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Foreword
We share with you the seventh edition of our
bi-annual Distance to Default (D2D) publication.
In this edition, we share our viewpoint on the
changing state of corporate health across all
ASX sectors, following the end of the reporting
season for the six months leading to December
2019. We also provide a snapshot view at 30
March ‘20 with the impact of COVID-19.
Consistent with our last report, our analysis
toDecember 2019 indicates that the Financials
and Real Estate sectors continue to display
the highest D2D scores (furthest from default),
with the Materials and Energy sectors
displaying the lowest D2D scores.
In this report, we briefly examine the impact
of COVID-19 on the market and provide a
commentary on some of the potential recovery
scenarios. However, it does not come as a
surprise that our analysis for March 2020
indicates a decline in D2D across all sector
and industry groups. Financial, Real Estate
and Healthcare sectors were the most
affected. We also observed four sector groups
(Energy, Materials, Information Technology and
Healthcare) transition into the area of stresswith
an overall D2D score of less than 1.
We will continue to observe the market
over the next six months to see how it
recovers from the headwinds of the global
COVID-19 pandemic.

Gayle Dickerson
Partner,
Restructuring Services,
KPMG Australia

Ryan Eagle
Partner,
Restructuring Services,
KPMG Australia
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2 Distance to Default

The impact
of COVID-19
The recent outbreak of the novel coronavirus (COVID-19) has ushered in new challenges for the environment and has
created an unprecedented shift in the social, technological, economic and political landscape.

Pre-COVID-19

Post-COVID-19

— Ageing population driving concern over the future
resilience of retirement savings

— Rapid and at-scale introduction
of social distancing

— Increasing concern about climate change and
humanitarian issues

— Immediate spike in virtual working

Social

— Rapid adoption of digital offerings (commerce,
food, education)
— Fear of financial security/job security
— Scrutiny of people’s behaviour (distancing,
hygiene, panic buying)
— Climate concern takes a back-seat

— Steady prioritisation of digitisation of processes
and services

— Particular urgency on digitisation coming from
public sector and SME

— Early stages of adoption of 5G

— Immediate & dramatic boost to networking
technologies (including 5G) and IT infrastructure
to support remote working

— Growing interest but uneven adoption of
emerging tech (Robotics, Drones, 3D printing),
in both private and public sectors

Technology

— Accelerated interest in technologies that provide
greater business resilience, e.g. RPA/AI

— Progress towards modern payments infrastructure
— Climate volatility and decarbonisation emerging as
priorities for businesses

— Disrupted supply chains as businesses stop
production or operate at below normal capacity
& re-wiring of global supply chains

— Major companies incorporating ESG and
Sustainable Development Goals (SDGs)
into their strategies

— Review of overseas business portfolio –
more focus on core business and separate
remote business

Economic

— Industries shutting down or looking at new digital
models for service

— Ongoing globalisation (politically, economically
and socially)

— Balancing globalisation with immediate
national interests

— Pressure on government to increase action around
climate change

— Government intervention to support businesses
and individuals (economic stimulus, enhanced
welfare, investment in healthcar)

— Growing focus on initiatives to support citizens,
e.g. financial inclusion

Political

— Further cuts to interest rates

— Interest rates at historic low to amidst
recession fears
— Concerns over impact of US-China relations looms
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D2D scores across
the ASX – Dec 19
D2D is a metric used to assess a
company’s ‘distance-to-default.’
The metric takes into account financial
information and market data.
The closer to zero, the more likely a
company is to default. In contrast, the
further a company is from zero, the less
likely it is to default.
In this analysis, released every six
months, we analyse the D2D score
movements of ASX-listed companies
(following the reporting season of full
year and half-year results) to draw
insights into corporate health across
the Australian economy.The Distance
to Default metric is an indicator of
financial health used by the Reserve
Bank of Australia that is based on the
Merton model. This analysis has been
prepared using the Moody’s Kealhofer,
McQuown and Vasicek (KMV) D2D
formula, and relies on source data from
the Capital IQ database.
The D2D score combines both financial
information and market information
to determine a company’s relative
‘Distance to Default’ (or D2D score).

KPMG Restructuring believes
that combining the two types of
information detects deteriorating
corporate health more effectively
than either source alone.
The seventh edition of KPMG’s biannual Distance to Default publication
focuses on the changing state of
corporate health across all ASX sectors
for the six months to December 2019.
In this report, we dive into the largest
movers by industry sectors and
analyse the proportion of companies
consistently displaying low D2D
scores (otherwise known as ‘D2D
Zombies’). Also, in this publication, we
look at the impact of the COVID-19
pandemic on the market and provide
some high-level commentary on the
major findings of our analysis and
future outlook.

