kahn

¢/o Deloitte LLP

PO Box 810

66 Shoe Lane

London

EC4A 3WA

Contact details
Email: wpackwood@deloitte.co.uk

Website: htt

www.delojtte-

insolvencies.co.uk/k-

aperlinx-uk-

companies.aspx
Tel: 020 7303 8851

0100
©0
©e

Progress of
the
liquidations
during the
report period

The Companies moved from administration to creditors’ voluntary liquidation on 4 April 2016
to enable remaining assets to be realised and to permit the distribution of funds te unsecured
creditors.

Debtor collections have continued, with book debt recoveries in the period of £206,332 in TPC
and £287,584 in PPX Europe.

The remaining property held in RHG was realised during the period for £787,500.

The sale of various trademarks have completed during the period in TPC of £7,781 and £2,539
in RHG,

An insurance refund of £7,983 has been received in TPC.

Sundry refunds of £5,962 have been received in PPX Services.

The sale of tax losses has generated recoveries of £22,592 in each of TPC, RHG, HSPG and
PPX Services.

Distributions to the preferential creditors in RHG, TPC and HSPG have been made for

£242 540, £226,064 and £87,486 respectively, representing a full (100p/£) distribution in
each case.

The basis on which the Liquidators were tc be paid was fixed by reference to time costs for
the Trading Companies, PPX Eurcpe, PPX Investments and PPX Treasury.

The basis on which the Liquidators were to be paid for Contract Paper Limited, Howard Smith
Paper Limited, Paperlinx (UK) Limited, Paperlinx Brands (Europe) Limited, Pinnacle Film &
Board Sales Limited, Precision Publishing Papers Limited, Robert Horne UK Limited, Trade
Paper Limited, The M6 Paper Group Limited, Sheet and Roll Convertors Limited and W, Lunnon
& Company Limited was approved as a fixed fee of £25,000 plus VAT for each company, to be
drawn if and when funds permit.

The Liquidators’ total time costs incurred across all companies, where fees are being paid on a
time cost basis, during the period was £917,328.

The Liquidators have drawn fees of £439,413 in the period across the Trading Companies, PPX
Europe, PPX Investments and PPX Treasury. Further detail on the Joint Liquidators’
remuneration is on page 23,

Disbursements of £3,303 have been incurred in the report period which is in line with our
initial estimate. Please refer to Page 31 for further details.

Various third party costs have been incurred in the report pericd. Please refer to Page 9 for
further details.

© 2017 Deloitte LLP | Private and Confidential | Paperhnx Group (In Liquidation} | 31 May 2017 5



Key messages

Joint Liquidators of
the Companies
Matthew David Smith

Neville Barry Kahn

c/o Deloitte LLP

PO Box B10

66 Shoe Lane

London

EC4A 3WA

Contact details
Email: wpackwood@deloitte.co.uk

Website; htt

companies.aspx

Tel: 020 7303 8851

OO

© o

— [commentary

Outstanding
matters

« Conclude the debtor collection process.
» Recovery of dividend payments from PPX NL Holdings.
« Finalisation of the Companies’ tax pasitions.
» Distribution of intercompany monies.
+ Dividend payments to the unsecured creditors (where funds permit).
« Case closure,
Dividend

prospects « Secured Creditors have been paid in full.

+ Preferential creditors have been paid in full.

= Intercompany dividends are expected to be received in all companies except PPX Brands
although the gquantum of dividends available for unsecured creditors is not yet known
because the level of recovery from PPX NL Holdings remains unclear. The Joint Liquidators
will look to pay an interim dividend to unsecured creditor in TPC, RHG and HSPG as soon as
practicable. We anticipate that the initial distribution should be declared in the next three
months.

© 2017 Deloitte LLP | Private and Confidential | Paperinx Group {(In Liquidaticn) | 31 May 2017




@ Progress of the liquidations

Summary

Receipts and payments
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Progress of the
liquidations
Summary

OO

© 0

Progress of the liquidation
Work done during the report period
Surplus from administrations

Following the cessation of the Administrations the
following sums have been transferred into the
Liquidation accounts:

Funds

Transferred (£)

The Paper Company Limited 13,356,859
Robert Home Group Limited 7,847,950
Howard Smith Paper Group Limited 1,736,720
Paperinx (Europe)} Limited 14,268,938

Paperlinx Brands (Europe) Limited 28,858

Paperinx Investments (Eurcpe) Limited 4,350,949
Paperinx Treasury (Europe) Limited 2,007,641
Paperinx Senices (Europe) Limited 449,980

Book debts

Debtor collections have continued via Moreton Smith
and Shoosmiths, with book debt recoveries in the period
of £287,584 in PPX Europe and £206,332 in TPC.

Distnbutions to preferential creditors

Distributions to the preferential creditors in RHG, TPC
and HSPG have been made for £242,540, £226,064 and
£87,486 respectively in December 2016. This
represents a full (100p/£)} payment of all claims in each
case.

Intercompany claims

Recoveries of between £10m and £15m (dependent on
the outcome of some material claims) from the
insolvency of PPX NL Holdings, are anticipated to be
recovered between PPX Treasury and PPX Europe.
However, the timing of receipt is uncertain and once
received the funds will flow through the waterfall of
intercompany claims to various other of the UK
Companies.

Other assets

Brand / trademark realisations totalling £7,781 in TPC
and £2,539 in RHG have been made in the period.

Further tax losses were also sold during the period with
realisation of £22,592 in each of TPC, RHG, HSPG and
PPX Services.

The sale of RHG's property in Cumbernauld was
completed during the period realising £787,500.

Sundry refunds totalling £5,962 were received during
the period in PPX Services.

Statutory tasks

During the period we have carried out the following
tasks which primarily relate to fulfiiment of statutory
and compliance obligations and other tasks of an
administrative nature:

- case set-up and management;
= statutory reporting;

- appointment notifications;

» correspondence with creditors;
= case reviews; and

+ cashiering functions.

These tasks are a necessary part of the engagement
but do not generate any direct financial benefit for
creditors.

© 2017 Deloitte LLP | Private and Confidential | Paperlinx Group (In Liquidation) | 31 May 2017



Progress of the
liquidations
Summary (cont’'d)

. K®)

©e

Investigations

We have complied with our statutory duty to report on
the conduct of the Company’s directors and submitted
our confidential report to the Insolvency Service on 4
October 2016.

We have reviewed the information available to assess
whether there are any matters that might lead to a
recovery for the benefit of creditors, such as potential
claims that may be brought against parties either
connected to or who have had past dealings with the
Company.

Having completed this review no further avenues of
recovery have been identified. If you have any
information that you feel we should know, piease
contact us in writing using the contact details on Page
5.

Cost of the work done during the report period
The following costs were paid during the report period:

Legal fees: the following fees have been paid in the
period in relation to advice received for various legal
matters from Jones Day LILP, Gateley LLP, Brodies LLP
and DWF LLP, firms of lawyers with the appropriate
expertise and experience in dealing with theses types of
liguidations:

« TPC - £31,479 (Jones Day & Gateley)

+ RHG - £68,059 (Jones Day, Gateley, Brodies & DWF)
+ HSPG - £9,664 (Jones Day & Gateley)

« PPX Europe - £46,025 (Jones Day)

* PPX Treasury - £29,499 (Jones Day)

Debt collection costs: Moreton Smith and Shoosmiths
LLP have provided services in relation to debtor
recoveries and costs paid during the period are as
follows:

= TPC - £5,573 (Shoosmiths)

= PPX Eurgpe - £66,360 (Moreton Smith &
Shoosmiths)

Agents fees: GVA Grimley Limited were appointed to
market the freehold and long leasehold properties for
sale and Metis Partners were instructed to market and
sell intellectual property assets. The following amounts
have been paid during the period:

. TPC - £1,750 (GVA)
+ RHG - £25,502 (GVA & Metis)

Liquidators’ remuneration and expenses: Further
information on these costs is provided on pages 21 to
32.

© 2017 Deloitte LLP | Private and Confidential | Paperlinx Group (In Liguidation) | 31 May 2017 9




Progress of the
liquidations
Receipts and
payments

K90

©6®

General notes to the receipts and payments
accounts across all entities

Consistent format

To aid transparency and understanding a consistent
format has been adopted across the different entities.
As such, companies may have headings shown in their
receipts and payments but with no balance or
transaction in the period.

No receipts and payments accounts

Some of the entities in liquidation are non-trading or
dormant companies, with no assets (other than
potential intercompany claims) to realise at the date of
appointment. Therefore the following entities have no
activity to report to date in respect of receipts and
payments accounts:

» Contract Paper Limited

+ Howard Smith Paper Limited

« The M6 Paper Group Limited

+ PaperlinX (UK) Limited

* Pinnacle Film and Board Sales Limited
« Precision Publishing Papers Limited

* Robert Horne UK Limited

+ Sheet and Roll Convertors Limited

« Trade Paper Limited

+ W Lunnon & Company Limited

© 2017 Deloitte LLP | Private and Confidential | Paperlinx Group {In Liquidation} | 31 May 2017
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1—.0@—.mmm of the Joint ._._n_:iwnanm. receipts and payments account A receipts and payments account is provided
- - - 4 April 2016 to 3 April 2017 . L . .
__n_-.:n_m_ﬂ_osm SofA values Notes Period To date opposite, detailing wjm transactions in the )

) liquidation to 3 April 2017, and all transactions
ﬁmnm_Uﬁm and Receipts since the date of our appointment.
payments Sale of tax losses - 22,592 22,592 Notes to receipts and payments account

Trading profit less debt collection costs 2,621,880 - - . . .
Sale of Plant, Fixtures & Vehicles 50,000 . i A - All funds are held in an interest bearing
} Other nterco recewvables Uncertam  C ) ; .mnnoc:ﬁ. ._,:m. mmmon_mnmn_ corporation tax on
The Paper Company Book Debts 9,545,310 206,332 206,332 interest received will be accounted for to HM
Limited Cash at appontment 605,966 . . Revenue & Customs in due course,
Property Rights / Patents - 7,781 7,781 B - Ail sums are shown net of VAT. A proportion
Insurance Refund - 7,983 7,983 of the VAT shown will be irrecoverable as the
Cash transferred from Admin - D 13,356,959 13,356959  Company historically provided VAT exempt
Receipts and payments Bank Interest Gross - 22,575 22,575 services.
. Unclamed Pref Creditors - 207 207 i .
account for the period to 3 Total receipts 12,823,156 13,624,429 13,624,029  C - Any intercompany loans receivable or
Aprii 2017 um<m_u_.m ”m_.@m:.\ arise following the ﬁmm__onm:n:
Payments of trading profits, transfer of book debt receipts
ROT Settlement Costs 3,300 3,300 and costs from RHG and HSPG to PPXE, and the
Professtonal fees 1,776 1,776 general review of receipts and payments
Legal Fees 31,478 31,478 accounts. These funds will be transferred
Debt Collection Costs 5,573 5,573 between the companies in due course.
Administrators Fees 18,023 18023 p _ Cash transferred from Admin relates to the
__“_“”MM””M MHMamm E,HM H?HMM mE..n_cm _.mm_._mmn during Em prior Administration
Agents / Valuers Fees L 750 1750 é:_n.: :mm since been nm._a across to the .
! ’ Liquidation account. This will include trading
Other Professional Fees 245 245 . L
Storage Costs 3,201 3,201 profits (where 1m_m<.w:3 and the vast majority
Statutory Advertising s08 ss  Of book debt collections, hence the apparent
Insurance of Agsets 11,533 11,533 discrepancy between the SofA values and the
Employer's Nat. Ins. 1,067 1,067 abstract receipts shown in the table.
Bank Charges 2 2
Preferential Creditors 226,064 226,064
Total payments 419,452 419,452
Balarnce nwnuoa“equ
Made up of:
Cash at Bank A 13,239,199
VAT Recevable 8 23,088
VAT Control Account B _ {57,310}
Balance In hand 13,204,977

© 2017 DeWTiite LB | Private and Corfidential | Paperiink Group {In Liquidation) | 31 May 2017 11




Progress of the
liquidations
Receipts and
payments

Robert Horne Group
Limited

Receipts and payments
account for the period to 3
April 2017

. [C90)

© 6

Joint Liquidators’ receipts and payments account

4 April 2016 to 3 April 2017

SofA values Notes

Period To date

Receipts

Sale of tax losses - 22,592 22,592
Other interco recevables 7,279,177 C - -
Freehold Land & Property 2,500,000 787,500 787,500
Cash at appointment 3,255,173 - -
Sale of brands - 2,539 2,539
Funds tranferred from Admin - D 7,847,950 7,847,950
Bank Interest Gross - 13,375 13,375
Unclaimed Pref Creditors - 80 80
Total receipts 15,769,577 8,674,035 8,674,035
Payments

Utilities 5,040 5,040
Legal Fees 61,054 61,054
Deductions re Sale of Brand 100 100
Administrators' Fees 13,542 13,542
Liquidators’ Fees 140,696 140,696
Comimittee Expenses 294 294
Agents / Valuers Fees 27,035 27,035
Legal Fees 7,005 7,005
Other Professional Fees 336 336
Rates 1,431 1,431
Employer's Nat. Ins. 6,956 6,956
Bank Charges 1 1
Preferential creditors 242,540 242,540
Pension Schemes 1,000 1,000
Total payments 507,030 507,030
Balance 8,167,006
Made up of:

Cash at Bank A 8,221,964
VAT Recewvable B8 2,640
VAT Payable B8 (500)
VAT Control Account B (57,098)
Balance in hand 8,167,006

© 2017 Deloitte LLP | Private and Confidential | Paperlinx Group {In Liquidation) | 31 May 2017

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2017, and all transactions
since the date of our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
account. The associated corporation tax on
interest received will be accounted for to HM
Revenue & Customs in due course.

B - All sums are shown net of VAT. A proportion
of the VAT shown will be irrecoverable as the
Company historically provided VAT exempt
services,

C - Any intercompany toans receivable or
payable largely arise following the reallocation
of trading profits, transfer of book debt receipts
and costs from RHG and HSPG to PPXE, and the
general review of receipts and payments
accounts. These funds will be transferred
between the companies in due course.

D - Cash transferred from Admin relates to the
surplus realised during the prior Administration
which has since been paid across to the
Liquidation account. This will include trading
profits (where relevant) and the vast majority
of book debt collections, hence the apparent
discrepancy between the SofA values and the
abstract receipts shown in the table.
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Progress of the
liquidations
Receipts and
payments

Howard Smith Paper
Group Limited

Receipts and payments
account for the period to 3
April 2017

Joint Liquidators' receipts and payments account
4 April 2016 to 3 April 2017
SofA values Notes Period

Receipts

Sale of tax losses - 22,592 22,592
QOther interco recevables 7,914,248 C - -
Cash at appointrment 2,213,248 - -
Funds transferred from Admin - D 1,736,720 1,736,720
Bank Interest Gross - 2,816 2,816
Total receipts 10,127,496 1,762,128 1,762,128
Payments

Legal Fees 9,664 9,664
Admnistrators' Fees 15,719 15,719
Liquidators' Fees 82,264 82,264
Professional fees a4 44
Employer's Nat. Ins. 1,215 1,215
Bank Charges 1 1
Preferential Creditors 87,486 87,486
Total payments 196,392 196,392
Balance Mﬂmm;m.lqm
Made up of:

Cash at Bank A 1,597,989
WAT Control Accaount 2 132,254)
Balance in hand 1,565,736

A receipts and payments account is provided
apposite, detailing the transactions in the
liquidation to 3 April 2017, and all transactions
since the date of our appointment.

Notes to receipts and payments account

A - Al|l funds are held in an interest bearing
account. The associated corporation tax on
interest received will be accounted for to HM
Revenue & Customs in due course.

B - All sums are shown net of VAT. A proportion
of the VAT shown will be irrecoverable as the
Company historically provided VAT exempt
services,

C - Any intercompany loans receivable or
payable largely arise following the reallocation
of trading profits, transfer of book debt receipts
and costs from RHG and HSPG to PPXE, and the
general review of receipts and payments
accounts. These funds will be transferred
between the companies in due course.