1.88 - ASX AVERAGE D2D SCORE AS AT DECEMBER 2019

5.00

4.50

4.00

16%

(16% June 2019)
of companies analysed
displayed D2D scores
above 3.0, furthest
from default

3.50

3.00

2.50

2.00

1.75 - ASX AVERAGE D2D SCORE AS AT JUNE 2019

1.50

46%

(44% June 2019)
of companies analysed
displayed D2D scores
between 1.0 and 3.0,
indicating that they are
in the ‘safe zone’

The ASX D2D score increased to 1.88 (compared with 1.75 as at June 2019).
The increase in the average ASX D2D score was underpinned by a divergence
amongst companies:

53%

40%

of companies had
an increase in their
D2D score;

of companies had a decrease in their D2D
score; and the remaining companies had
no movement or were newly listed.

1.00

0.50

0.00

Default

38%

(40% June 2019)
of companies
analysed displayed
D2D scores below
1.0, closest to default
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D2D movements
by sector – Dec 19
The Industrials sector was the only sector
that showed an overall decline in the D2D
score in the last six months to December
2019. Whilst the Financials and Real
Estate sectors continue to display the
highest D2D scores, each delivering a
score above 3. Materials, Energy and
Information Technology continue to
display the lowest overall D2D scores,
or the scores closest to default.

Over the past six months
— The largest sector improvement was in Healthcare, improving 54.5
percent, with a D2D score of 2.24.
— None of the 11 sectors that were analysed displayed an overall
decrease to the D2D score compared with 7 out of 11 sectors in June
2019 (Volume 6 of this report).
— Sector tracking close to the stress line (D2D score of below 1)
(Energy, Information Technology and Materials) also diplayed an overall
improvement to D2D.

5.00
4.50

4.00
3.74

3.50

Real Estate

3.83
3.66

Financials

2.24
2.22

Utilities

3.38

3.00
2.50

2.00

2.02
1.94

Consumer
Discretionary

1.91

1.91

Industrials

1.00

Consumer
Staples

1.83

Telecommunication
Services

1.14
1.13

Energy

1.31
1.25

Information
Technology

Healthcare
ASX AVERAGE 1HFY20 1.88

1.50

1.50

2.24

2.18
2.15

ASX AVERAGE 2HFY19 1.75

1.45
1.14
1.11

Materials

0.50

0.00

Default

June 2019

December 2019
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Zombies – Across
the ASX – Dec 19
Companies closet to default
(D2D score below 1) for three
or more consecutive periods
are considered zombies in this
analysis. We consider these
companies to be more a risk of
default due to the persistent
proximity to the default
line (D2D core of 0). These
companies may already be
experiencing distress or working
through restructuring strategies.

A total of 701 (38 percent) companies
that were analysed, displayed a D2D
score below 1. Of that, more than half
fall within our definition of a ‘zombie’
(480 companies), representing a
market capitalization of $6.3 billion.
Most of the ‘zombie’ companies
are in the Materials, Energy, and
Information Technology sectors (72.1
percent and $4.7 billion in market
capitalisation), with the Materials
sector being the single largest
(representing 54.6 percent and $3.4
billion in market capitalisation).

Number of Zombie companies by sector
and total market capitalisation
Companies
(480 total)

238

Market capitalisation of
($ 6,278 million total)
Materials (54.6%)

3,429

Information
Technology (11.9%)

45
63

746

Energy (9.1%)

571

33

Healthcare (10.2%)

639

33

Consumer
Discretionary (4.0%)

249

22

Financials (4.1%)

257

19

Industrials (2.5%)

159

4

Telecommunication
Services (0.4%)

22

8

Consumer
Staples (0.9%)

59

Real Estate (1.4%)

90

Utilities (0.9%)

55

10
5
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D2D movements by
industry group – Dec 19
On the following page we dive deeper
into the financial performance of the
five industries with the largest decline
in D2D score.

The Healthcare Equipment and Services industry recorded the largest
improvement in D2D score, increasing by 99.4 percent, with an average D2D
score of 3.27 (up from 1.64 since June 2019).
Transportation companies recorded the largest decline in D2D score of 7.8
percent with an average D2D score of 3.16 (down from 3.42 since June 2019).

2.17

1.83

3.27

Healthcare Equipment and Services

3.74

Telecommunication Services

1.22

22%

11%

Automobiles and Components

2.50

8%

Real Estate

1.34

6%

Technology Hardware and Equipment

2.25

6%
3.96

Consumer Services

1.55

5%

Banks (Industry group)

1.75

5%

Software and Services

1.14

5%
3.83

Food, Beverage and Tobacco

1%

5%

Diversified Financials

1%

4%

Media and Entertainment

1.71

2.24

3%

Commercial and Professional Services

2.14

1.14

1%

Materials

3%

Capital Goods

1.22

4%

1%

Utilities

4%

1.73

1%
3.52

Energy

3.71

Retailing

Food and Staples Retailing

Household and Personal Products
4%

17%

Insurance

8%

1.41

Pharmaceuticals, Biotechnology and Life Sciences

10%

3.16

99%

Consumer Durables and Apparel

1.22

Transportation

Semiconductors and Semiconductor Equipment

Industry group with D2D % increases

Industry group with D2D % decreases
Information Technology
Utilities

Materials

Industrials
Real Estate

Consumer Staples

Consumer Discretionary

Healthcare

Financials

Energy

Telecommunication Services

Note: The industry groups have been coloured in accordance to their respective sectors
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Spotlight on the
financial performance
of industry groups
With the largest decline in D2D score

Of the five industries with significant
D2D score declines, we have reviewed
their financial performance from 1HY19
to 1HY20 for signs of pressure.

Revenue change

Change in EBITDA

Net Operating
Cash Flow

Change in Net Debt

29%

41%

35%

88%

had a decrease
in revenue

had a decrease
in EBITDA

had a negative
Operational Cash Flow

had a increase
in net debt

42%

25%

08%

75%

had a decrease
in revenue

had a decrease
in EBITDA

had a negative
Operational Cash Flow

had a increase
in net debt

53%

59%

24%

82%

had a decrease
in revenue

had a decrease
in EBITDA

had a negative
Operational Cash Flow

had a increase
in net debt

Pharmaceuticals,
Biotechnology and
Life Sciences

37%

51%

64%

64%

(81 company financials
reviewed)

had a decrease
in revenue

had a decrease
in EBITDA

had a negative
Operational Cash Flow

had a increase
in net debt

25%

41%

45%

71%

had a decrease
in revenue

had a decrease
in EBITDA

had a negative
Operational Cash Flow

had a increase
in net debt

Transportation
(17 company financials
reviewed)
D2D 1HY 20: 3.16
Change: (7.8)%

Household and
Personal Products
(12 company financials
reviewed)
D2D 1HY 20: 1.41
Change: (4.2)%

Consumer Durables
and Apparel
(15 company financials
reviewed)
D2D 1HY 20: 1.73
Change: 3.6)%

D2D 1HY 20: 1.22
Change: (3.0)%

Capital Goods
(69 company financials
reviewed)
D2D 1HY 20: 1.71
Change: (1.4)%
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Market
impacts
The COVID-19 outbreak has had a significant impact
on global markets, with the the ASX200 declining
33% and the US markets (NYSE and NASDAQ) falling
37 and 24 percent respectively on or around 23 March
2020. Since then, and at the time of writing this
report, the markets staged a small recovery with the
ASX200 improving 14 percent. However, in year-todate terms, the ASX200 is still 28 percent down from
the highs experienced in February 2020.

Global markets are facing significant headwinds and we
expect it to be turbulent as the economic impact of the
pandemic continues.
Whilst the shape of the recovery is largely dependent on
community infection rates and the prolonged restriction
period, we anticipate that for Australia it is likely to translate
into a deep ‘U’ shape recovery. There are various factors
to consider for business at each stage of the cycle and we
encourage companies to monitor the situation and maintain
close communications with key stakeholders.
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While the capital markets remain open, it is an uncertain
time for investors with dividends being cut or cancelled
all together, profit guidance’s being withheld, given the
uncertainty and shareholder dilution from equity raising
impacting returns. Investors should brace themselves as
most ASX-listed companies are expected to report a profit
downgrade in their next quarterly update and continued
market turbulence.

We have observed many listed companies take
immediate action, seeking support from the equity
markets. There has been a spate of equity raisings
over the last month with over $15 billion raised
between 18 March 2020 and 27 April 2020. These
companies have taken immediate steps to shore-up
cash reserves and give businesses the flexibility to
see through the crisis and plan for market conditions
beyond COVID-19.