D - Cash transferred from Admin relates to the
surplus realised during the prior Administration
which has since been paid across to the
Liquidation account. This will include trading
profits {(where relevant) and the vast majority
of book debt coliections, hence the apparent
discrepancy between the SofA values and the
abstract receipts shown in the table.

© 2017 Deloitte LLP | Private and Confidential | Paperlinx Group {in Liguidation) | 31 May 2017 13



Progress of the
liquidations
Receipts and
payments

Paperlinx {Eurcpe) Limited

Receipts and payments
account for the period to 3
April 2017

. 1CO/0)

© 0

Joint Liquidators' receipts and payments account
4 April 2016 to 3 April 2017

SofA values Notes Period
Receipts
Book Debts 17,379,571 287,584 287,584
Sale of tax losses 637,881 - -
Other interco receivables Uncertain C - -
Cash at appointment 7,589 - -
Cash transferred from Admin - D 14,268,933 14,268,938
Bank Interest Gross - 25,758 25,758
Total receipts 18,025,041 14,582,280 14,582,280
Payments
Legal Fees 46,025 46,025
Debt Collection Costs 66,360 66,360
Specific Bond 230 230
Administrators' Fees 502,631 502,631
Administrators' Expenses 9,737 9,737
Liquidators' Fees 68,048 68,048
Courier 73 73
Storage Costs 208 208
Bank Charges 1 1
Total payments 693,313 693,313
Balance 13,888,967
Made up of:
Cash at Bank A 15,121,164
VAT Recewabie B 3,303
VAT Control Account B €1,235,500)

Balance in hand

13,888,967

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2017, and ali transactions
since the date of our appointment,

Notes to receipts and payments account

A - All funds are held in an interest bearing
account. The associated corporation tax on
interest received will be accounted for to HM
Revenue & Customs in due course.

B - All sums are shown net of VAT. A proportion
of the VAT shown will be irrecoverable as the
Company historically provided VAT exempt
services.

C - Any intercompany loans receivable or
payable largely arise following the reallocation
of trading profits, transfer of book debt receipts
and costs from RHG and HSPG to PPXE, and the
general review of receipts and payments
accounts. These funds will be transferred
between the companies in due course,

D - Cash transferred from Admin relates to the
surplus realised during the prior Administration
which has since been paid across to the
Liquidation account. This will include trading
profits (where relevant) and the vast majority
of book debt collections, hence the apparent
discrepancy between the SofA values and the
abstract receipts shown in the table.
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Progress of the
liquidations
Receipts and
payments

vmvm_._msx Brands (Europe)
Limited

Receipts and payments
account for the period to 3
April 2017

Joint Liguidators' receipts and payments account
4 April 2016 to 3 April 2017

SofA values Notes Period To date

Receipts

Cash at appointment 7,209 - -
Funds transferred from Admin - c 28,858 28,858
Bank Interest Gross - 55 55
Total receipts 7,209 28,913 28,913
Payments

Total payments - -
Balance 28,913
Made up of:

Cash at Bank A 28,913
Balance in hand 28,913

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2017, and all transactions
since the date of our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
account. The associated corporation tax on
interest received will be accounted for to HM
Revenue & Customs in due course.

B - All sums are shown net of VAT. A proportion
of the VAT shown will be irrecoverable as the
Company historically provided VAT exempt
services.

C - Cash transferred from Admin relates to the
surplus realised during the prior Administration
which has since been paid across to the
Liquidation account. This will include trading
profits (where relevant) and the vast majority
of book debt coliections, hence the apparent
discrepancy between the SofA values and the
abstract receipts shown in the table,

© 2017 Deloitte LLP | Private and Confidential | Paperlinx Group (In Liquidation) | 31 May 2017 15



Progress of the
liquidations
Receipts and
payments

Paperlinx Investments
(Europe) Limited

Receipts and payments
account for the period to 3
Aprii 2017

0 1C90)

Joint Liquidators’ receipts and payments account
4 April 2016 to 3 April 2017

Receipts

Sale of Packaging Companies
Cther interco receivables
Cash at appoinntment

Cash transferred from Admin
Bank Interest Gross

Total receipts

Payments
Administrators' Fees
Liquidators' Fees
Bank Charges

Total payments

Balance

Made up of:

VAT Receivable
Cash at Bank
Balance in hand

SofA values Notes

5,000,000
Uncertain
70,893

5,070,893

Period To date

n - -
D 4,350,949 4,350,949
9,327 9,327
4,360,276 4,360,276
21,148 21,148
3,742 3,742

0 0
24,800 24,890
4,335,386
B 748
A 4,334,638
4,335,386

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2017, and all transactions
since the date of our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
account. The associated corporation tax on
interest received will be accounted for to HM
Revenue & Customs in due course.

B - All sums are shown net of VAT. A propertion
of the VAT shown will be irrecoverable as the
Company historically provided VAT exempt
services.

C - Any intercompany loans receivable or
payable largely arise following the reallocation
of trading profits, transfer of book debt receipts
and costs from RHG and HSPG to PPXE, and the
general review of receipts and payments
accounts. These funds will be transferred
between the companies in due course,

D - Cash transferred from Admin relates to the
surplus realised during the pricr Administration
which has since been paid across to the
Liguidation account. This will include trading
profits (where relevant) and the vast majority
of book debt collections, hence the apparent
discrepancy between the SofA values and the
abstract receipts shown in the table.
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Progress of the
liquidations
Receipts and
payments

vmvm:ix Treasury
(Europe) Limited

Receipts and payments
account for the period to 3
April 2017

1100

© e

Joint Liquidators' receipts and payments account
4 April 2016 to 3 April 2017
SofA values Notes

Period To date

Receipts

Cther interco receivables Uncertain C - -
Cash at appointment 1,079,497 - -
Cash transfer from Admn - D 2,007,641 2,007,641
Bank Interest Gross - 2,302 2,302
Total receipts 1,079,497 2,009,943 2,009,943
Payments

Legal Fees 29,499 29,499
Administrators' Fees 14,865 14,865
Liguidators' Fees 6,065 6,065
Bank Charges 0 0
Total payments 50,430 50,430
Balance 1,959,514
Made up of:

VAT Receivable B8 1,213
Cash at Bank A 1,958,300
Balance in hand 1,959,514

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2017, and all transactions
since the date of our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
account. The associated corporaticn tax on
interest received will be accounted for to HM
Revenue & Customs in due course.

B - All sums are shown net of VAT. A proportion
of the VAT shown will be irrecoverable as the
Company historically provided VAT exempt
services.

C - Any intercompany loans receivable or
payable largely arise following the reallocation
of trading profits, transfer of book debt receipts
and costs from RHG and HSPG to PPXE, and the
general review of receipts and payments
accounts. These funds will be transferred
between the companies in due course,

D - Cash transferred from Admin relates to the
surplus realised during the prior Administration
which has since been paid across to the
Liquidation account. This will include trading
prefits (where relevant) and the vast majority
of book debt collections, hence the apparent
discrepancy between the SofA values and the
abstract receipts shown in the table.
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Progress of the
liquidations
Receipts and
payments

Paperlinx Services
{(Europe) Limited

Receipts and payments
account for the period to 3
April 2017

Joint Liquidators' receipts and payments account

4 April 2016 to 3 April 2017

SofA values Notes

Receipts

Sale of tax losses -
Sale of Plant, Fixtures & Vehicles 50,000
Other interco receivables Uncertain
Sundry Refunds -
Cash transferred from Admin -
Bank Interest Gross -

Period To date

22,592 22,592

5,962 5,962
449,980 449,980
689 689

Total receipts 50,000

479,223 479,223

Payments

Heat & light

Specific Bond
Administrators' Fees
Administrators' Expenses
Liquidators' Fees

Total payments

Balance

Made up of:
Cash at Bank
Balance in hand

9,849 9,849

230 230
93,502 93,502
24 24

23,820 23,820

127,425 127,425

351,798

351,798
351,798

A receipts and payments account is provided
opposite, detailing the transactions in the
liquidation to 3 April 2017, and all transactions
since the date of our appointment.

Notes to receipts and payments account

A - All funds are held in an interest bearing
account. The associated corporation tax on
interest received will be accounted for to HM
Revenue & Customs in due course.