60
60

120%
120%

40
40

80%
80%
70%
70%

30
30

60%
60%
20
20

50%
50%
40%
40%

Australian market volatility

90%
90%

Australian market volatility

50
50

100%
100%

ASX 200 and NZX 50 (rebased to 100%)

ASX 200 and NZX 50 (rebased to 100%)

110%
110%

10
10

200 VIX ASX 200

ASX equity raising announcement
ASX equity raising announcement

NZX 50
NZX 50

5/15/2020

Apr-2020

4/30/2020

4/15/2020

Mar-2020

3/31/2020

3/16/2020

Feb-2020

3/1/2020

2/15/2020

Jan-2020

ASX 200
ASX

1/31/2020

1/1/2020

20%
20%

1/16/2020

30%
30%

1-16,May-2020

-

NZX equity raising announcement

NZX equity raising announcement

ASX 200 VIX

Sources: Bloomberg IRESS, Deal size $50 million+

Australian major Banks
KPMG's latest publication on the major Australian banks’ half-year results showed that there has been a slight
deterioration in the measures of asset quality, reflected by a 9.4 percent increase in aggregated impaired assets to
$8.9 billion. Further, the level of overdue accounts increased, with 90 days past due delinquencies up by 16 percent
from 1H18.
We expect economic headwinds to present further challenges for the Major Banks moving forward, reflected by
recent announcements from the Banks such as:
— the large number of customer applications for loan deferrals
— the Q3 profit downgrade results
— the cut / deferral of dividends to shareholders.
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D2D scores across
the ASX – March 20
15%

With the current market conditions, the average
ASX D2D score decreased by 46 percent to 1.01
(compared with 1.88 as at December 2019).

of companies had an
increase in their D2D score
from 1 Jan 2019 to 31 Mar 2020.

The change in the average ASX D2D score was
underpinned by the significant market downturn:

82%
of companies registering a decrease
to their D2D score from 1 Jan 2020 to 31
Mar 2020; and the remaining companies
had no movement or were newly
listedmovement or were newly listed.

5.00

1%
16%
3.00

Companies displayed D2D
scores between 1.0 and 3.0,
indicating that they are in the
‘safe zone’

39%
46%

1.88 - ASX AVERAGE D2D SCORE AS AT DECEMBER 2019

1.01 - ASX AVERAGE D2D SCORE AS AT MARCH 2020

1.00

60%
38%
0.00

Default

10

20

30

40

50

Companies displayed D2D
scores below 1.0, closest to
default

60
December 2019

March 2020

© 2020 KPMG, an Australian partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (“KPMG International”), a Swiss
entity. All rights reserved. The KPMG name and logo are registered trademarks or trademarks of KPMG International.

Liability limited by a scheme approved under Professional Standards Legislation.

Distance to Default 11

D2D movement by
sector – March 20
All of the 11 sectors analysed, showed an overall decline in their D2D score from December 2019 with the
largest sector decline being:
— Real Estate (61.8 percent with a D2D score of 1.43)
— Financial services (57.6 percent with a D2D score of 1.62)
— Healthcare (57.6 percent with a D2D score of 1.15)
Meanwhile we have observed 4 sector groups (Energy, Materials, Information Technology and Healthcare) that have
transitioned into the area of stress with an overall D2D score of less than 1.

5.00
4.50
4.00
3.74

Real Estate

3.83

3.50

Financials

3.00
2.50
2.24

2.00
1.50
1.00

2.02

Consumer
Discretionary

1.43

Utilities
1.91

2.18
Industrials

0.99
0.76

Energy

Healthcare
ASX AVERAGE 1HFY20 1.88

1.36
1.07

2.24

1.83

1.38
1.14

Consumer
Staples

1.14

1.62
1.31

Materials

0.81

Telecommunication
Services

0.86

Information
Technology

1.15

ASX AVERAGE Mar20 1.01

0.95

0.50

0.00

Default

December 2019

March 2020
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D2D movements by
industry group – March 20
All industry groups analysed showed an overall decline in their D2D score from December 2019 with the largest
industry group decline being:
— Healthcare Equipment and Services (69.8 percent with a D2D score of 0.99)
— Real Estate (61.8 percent with a D2D score of 1.43)

41%

1.54

54%

54%

55%

56%

0.93

Healthcare Equipment and Services

39%

1.12

Banks (Industry group)