B - All sums are shown net of VAT. A proportion
of the VAT shown will be irrecoverable as the
Company historically provided VAT exempt
services,

C - Any intercompany loans receivable or
payable largely arise following the reallocation
of trading profits, transfer of book debt receipts
and costs from RHG and HSPG to PPXE, and the
general review of receipts and payments
accounts. These funds will be transferred
between the companies in due course.

D - Cash transferred from Admin relates to the
surplus realised during the prior Administration
which has since been paid across to the
Liquidation account. This will include trading
profits (where relevant) and the vast majority
of book debt collections, hence the apparent
discrepancy between the SofA values and the
abstract receipts shown in the table,
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Information for
creditors

Outcome

180

Secured creditors
The secured creditors have been paid in full,
Preferential creditors

Distributions of 100p in the £ have been made to the
preferential creditors in RHG, TPC and HSPG for
£242,540, £226,064 and £87,486 respectively in
December 2016.

Prescribed Part

The Prescribed Part does not apply in any of the PPX UK
companies, as there are no remaining creditors secured
by way of floating charges.

Unsecured creditors

We have maintained a reqular dialogue with the PPF in
respect of the claim of the two defined benefit Pension
Schemes. Initially, a joint and several claim of £180m
was submitted in each of TPC, RHG and HSPG. On the
basis of advice received, the PPF withdrew its claim
against TPC. The current submitted claims are £234m in
RHG and £31m in HSPG.

HMRC has submitted an £8.5m group claim in respect of
VAT, where the Companies have joint and several
liability. We currently anticipate that (with the
anticipated receipt from PaperlinX NL Holdings) this
group VAT claim should be paid in full, and as such the
marshalling of this claim is currently being considered.

Intercompany dividends are expected to be received in
all companies except PPX Brands although the quantum
of dividends available for unsecured creditors is not yet
known because the level of recovery from PPX NL
Holdings remains unclear. The Joint Liquidators will ook
to pay an interim dividend to unsecured creditor in TPC,
RHG and HSPG as soon as practicable. We anticipate
that the initial distribution should be declared in the
next three months.

The unsecured claims received to date are listed below:

SofA Claims

amount (£) received (£)

The Paper Company Limited 35,108,959 39,953,617

Robert Home Group Limited 209,370,065 240,050.293
72,326,194 50,142,337

125080208 1421811
61502021 1846971
15526673  3.203.725
11919712 2,837,643
87472430 8,558,064

Howard Smith Paper Group Limited
Paperlinx Treasury (Europe) Limited

Paperlinx Investments (Europe) Limited
Paperlinx Services (Europe) Limited
Paperlinx Brands (Europe) Limited
Paperlinx {Europe) Limited

Paperlinx {UK) Limited 9,922,412 1,421,790
Contract Paper Limited 9,922 412 1,418,822
Howard Smith Paper Limited 9,922,412 1,620,073
Pinnacle Film & Board Sales Limited 9,922 412 1,418,822
Precision Publishing Papers Limited 9,922 412 1,459,740
Robert Horne UK Limited 9,922,412 1,418,822
Trade Paper Limited 9,922 412 1,418,822
The M6 Paper Group Limited 9,922 412 1,420,608
Sheet and Roll Convertors Limited 9,922 412 1,418,822
W.Lunnon & Company Limited 9,922,412 1,418,822

Claims process

Unsecured creditors are invited to submit their claims
to us by completing a proof of debt form which is
available on the liquidation website and which should
be sent to the address on page 5, marked for the
attention of Jess Moore.
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Joint Liquidators’ remuneration
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Remuneration and Joint Liquidators’ remuneration
“A Creditors’ Guide to Remuneration” is available for

expenses downlocad at www.deloitte.com/uk/paperlinx.
Should you require a paper copy, please send your
. . ; request in writing to us at the address on the front of
Joint Liquidators this report and this will be provided to you at no cost.
remuneration Basis of remuneration

The basis of the Joint Liquidators’ remuneration for TPC,
RHG and HSPG was fixed by the Creditors’ Committees
by reference to the time properly given by the
Liquidators and their staff in attending to matters
arising in the Liquidations calculated at the prevailing
standard hourly charge out rates used by Deloitte at the
time when the work is performed, plus VAT. The Joint
Liquidators have approval to draw up to 75% of their
time costs incurred, plus VAT, If they wish to draw time
costs in excess of this amount, specific committee
approval is required.

For PPX Services, PPX Europe, PPX Investments and PPX
Treasury, the basis of the Joint Liquidators’
remuneration was fixed by reference to the time
properly given by the Liquidators and their staff in
attending to matters arising in the liquidations
calculated at the prevailing standard hourly charge out
rates used by Deloitte at the time when the work is
performed, plus VAT.

For the remaining entities, the basis of the Joint
Liquidators’ remuneration was fixed by the creditors by
way of a meeting held by correspondence on 10 June
2015 as a fixed fee of £25,000 plus VAT to be drawn
from the estates should funds permit.
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Remuneration and
expenses

Joint Liquidators’
remuneration

000
Y oRY!
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Time costs incurred

The following table shows the time costs incurred during the period:

Average
rate/hour

Fees drawn (£)

Hours Time costs (£)

The Paper Company Limited 431.37 189,093.70
Rebert Home Group Limited 530.40 240,199.90
Howard Smith Paper Group Limited 300.62 130,408.80
Paperlinx (Europe) Limited 303.46 141,553.42
Paperlinx Investments (Europe) Limited 48.04 20,165.62
Paperlinx Treasury (Europe) Limited 48.49 20,636.07
Paperlinx Servces (Europe) Limited 102.46 47,344.27
2,117.34 917,327.53

Further detail in respect of these time costs and the fees drawn is provided on pages 24 to 30.

Set Amount

(£/hr)

438.36
452.87
433.80
466.46
419.77
416.97
462.08

114,778.00
140,696.00
82,264.00
68,048.00
3,742.00
6,065.00
23,820.00

439,413.00

A fixed fee of £25,000 plus VAT was approved fro Paperlinx Brands (Europe) Limited, Paperlinx UK Limited,
Contract Paper Limited, Howard Smith Paper Limited, Pinnacle Film and Boards Sales Limited, Precision
Publishing Paper Limited, Robert Horne UK Limited, Trade Paper Limited, The M6 Paper Group Limited, Sheet and
Roll Convertors Limited and W Lunnon & Company Limited. Funds will be drawn in respect of these companies in

the Liquidations should funds permit.

© 2017 Deloitte LLP | Private and Confidential | Paperlin Group (In Liquwdation) | 31 May 2017 23



¥z

£10Z Aew 1€ | (uonepnbry ug) dnous xuipaded | [eRuapyuod pue :jeald | 411 8R01eq £10Z @ @ @
®0Q
% NMVHa §3
irzez 3] fosor 3 | hory 3 | oooss 3 | rves 3 | _ 30VYO ¥3d YNOH/ALVY IDVHIA
peacy £'E60'581 _:.:u s joses ez sre'sol BYosT  [sevrZ'L paez o5 izaz TN.E ress'st pzve | LSO % SHNOH TvLOL
] _an.wuu.u Geor  [00 102G ooer ‘_a 00 ToTee (1A
60SLS CETTEA G191 05'69L L) RS2 Z00 o588t oo ¥ xe|
o602 g 201 l0s0 - - - - g 2062 oLe 1VA
8L 9EF - - 0S V' P 0l - - N - suoIsuad
sialjew ooadg asen)
TZb EI8e0F BSST 5082105 TV [0 llv s e ot
25 ovy I¥ELOE 0Z8 05 o¥0'L 0z ¥ GLESY BT 799 - 8 0 Z¥re 82 paindasun
BG6ZY G SPE'GL 08¢ - - 00 95+ L ¥ ¥E 00 Liv 06 0 - - |EnuBIe}aId
88 £6€ Z 6E6'1T 166 l6Z £85'E Gy L1 00 1SE'LL 33 - - 0 088 ' saakodwy
SI0NpeID)
preet I 1] A WL W VLY oce IO {4
i ZIv0'L GE ) 00 09% 08 Z 0g 291 oS 0 00 ¥ZEV 0Z 6 0S'602 oL'L ploy=sea] pue ploysald - Auadois
L 8¥9 G 65T 0t O - B B B - - B B 105 652 oF0 {joo)g B a) s1assy 1810
SGIE 5 Lbp'OL 08 22 - - o081’ oo 2z - - SE1Z'T e 0o'8+0' 1 ov'L si98q Yoog
S)assy JO uonesijeay|
[ T ooTe (] i i 3 F T F F
GG Z 98t L0 - - - - 3 - Z 98 S0 - - Spel] JO 3Ns0ID
ooaLe €9 €0 LR %] 0oc 0 B - N - - - B B Buipes ) Buiobup
Buype.y|
i3t i 62 [o5 68 4L F F oot 05ze ore
15 8EE F2TAl It 05 ZE8 062 00 69 0z 0 - - G [GZ 050 G €6 Lo |onpuo7) S1008lI Ue spoday
00 005 ‘052 G0 B 3 - - - - 0052 050 - suonednsanu|
suoijebiysenu)
(X413 BOTEL S [0t e [BUGIE 6L LT S oIty T& VL oot
¥6 0G vo 0L'0 Bunioday [eisuagy
- SUCTIY [BIU|
2'6560' 0z 0L 2Ins0|7) pue EmEmmﬂ:aE asen
- Buiq Aoymes pue Buusiysen
Bujuue|d pue uonensIUILIPY]

[EI] (3)31802 SanoH (3}4s00 SINOH (shs0D SincH (190D sunoH 3His0D $II0H {3)150D sinoH
ezl obeleny e et et e
ViLoL yoddng § sjueIsissy siabruepy Jumsissy ssoBruppy SI0J0RII(] JuURESISSY SUOJDIBIN] § SHsuUMey

‘paaJbe sunep Jo/pue pas)eal Buiaq S3asse 247 JO 2NjPA

|eidueUl 8U3 “J0M JueAaial 3yl Jo AJixs|dwod ayi 01 pJebau Buiaey ‘aousiiadxa pue Ajuoluas Jiayy uodn paseq
9SeD ay) Jo adse Yoea Uo MIom 03 paubisse uaaqg aAaey yeis ajeudosdde syl -palaAcdal 1o paplodad usaqg jou
sey juswubisse ayj uo Bupdom JJeis jele3aldas AQ Juads sl “waysAs Buipaodad awiy pasuaindwod e uo ased
a4l uo Bupjiom juads swiy Jiayl pap.odal ased ayj 03 paubisse (siaiysed buipnpul) jeis |eoiuydal pue sisuued ||y

£10Z IMdy € 01 9TOT {1dY  poliad dy3 J0j SIS00 DUy ,5403ePINDIT JUI0L DdL



5

£10Z AW TE | (uonepinbi u]) dnog xuipaded | [2UAPYUSD pUe 23BALd | dT1 2010130 £10Z ©

969'0¥1

®6
® e

NMYHA §3

{3)180D

warel
abzioay

SiNoH

IWL0L

(3) 180D

sinoH

woddng 3§ sjueisissy

{3} 180D SincH

siafieueyy ruelsissy

{3)1800

SINoH (I1sed

siabeuey

snoH

81030011 URISISSY

(301800

S40j00.10 g Sioubed

SINOH

focel 3 oz L0¥ 3 fessr 3] [rses 3 | [oerzez 3 _ 3avuO ¥3d HNOH/ALYY 3DYHIA
1g°Zsr pessiovz  fovoes posz’s [eoss  jossoszl  jowesz  fEliac's fessL  fruze'ss see  [osoze'sy g0 | 1S09 % SUNOH Tv10l
ﬁ, Wﬂ 113 ﬂh.m Fric__ poelver 00 peelit ot 1% pEat
6 £8E 6 B25°GC €9 99 € 879'S [G1'LE 00 921'9 L00 0 62001 06 O 100°299¢€ ¥ Xe]
Ly 796 Z 98G'8L G612 05 L0L 105 0 0G 982 - L 668} GBS Tl ls'z62'9 89 IVA
LG £6% G'6rG L OF'eZ B - 05 600'9 - L'l Ot © o0Le'e 5°G sucisuad
00 GLS L BZ) T - - - - L 821 5z 0 I uoneinr
sleyel aveds ased)
[Frzor BT 0L BTiIve 070 7 (3 (RN (]
[WAI2 £ GGG'PE 105 9L 42 0T B ZFr e L9 00 0E0'E 0LE pasnoasuny
00515 2821 sz 0 B B L'8e) Z0 B - paInoag
69 262 ZL5'8L 55 OF I ot 0 G511 22z - - |enusiajald
19 59¢ Shp'SE IG6 96 0§ 622'2 B sl 0 05 122} 10e'c saakojdwg
SI0YIpaIZy
e [] 3 T (%] (4] (B o7 ey
0 01ESE € 12 597 - los Zes 0S| o0 ZZ1'9 0zl 0 GEV'L loe 01 PIOUSSEaT PUB POY2aI - Aladoig
0 L0L°) 00 € 'eG1 - - - F - 00'+S5' L 1A (Opoig & o) sjassy te
09LT 0% O 0z 0o B I r B 00 621 ard] $1q8q yoog
$jassy Jo UolEsIEeY
(4 ] =7 F 3 LA 70 i F
5z 10T GL Y N 0s ¥ I 3 51 821 20 F - apel] Jo anNse|D)
00'c9 € 0 €9 - - - - ~ Buipes) BuioBug
Buipeu) |
(ERATED B AL T 7 WLt T
0% 6 nEE 0s 0 06 €6 oL 0 onpuo) S10128110 uo spoday
00 GE6'E 00 [ 00 58L'E 05'c suonebnsaau|
suonebisaau]
PTFIF L
EEYG 0581 06 €61 ac'n fugioday |erauss
log 9% o8 1 - - SUCHOY [enu]
0Z 298" ¥ €0 98 00 SL¥'El 5202 2.ns0]) pue Juswabeuey asen
00 1290 u - fumy Komers pue Buuaiyses
Buluueld pue UORENSIUIWPY|

"paaJbe swiep Jo/pue pasijeal Buiaq s19SSe a3 JO Bn|eA
|eIdUBUY BYT IoM JueA3|al B3 jo Alxadwod ayy o3 paebad Buiaey ‘aausiiadxa pue AjJoiuas Jiayl uodn paseq
9sed U3 J0 Joadse yoea uo 3Jom 0] paubisse usaq sAey yeis diedosdde ay] paIsA0IRl O papIodal useq jou
sey juswubisse ayj uo bupjiom Jeis |elie3stdas Ag Juads swil "walsAs Buiplodad awy pasLaIndwod e uo ased
9y3 uo bupjiom juads auip JIayy papJodal ased ay) 0] paubisse (suaiysed bulpnpul) Jeis |ediuydsay pue sisuped ||y

£10Z 11dy £ 03 91707 |UdY b poliad 8y Joj 51503 3w ,SJ01epInbi Julor OHY



9z L10Z Aol 1€ | (uonepinbri ul) dnous xujuadeq | [enuapyuo) pue ajeald | 4112340120 LT0Z @

9 ©

vy W)
- | )
e [1y-o0v 3] ez 2v 3 | i oves 3 | _ 30VY9 ¥3d UNOH/ALYY IOVHIAY]