39%

1.01

Real Estate

38%

1.71

Transportation

38%

37%

0.89

Diversified Financials

1.04

Retailing

1.06

Insurance

1.04

Consumer Services

1.38

Automobiles and Components

1.40

Food and Staples Retailing

35%

1.15

Media and Entertainment

33%

Commercial and Professional Services

33%

29%

Consumer Durables and Apparel

0.87

Capital Goods

0.81

Utilities

0.76

Food, Beverage and Tobacco

0.81

Telecommunication Services

26%

Software and Services

26%

Technology Hardware and Equipment

0.91

Energy

0.91

Industry group with D2D % increases

Materials

24%

Pharmaceuticals, Biotechnology and Life Sciences

1.07

Semiconductors and Semiconductor Equipment

Household and Personal Products

— Healthcare (57.6 percent with a D2D score of 1.15)

1.64

1.29

1.43

1.38

0.99

43%

57%

57%

59%

Industrials

Information Technology
Consumer Discretionary

65%
70%

Industry group with D2D % decreases
Consumer Staples

62%

Healthcare
Financials

Materials

Energy

Telecommunication Services

Utilities

Real Estate

Note: The industry groups have been coloured in accordance to their respective sectors
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What recovery
can we expect?
We also expect that different industries will experience a different recovery pattern, given the impact to the sector
and the level of structural change expected to take place in a post COVID-19 environment.
HIGH

Hard Reset

Surge

Industries/companies which struggle to recover
from COVID-19 due to 'permanently' lowered
demand for offerings, insufficient capital to ride
out extended recession, and/or poor execution
of digital transformation.

Industries/companies which scale post COVID-19
as consumer behavior that was altered during the
crisis is sustained in their favour. Investors sense
their potential to lead and provide capital to scale
aggressively during recovery.

• Airlines (carriers and manufacturing)

Online retail •

• Brick and mortar retail

TMT •

• Higher education

Food delivery •

• Energy

Tele-medicine •

• Hotels

Asset management/PE •
Life Sciences/Pharma •

• Entertainment venues

Interaction platforms •

React

Transform to re-emerge

The focus for
every business is
on immediate triage,
implementing short term
liquidity initiatives to
preserve value and
prepare for the likely
recovery path.

Industries/companies who will recover
but along a protracted path requiring
reserves of capital to endure and transform
operating models to emerge stronger and more
in line with changed consumer priorities.

Streaming media •
FAST

SLOW

Pace of COVID-19 recovery

• Restaurants

Modified business as usual
Industries/companies seen as daily
essentials will suffer effects of the
consumer shutdown recession but
will recover more quickly as consumer
demand returns in similar volumes.

• Travel and Leisure

Banking •

• Automotive (bias to electric)

Consumer goods •

• Durable goods

Agriculture •

• Other Industrial Manufacturing

Transportation •

• Professional Services
• Insurance
• Healthcare
• Real estate/Construction

LOW
Degree of 'permanent' change to industry economics/value chain
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14 Distance to Default

Ready to go
with KPMG
Inspire a turnaround, execute a
financial restructure, or understand
options using solvency strategies
with KPMG Restructuring Services.
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In this rapidly changing environment, every company faces challenges. A step in the
wrong direction can have significant effects on corporate performance and company
value. KPMG’s integrated team of specialists guides you through difficult times to help
deliver real results for your stakeholders.

Inspire a turnaround
– view the eBook
To assist in overcoming operational
or financial challenges and improve
performance, you need to quickly
stabilise your cash and liquidity
positions and take a realistic view of
current options. We can support your
transformation with services that help
you move from crisis to value realisation.

1 Option identification: How
can I quickly and effectively
assess all my options? (Fixing,
selling or closing the company
can all provide pockets of value).
We frequently employ a Rapid
Opportunity Diagnostic tool to
facilitate discussions at the option
identification stage to identify
enterprise value uplift and cash
release opportunities at deal
speed. Our unique approach
is focussed on identifying cash
improvement, revenue upside and
cost reduction opportunities in
a risk-adjusted way.

2 Stabilisation: How can I stabilise
the business and assess its
financial position? (Transformation
begins by identifying what needs to
be done and who needs to do it).

3 Transformation Strategy: What
financial impact might I realise
through the various options?
(A strong plan recognises
stakeholder concerns and needs).

4 Execution: How can I execute
my turnaround plan? (Rebuilding
trust between the company and its
stakeholders can be a key benefit
of a well-executed plan).