peccr fowsov'ocs  forooe les'9r9'sh kess  ocies'ss peor.  foveze iz log"160's¢ kezo  |ooosool sl | 1502 8 SHNOH V104
TE6S _ _aa".ﬂ T GiEl preze PeL q SR WLl |56l e 058
| IBE 1PIGL 19 12 05 289°1 GG 2l 08 £bE ol 59 BY 200 L LLPOL S j0G'695°C 0.2 2]
9 CFB G2 96L'6 106 o 05 201 s o - - r r LE6L'Y 5 S 100 568 06 ¥ 1vA
¥8 GG ST 908°C SE'8 B r 05 Z286'Z 60 - r G4 BZZ 0 00'SP9 To 3 SUoISUaY
SIolIe ayiseds eses)
AT =TT Tt
8. 89t 00 B65+'22 06 08 GL502'S LE2 0086121 LE'6Z - 3 CIB¥G T 0s 05 905 ¥4 painaasun
9T ECtr G2 LEL'ZI 0k 62 - 100'896'01 neZ'se 00 | i€ L0 GL86l') GE r - |enualsald
L&' LSE K0S 968'91 06 L 00 OLY'E G S IS ZE9'ZL 0s Le - F - - Qo‘rl8 060 sashAodwy
sI0}pAID
A | 2 TG oRe T T i i F EILIST 5 T A ovo
¥ S9t [ I I i 3 G €.9C 14 r - ployasea pue ploysal - Apadold
oo G+9 - - I - - - - 0S¥ 010 (3015 B 9) slessy Jaylo
51958y JO UoREsi{eay|
fFzee T3IE B0 i F STl 24 F F
S Ly G BLE L0 - 3 Gl 821 TAT] F - apey] Jo 8Insol)
0012 €0 - - 3 - - F - Bupes) BuioBuQ
Bujpea)|
T062 3 K] (] - F BTG 05 ce ]
16 9.2 0€ 00 69 20 - - 0G 187 S0 105°€6 oLo PNpUos £10308.1Q U0 sycdey
00 008 - i - 00521 20 r - suonefgsanu|
suonebisaau)
TTecr [oooIs e ¥ Eve
GG o5k } ' i 3 50 G 05 ¥9 oLo fuinoday [elauag
L) ¥IE g ' ! - I - r - SUOIY [eu|
LL oy | 444 00 908' 1 0z ¥ ST 000 LEL 105°20F'¥ 5e 9 NS0l pue wawabeuey ssen)
Fo&l¥ 00'¥0L 0.2 r - Buipd Auoymels pue Guusiysed
Bujuue|4 pue ucREASIUILPY
{31150 {(3h1s00 SinoH (311500 snoy (3) 150D sanoy {3}1802 FINoH {3h1s0D SINOH {3lis0D sinoH
DT
uM_.Eng TWLOL woddng ¢ suesissy siebruey Jueisissy saabeuey S10}934i(] WILISISSY §40329110 ' sleuped

‘paaube swiepd Jo/pue pasijesd Buisq syasse ayy JO anjeA

|elouBULy BU3 oM JueA3[Rd 3y3 Jo Auxaldwod ay) 03 paebau Bulaey ‘Soususdxs pue Ajloluas a1y} uodn paseq
3sBd Yy Jo Jadse yoea uo Hlom 03 paubisse ussq aaey Jejs ajelidosdde ay] paIaA023d 10 PapPIOIDL U] J0U
sey juswubisse ayj uo bupdom Yeis |elelsldss Ag Juads awil ‘waisAs Bulplodal swiy pasuaIndwos e uo ased
a3 uo bupjiom juads awiy J19y3 papJodad 9sed ay) 0 paubisse (sua1ysed Buipnpul) yeis [ed1uyda)y pue stauped ||y

£10Z 1Udy £ 031 9107 I11dy + pouad 2y) 40) 53500 BWI ,5J03epINbIT JUIOL DdSH



LT Z10Z AeW TE | {(uonepinb ug) dnosd xuipadey | |e1IIURPLUOD PUE 3jRAld | 4T 210124 107 &

512z 3 15°08c 3 rver 3 kems ¥ | T 3| [
fpr 9or preess'es forcoc [pewere [psree frravs jos'et loo sse'ze ovee s ozr've pever eamen |20 _ 1§02 7 SHNOH TvLOY
Teor (1] Ll X T 70 F BLTILF Rt T
6 ZISE LB 199 o0 192 03 0 G/ B6L C GET 52 951 (1) Bl
8 9Lt 5 Z29°T 05 & jos 0 B - F 00 515°2 00§ - YA
o er os zv o} ¢ I x4 4 ok o i r suoisuag
B R 5 - - o uonebun
SI0EN Dijoads ase)
TV oY T T F F F (5] BTo e et
EZd 44 60 B bLl 28 0 3 r \5 oLQ = paindasun
w - - I a r SIBPICIRIBYS
I E PRINIAG
L . d _- (B340
oo 66 Jos o6z oz 0 - = los ogz £0 saokoidum
sIoypalny
75 057 ETTEes BTeer —@el F La WZee ERrIE T o
F 5 2 - g - - F F Sessy Aued iy
I - [ < B 51esy / SSaUISNE JO sES
[ . L 3 - B 0 UOWDLAN
F 3 - F F ployasea pue piousal - Auedolg
F - r F r 1YY 163D
- F F - - i - - F - F bio0is 6 @) sjessy ssuio
1g UB¥ G/ OER'GE Z GBL 0S 42 [ 0 196'6¢ 0L 28 12 1Z¥' LS 6 101 00 v25'9 06 6 s)990 Joog
RIPFTY 1O UDESIERY
TOIE e r [ ™o F F £ 3 F
5 F F - F F F 8pe1] Jo 2INsolD
- o F - - F r Buipes L Buspucy
oo 0iE 00 £9 10€ 0 00 €9 oe 0 r r Buipes | 6uobug
N N I - - B 3 Buipes) jo jwoD | deq
Buypely|
VY 08 l_a T F F 1050 kr.__\
I8 [] 00 69 4 [0 252 [] 5 £6 1 0 13NPUGA 510128110 UG SHeday
- - - r suonebisaauy
¥ﬁw suojeBysanruy
Z ¥ GLIe0 0
¥ BOY G € - 00671 Bunpoday |eisuag
0g 162 00 1 - - SUCHIY (I
8y LSP L8k 00 10€ oL D 00510'G 05 8 ansog puewawabeuel asen
0108 G 9091 Buiig Aojniels pue Buuelysen
Bupuueld pue uoReRsIUIpY]

{3800
uined abeany

13hseD

Hoddng g sjurs|ssy

INoH 13) 1805 SanoH

sialeurly Junsissy

131 150 Stnom

saabivumy

{3) 1500

S101935@ JUNS|SSY

SINCH

[E3TEEY

SI0123:10 § SiaUHed

‘pa2aJbe swie> 1o/pue pasijeal

SINoH

DUI3q S19SSe 9Y3 JO anjea

[212UBUL SY} HIOM JURAS|DJ 3Y3 JO ANxa|dwod ay3 01 piebau Buiaey ‘ouaniadxa pue AjoIUaS Jisyl uodn paseq
952 3] JO Jadse yoea uo MJom 03 paubisse usaq aAey Jejs sjedoldde syl pa.daA0daL U0 PApPI0IBL UdQ Jou m
sey juswubisse ayy uo bupjiom Yeis |eneialdas Aq juads swn]  "walsAs Buipaooad awil pasuaindwod e uo ased

ay3 uo Bupiom juads awy J1I9Y3 paplodad ased ayj 03 paubisse (siaysed buipnpul) Jels |e3juyoa) pue siauped ||V

£T0z Iudy € 01 9707 |4dy + pouad ayy 40) $1502 BN ,s103epInbI ulor 9doing Xdd



BT L10Z Aol 1€ | (uonepinbry w1} dnous xuiaded | |enuapyuoDd pue ayeard | d11 930130 L10Z2 @ @ @

®O
@

T _ NMYuQ §334
prse 3 | busse 3 | [ozer 3] hozes 3 | rez. 3 | [ 30VYO ¥3d HNOH/ALVY 3DOVHIAY,

m; Rosai'or  foer 20'6CLT wuvl  Joosoe's prer  Josess oot fos'1ec'e bzzy  Joovs ey _ 1802 9 SYNOH TYLOL
K43 ISTere T2l Evvo6 999 (143 pEo F 3 TCLIST i3 (]
G 968 L} 11BE 196 6 958 BE 9 00 /8 020 - I 152 L98'C G0¢€ - xXe]
'S05 0% 252 05" L 0S 20} 0% 0 - o r - 00 059 001 t 1VA
0 €29 00'ETY 00 | B I 05 2% oL o - r - r 0% 08S 060 suoisuad
sianep Mpsadg asen)|
0007 P05t T80 3 3 § F F F LR Wea F -
00l 00'0G€ 0% 0 B - - - M - 00 05E 0s 0 3 - pamoesun
s10)1palsy
1997 T LT BT F i TR LA i F 3 poe F F
9'68% 2967} Z e - - 0029 0Z0 - . GO 0051 Ko e . - pIOUasEST pUe piouasld - Auadold
0 SEE 191 50 = o I0S 91 0s 0 - 3 B - 3 B 5192 ¥o0g
£1955Y JO Uciesijeay|
0012 T ] [030F pEa F i E =
00 0l 00 501 0 00 501 50 - 3 - - 3 - Buipes | Buofup
Buipes]]
e oL F g6y T [0BET W0 [ F R B0
£C 00 851 PO - - G0 056 oo S'€6 10 1onguas SI01SUI Uo spodey
T W suonebnseau
T Tum Ir_ [pgeal — o3t LIk BT T T
i - - - . Bupoday jelsuan
- SUGIY [T}
00 £L8 o€ 0 ansol) pue juswebeuey ase)

Buip4 AJoyels pue Guuaiysen
Gujuue|d pue UoRELSILILPY]

[ETFTC] {3 s0D SINOK (31800 SINOH {31800 SINOH {3his0D SincH (311500 SINOH (3)3500 SINOH

el
abieAy TWLOL Hoddng g sjurIsissy siaBeuey uejsissy ssebeuRY SI010310 WURISISSY SH0JIR4I(] P EIOUNEY

‘paaibe swied Jo/pue pasijess Bulaqg $39sse ayj Jo anjea

[elpueUl 241 40M JueAslal ay) Jo AJixaidwod ayl 03 piebaus Buiaey ‘2ouaniadxs pue Ajuoiuas Jivyl uodn paseq
9SED 9Y] JO J0adse yoes uo 3Jom 0} paubisse uasqg sary Jels ajeudoadde syl palaAcdad 10 paplodad uaaq Jou
sey juawubisse syl uo bupjiom Jeis |elaeiaadas AQ juads awil  WwalsAs Buipaodad awi pasiiaindwod e uo ased
ay3 uo Bupjiom Jusds swi 419y} papLodal ased ayj 03 paubisse (siaiysed Buipnpul) JJeis [eaiuyda) pue stauned ||y

£10Z 14dy € 03 9107 |4dy + pouad 3yl 10 S3S0D BWIY ,S101ePINDIT JUIOL SJUBWISIAUT Xdd



6Z LT0Z 4B TE | (uUonEpinbry ug) dnous xuipaded | 1eauapyuoy pue aleAlld | 411 9RI0j3a 2107 ©

®6

®e
®

NMVHQ 335

_nm.nm— 3 _ _S.mwn 3 _ _aw.unv 3 _ i T.Nam ul_ 30VHO ¥3d ¥NOHALYY mo§m><_
591y 10°9£9°02 Tt% 28'659'7 _mu.n_ _om.os.a _E.R 0189 _3.— _E.Em.c _3.2 00'6E8'Z _mm.m 1S02 '8 SHNOH V104
ToLy ILETA N AT 79065 5 4 F F —GLereT iEE g
86 €¥¥ ZI ZiEe oL 1 £ar 6€ 05 16 o6’ - - 05 IE¥C 052 - - xe)
s 21y 52819 os'L og™204 los 0 - - - - SZ LIS 00"} - - VA
0o sz¥ 00 565 ov 1 - - oo 65 0% | - - - - - - suoisuag
s1ajje|N JY1DedG 8sRD)
[£9ZPL BIoslT 562 - I F F F F INE ] 8T 00°IPS'T 0L
E¥ GL06L2 96 ¢ - - - F F F SIEre S5z 1 00 L3751 o7 sigeq woog
? S]88SY JO UCIRSI BN
00LC [05°50T 050 T P50 F F F F - F - -
00 0Lz 00 501 050 100 SC1 50 B - - - - - - - BuipaiL Buiobug
Buipea]]
TR [00ZFD —Ma T 0053 k_ﬂ 3 F 0% 252 B 056 To
P86 LL 10G Zr9 € c0 69 [1] - - 05 I5C X6 05 €6 10 JNpLeY SIC10a0 Uo sHoday
lw suoneBnsaay
TToe T OLOFEL 26 100 788 3 T TS 05585 (]
B 100 862 - 3 00 052 - - Buipoday [elauan)
00 €9 0S ¥€Z - I - - - SUONIY [BNU]
0S a¥E'tr 009212 0S 369 S8 0 amsold) pug wawabeuep ase)
0C 9e5'Z - - Buing Aroimers pue Buuawyseq
Bujuue|d pue uoneNsIUILUPY|

{3) 1509 SINoH {F)1s00 SINOH (3)1s0) SnopH {3} 300 SINCH {3} 150D SINcH (3) 1802 $JNoH

yjeiel sbeiany

wuoddng g sjumsissy

WL0L ssabeuely Jueisissy siabeuey SA010@I] JUL]S|SSY S401020(] ¢ Siaupiey

"paadbe swie Jo/pue pasijeal bulag s1asse ay] JO an|eA

[e1duRUl 3Y] HJom JueAdad oyl Jo Ajxa|dwod ayy 03 paebad buiney ‘sousiiadxe pue Ajdoluss Jisy) uodn paseq
9SBD B4} JO 1o3dse Yore U Hiom 0} poubisse useq dAey pels Sendoidde syl “PIIDA0ISL 10 papIOIDL UBS] J0U
sey juswlubisse syl uo Bupiom yjeis |eliejaldas AQ juads awill "walsAs Buipiodas swi) pasaINdwod e uo ased
9Y3 uo Bupjlom juads sy J19y) paplodal ased oyl 03 paubisse (staryses buipnpur) yeis |esiuyoa] pue stauped ||y

£10Z |4dy £ 03 9707 |1dY p pouad ay) 404 $3S02 Bwil si03epinbi quior Ainseau | Xdd



0g LT0T AelW 1€ | {(uonepinbry ur) dnouy xuysaded | jeiUBpUUOD PUR 3eALY | 417 3I0R0 £107 @

@
®e

NMYHA mmmn_

5] pw 3] pw 3] pwm 3] w3 30v¥5 %34 GHELVE TOVEEAY
0'Z9¥ Tres sy Jovaol Zov00'e prse  joouve'az frve  Joveri's kzz oozes'ss fcor  szezy oty 1509 % SHNOH TVL0L
GLL9 Tgelcer a6l ZeCo0'L Wz T B0 _ﬂl 7oa R Boor g ik
£ 19 1S 522711 65' L) e 968 189 00 g 0z o EEEL io0 [ETA e & S I8¥'T ov z X}

EEEry 05 266 522 0 0L 050 - - - - 00'058 521 - VA

00 5Z¥ 0S Th Y - - G 2 olo I - - SUDISUDY

sianey yoadg aseny

Tezer grower OEGE]S 1060 ToTr el 7K T4 A GZ0 foFo

A4 GZerlZl [:Y4 0G 681 060 SLBZP Tl .97 - 00 SZ1L ST - paINsISLY

00 5E6 73 ¥ O - - I F - - - 0 i€ ¥0 saafodwy

sIoHpaIsy

Fizes T 0 i F ELoer peo i A

0OSES L 821 <0 F B SL 821 5z 0 I N ployaseaT pue pioysald - Aladoid

00 549 ‘v9 4] I B - - - 0s +9 Lo (Moo B 3) sjassy 1sylo

§1688Y {0 uonesijesy
7 F F BETIES D T B0 i
€ 9k 100°0FS'9 (05 Sl - Z 1189 G2 Sk - L9821 ZzQ apel] Jo ansop
Supes)
THET | 00058 Sk [FrE Boe Tw 020 _W 7 pete [oro
6'96C 100 258 =4 00 ZEY 50 Z 069 c0 - 0G 1G2 50 G'€6 10 19NpUoY sJojadig U spoday
suoneBnseauy
4143 | fZoeT¥T T [TEET L T W I e T 5I5C T T ‘ﬁm 7
gELY 100'8ES €l - 0 882 0 - 00 062 il - Buipoday [eiauacy
S 462 10 L6C 0l 00 €9 T 0 S pE2 JA B - - B SUCNIY [BRiu|
L 6EF GF988'L LE 0L08L 0 € 0'602'E Z 9 00 EL% [N G2 QE6'L g€ 0 €62°L I8 ainso[) pue Juawabeue asen
:ad%4 IGZP0L'S L€l 0S SE5 L) 0 L0 r4u! 0G 965 [ 52 G6F L0 - - Buii4 Aioymels pue Buuaiysen
Bujuuelg pue uonensiUILIpY