Financial restructuring:
meet challenges head on
– view the eBook

Solvency strategies: make
the complex manageable
– view the eBook

When a company is experiencing
financial difficulties, stakeholders
often look for additional information
or resources to help rebuild their
confidence. We can help you master
financial restructuring with services
designed to enhance value for both
borrowers and lenders

When a company is in distress,
the management team faces many
competing challenges. We help create
clear solvency strategies by assisting
insolvent companies and providing
support at every phase of insolvency.

 ppraisal and stabilisation:
1 A
Do I have enough funding to keep
operating while a solution is being
developed and implemented?
(Effective stakeholder
communications is essential
at each step to help ensure a
successful outcome).
 ptions assessment:
2 O
What do I need to do and when?

3 Stakeholder negotiations:
How can I keep everyone fully
engaged in negotiations? (Tolerable
compromises should be considered
on both sides of the table).

4 Development of solutions:
What is the new capital structure?
(Develop more than one plan to
address possible contingencies).

5 Implementation: How can I
implement the deal according to
plan? (Make sure the new capital
structure supports tax efficiency).

1 Distressed corporates: How
serious is the problem? (Now is the
time to ask the hard questions).

2 Insolvency planning: What
are my options? (Consider the
relative merits of each option or
combination of options).

3 Commencement: What needs
to happen if/when my company
is in a formal protection process?
(The right communication can help
you anticipate issues before they
become problems).

4 I mplementation: How can I
maximise value? (Insolvency
often requires a number of plans
executed concurrently).
 xiting a Formal Process: How
5 E
do I get back to normal? (For an
insolvency company with limited
funds, settlements are often
preferable to expensive litigation).

6 Ongoing monitoring: Am I out
of the problem zone? (Sometimes
more than one deal is needed to
‘get it right’).

5 Value Realisation: How can I
make sure my plan delivers value?
(Significant value can be realised –
or lost – at this stage).
© 2020 KPMG, an Australian partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG International Cooperative (“KPMG International”), a Swiss
entity. All rights reserved. The KPMG name and logo are registered trademarks or trademarks of KPMG International.

Liability limited by a scheme approved under Professional Standards Legislation.

Contact us
Melbourne
Matthew Woods
Joint National
Head of Restructuring
E: mwoods1@kpmg.com.au
P: +61 8 9263 75152
James Stewart
Joint National
Head of Restructuring
E: jstewart13@kpmg.com.au
P: +61 3 8667 5728

Brendan Richards
VIC Restructuring Partner
E: bjrichards@kpmg.com.au
P: +61 3 9288 6484

Adelaide
Martin Lewis
SA Restructuring Partner
E: mlewis7@kpmg.com.au
P: +61 8 8236 7204

Sydney
Peter Gothard
NSW Restructuring Partner
E: petergothard@kpmg.com.au
P: +61 2 9458 1562

Perth
Martin Jones
WA Restructuring Partner
E: martinjones@kpmg.com.au
P: +61 8 9278 2003

Ryan Eagle
NSW Restructuring Partner
E: ryaneagle@kpmg.com.au
P: +61 2 9458 1559

Acknowledgements

Gayle Dickerson
NSW Restructuring Partner
E: gdickerson@kpmg.com.au
P: +61 2 9295 3982

Darsun Naran
Associate Director,
Deals, Tax & Legal
E: dnaran@kpmg.com.au
P: +61 2 9346 6247

Brisbane
Will Colwell
QLD Restructuring Partner
E: wcolwell@kpmg.com.au
P: +61 7 3237 5458

Ceciley Conroy
Partner, Deals, Tax & Legal
E: cecilyconroy@kpmg.com.au
P: +61 2 9346 5808

KPMG.com.au

The information contained in this document is of a general nature and is not intended to address the objectives, financial situation or needs of any particular
individual or entity. It is provided for information purposes only and does not constitute, nor should it be regarded in any manner whatsoever, as advice and is
not intended to influence a person in making a decision, including, if applicable, in relation to any financial product or an interest in a financial product. Although
we endeavour to provide accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will
continue to be accurate in the future. No one should act on such information without appropriate professional advice after a thorough examination of the particular
situation.
To the extent permissible by law, KPMG and its associated entities shall not be liable for any errors, omissions, defects or misrepresentations in the information
or for any loss or damage suffered by persons who use or rely on such information (including for reasons of negligence, negligent misstatement or otherwise).
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