‘paaube swied Jo/pue pasieas buiaq sjasse syj JO anjeA

|e1oUBUY BU) H40M JUBAS[RI BU3 Jo Alxa1dwod ay) 03 paebau buiaey ‘sousiiadxa pue AJloIuas Ji3y3 uodn paseq

95e2 3Uf3 J0 J0adse yoea uo 3iom 0] paubisse usaq asey yejs ajeudosdde ayl "passACIaL JO PIpPI0IAL U] J0U
sey juawubisse sy3 uo Buiom Heis jeluersldas Ag juads swi) wa3sAs Buipiodaa swiy pasiaIndwod e uo ased
23 uo buppom juads awn 123 papiodal ased 813 03 paubisse (sJaiysed Bupnpul) Jes |eauyda) pue sssuped |y

£107 [4dy € 03 9707 |Hdy ¥ poliad auy o) SIS0D SWI} ,SI03BPINDIT JUIO[L SBDIAISS Xdd



1€ £10Z Aew T | (uollepinbn up) dnoss xutjiaded | |@RUapyUO) pue eAly | 471 2110]2Q £T0Z ©

‘pied 40 paJinau] uzaq aAey sasuadxs 7 Alohaied

ON ‘APAIpDadsal DHY pue DdL 01 UIRIRJ Ul UMBIP Usaq aAaeY 00'0EZTF PUR 00'L0GF Jo sasuadxs T Asobajed sjep o,
‘pPaLInou;

s1 abeajiw ayy usym iy auj 18 aI0jPQ AQ pash dg 03 dn jo 33ed abes|iw piepuels Buljieasid auy e paieindjed s| a6e3)|iy
'so1e)se uopepinbll 3yl wody sasuadxs z A1oBajen medp 01 sJojeIISILILIPY Julof 3yl Buisiioyine adoing Xdd JO S10jIpatd
painJasun ayj Wol pue H4SH PUR OHY ‘Dd1 J0 12dsad Ul a33wwo)) ,54031padd aul Wod) pauleiqo usaq sey uenn|osad v
"3|qe] 3Y) Ul 39S e

(1vA Buipnppxa) suopepinbif ay3 Jo pouad ayl Bulinp pa.aInoul siUsWSsINgsIp pue sasuadxa 1oaJip ,S101E0S[UIWPY JUIOL 3yl
'$338159 UonEpInbl) BY3 Wed) UMBEIP 3¢ 0} Ued sasuadxa pue S1502 85aY] 2Jofaq padinbad st |eacsdde oypads

‘51500 PIIEDO||. U0 pateYS apnpul 0s|e AW 3S3LL "S1500 abes|iw Jiay) 10) 3582 3] uo psbebus Jels 0] Juawasingulial
‘sidwexa 404 ‘Ayed payl e oy apew Ajjesauab jou aie yoiym pue sn Ag pled Ajjeniul sasuadxs pue 53500 ade 953U

7 Aiobalen

‘patinbal s] jeacidde ou yoiym Joj pue saiped paiy) 03 12341p SN AQ apew sjuawAed dJe 3sdY |
1 A1obBagen
sjudWASINgsIq

9957 - - z 9Z8 1z (44 8pL Buipueysing
8eL - - - - - 0gZ 805 pied
£08°E - 2 9Z8 x4 12 766°L 15901
T4 - - - T4 - - - auoydaiaL
Zls ! iz ¥0€ vil abejsod
805 808 Buisipenpy
T - - - - - 2 g 8/ Aavones
o0L'L - - - 74 - - 080} Xel / IYA
OEY - - - T4 - - arl [enes
105 - - - L6 - - 6 AJUISISANS P UCIBPO LRy

sapnue  Ainseal] sjusuysaau]  adoung

9dSH uonduasaqg

183410 Xdd Xdd Xdd
pa.iinow sasuadxa | Aiobajen

® 06

©e
OO

uoIjeLUIOjuUl pajielR(

sasuadxe

pue uonelaunway




143 £10Z Aew 1€ | (uonepinbr up) dnous xujiadey | |epuapyuos pue aleaud | a1l 2ni0@a £10Z2 @

*sylodad ssaubodd Joud Jopun
pasoidde aq o3 pawaap 10 pascsdde sasuadxe Jo uopelsunwad qJnisip Jou Aew saBusjieyd Yons jeyl 310U 35e3|d

S9Ny 2Y3 JO TSI+ 3Ny Yum soueplodoe ul ‘Jo pauieidwcen Bulpq sasuadxs Jo/pue uoielsunuiad
ay3 buersp wedad ssalboad ayl Jo (s)ueodde ayy Aq 1disdad Jo sy@am ybBia UM spew ag 1snw suonedljdde yons

‘panay] sasuadxa ay) Jo e Je swos buibuseyo

osIMI9Y30 J0 ablaeyo 03 paljua ade sJojepinbi] JUIOL 2Y3 YIIYm uoiedaunwad Jo siseq 243 40 junowe ayl Bupnpad
‘(s2[ny 2yl JO TET & 9Ny YIM DUEPLIOIIE U]} SISPL0 S40W 10 3U0 10y HNoD au 03 Ajdde Aew (HINOD Y] JO SARS| UM
10 SJ103Ipa4D Palnoasun ayl Jo anjeA Ul 9,071 15e9| Je Jo Hoddns ayj yaim) JoUPaLDd palniasun o J0JIpaJd paundas Auy

sasuadxa 10 /pue uoneiaunwal abBuajeyd 03 3ybul ,s1031paad

*S3INY SU J0 6%+ 21Ny Yum aouepiodoe u) ‘Uodad siyy Jo idiaoal

10 SABp TZ UIUAM 2pBW g 1snw sisenbas yans ‘1odad siyl uiym pajiddns Apeadje 1ey) o] sasuadxa Jo uoelsuniual
Buipiebals uonewlojul [rUOIIPPR 3piaodd 03 sJolepinbl] Julor ayy 3sanbad ‘Bunum ul ‘Aew (UNoD syl Jo aAea|

UJIM 10 SICJIPDID Paindasun U3 40 3N|BA U} g5 1Se3| 1. Jo poddns 2yl ym) 203Ipald paindasun 1o 103pals paindas Auy

.

uofewoyul 3sanbaa o3 b1 ,sio)pas)

® 6

OO

UOIIRWIIOJUI pajiRla(]
sasuadxa
pue uonelaunudy



Pa)ILIIT NSIEWYOL BYINOL INGISA JO JIGID

'S QIR 531 pue 1114
40 84n33nJ3s [eB3| 2y o woRdUDSIP PR|IRISP B 104 IN0GR AN 0D 210D MMM 23S ISBI|d 'S9113US Juapuadapl) pue 31e1Rdas A||1eBa) S1B SWl JaquIDL
asoym ‘aajuesent Aq pajnu Auedwod ajealad N B ‘(,111d.) PRI NSIEWYO ] aYdNo L aIo[R 4O udly Jaquiaw wopbuyy pajiun ays st 477 @Rio|aq

‘wophbuy patiun ‘Zge 3 uopuo ‘alenbs 15208
MaN 7 JB 22140 paaalsibad sy pue §/9E0ED0 JAquInu paialsiBal yym sajep pue pueibug i patassibal diysuauped Ajjiger payw| e si 477 anlotaq

JUAWN20p SIY} 03 553028 sueb Jo umoys si oym Aned Jsylo Aue 0y

Aji[rgerf ou 1dadoe am snyl pue Janosieym asodind AUe Joj JuswWnIop A0 U A[34 01 po(11IU3 §1 ALied 4840 oN "Aled I5Yio Aue 0] Way] 21eHUNWWod
10 S|GR|IEAR WY} 3DEW JO ‘JUIWINIOP J2YI0 10 Shydadsosd Aue Ul WIBY3 0F J94ad 10 WBY] J50§a5Ip ‘asodind 15Y3o Aue Joj JUSWN20P S|4 4O dweU

N0 3SN 10 03 12j3) ‘JUBsU0d UM Jod INO INOYHM “JOU PINOYS NOA 8J04213Y ] "UCIIBWICU) IN0A 104 A]9|0s patedaud pue |RRUBYUOD S1 JUSLINJOP SIYL

"9)31019@




