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PUBLIC LIQUIDATION REPORT (under Section 73(a) Dutch Bankruptcy Act)

Report date: 2 December + 2016

Report number: 7

Debtors:

ETAM GROEP RETAIL B.V.
ETAM GROEPHOLDING B.V.
Oostweg 2 (Etam Groeplaan)
2723 RH ZOETERMEER

The insolvent companies are hereinafter referre
to as “Retail” and “Holding” respectively or
jointly as “Etam Group”.

2d

Insolvency numbers:

Moratorium: S.09.15.12 (Retail)
Moratorium: S.09.15.13 (Holding)
Bankruptcy: F.09.15.233 (Retail)
Bankruptcy: F.09.15.234 (Holding)

Date of decisions:

Moratorium: Thursday 9 April 301
Liguidation: Tuesday 21 April 2015

Trustees (until 21 April 2015
administrators):

M.J.H. Vermeeren LL.M
F.Th.P. van Voorst LL.M

Delegated judge:

R. Cats LL.M

Company activities:

Ladies fashion (retail)

Sales data:

The financial year of the insolvent gamnes runs
from 1 August up to and including 31 July.

The following consolidated net turnover is
reported in the annual accounts of the insolven
companies:

- 2014/2015: € 94,331,000 (six months)
- 2013/2014: € 199,086,000
- 2012/2013: € 218,793,000
- 2011/2012: € 231,016,000
- 2010/2011: € 238,016,000
- 2009/2010: € 233,585,000

NB. up to and including the financial year
2012/2013 the records include the consolidatec
accounts of the parent company Sintra
Investments B.V.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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On 31 December 2013 a takeover was establis
and legal merger was entered into with an
economic and tax effective date of 1 August 20
(see under 1.1). From this date (financial year
2013/2014) the accounts included the consolid
figures of the Holding Company.
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Average number of personnel: 2000
Balance at the end of the reporting| Report 1

period:

€ 167,446.79. In addition there are still quarditie

of money in a trust account and in the bank
account of the company in liquidation.

Report 2

€ 9,048,400.73. In addition there are still
guantities of money in a trust account and in th
bank account of the company in liquidation.
Report 3:

€ 26.574.205,-

The trustee need to settle various obligations w
the banks and the restarter chargeable to this
balance. We expect these obligations to amour
approximately € 11 -12 million, so the actual
assets are substantially lower than the balance
mentioned above.

Report 4:

€ 24.802.618,-

The trustees need to settle various obligationis
the banks and the restarter chargeable to this
balance. We expect these obligations to amour
approximately € 11 -12 million, so the actual
assets are substantially lower than the balance
mentioned above.

Report 5:

€ 24,566,511 The liquidation assets must still b
settled with various obligations with the banks &
the restarter, which are to be debited from this
balance.

The expectation is that the value of the obligai
is approximately € 11 million, so that the actual
assets and effects are substantially less than th
balance referred to.
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This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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Report 6:
€ 22,528.949

From this balance about € 8,272,417 is to be p
to the banks and the restarter, resulting in d tot
remaining amount of the estate of € 14,256,53

Report 7:
€ 14,547,502. From this balance about € 250,0

is to be paid to the restarter, so the actual asse
are lower than the balance mentioned above.

id
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Reporting period:

21 April 2016 up to and includi2g August 2016

Hours spent during the reporting
period:

Report 1: 1671.95 hours
Report 2: 976.35 hours
Report 3: 504,00 hours
Report 4: 459.35 hours
Report 5: 418.65 hours
Report 6: 356,7 hours
Report 7: 258,25 hours

Total hours spent:

Report 7:
4328,9 hours.

A guarantee has been provided by third parties
a part of the hours spent. The costs for this are
reimbursed to the liquidation assets. See below
under 9.3.

for

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.

-3-



RS & S Buren

advocaten
KEEREWEER belastingadviseurs
ADUNP,ATC N notarissen
AV ' vV v A - '

Introduction
This public liquidation report is partially based mformation and statements acquired from
the directors, employees and involved third paraésswell as on the financial information

that has been verified to a limited extent. Thetgas cannot guarantee the accuracy and
completeness of the information received.

Additional information could result in the emergeraf new facts or a different
understanding of events. This also means thaffitrengial) data included in this report can

be adjusted at any time. As from the second reherparts that have not been settled will be
exclusively stated.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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1. Overview

1.1 Board of directors and organisation
Up to and including 31 December 2013 the group ke insolvent companies formed part
of comprised of the following companies:
- Sintra Investments B.Vaf the time called Etam Group B)VMwvhich was director and
(except for one share) sole shareholder of:
= Etam Group Holding B.V.at the time called Etam Holding B)Vwhich was
director and sole shareholder of:
* Etam Group Retail B.V.at the time called Miss Etam B)V.
= Promiss Holding B.V., which was director and sdiareholder of:
* Promiss B.V.
= Etam Retail Services B.V.
= Etam Group Direct B.V.

On 31 December 2013 Sintra Investments B.V. traresdats shares in Promiss Holding
B.V., Etam Retail Services B.V. and Etam Group Eti8.V. to Etam Group Holding B.V.

Immediately following this a legal merger took pdwetween Etam Group Retail B.V. as
acquiring company and Promiss Holding B.V., Pror@isé., Etam Retail Services B.V. and
Etam Group Direct as disappearing companies. Emsaction and merger took place as from
the economic and tax effective date 1 August 20h&. nature and background of the
transaction and merger will be further inspected.

As from 31 December 2013 the legal structure wasetbre as follows:
- Sintra Investments B.V., which (except for one sh# the sole shareholder of:
= Etam Group Holding B.V., which is sole director aule shareholder of:
* Etam Group Retail B.V.

The shares in Sintra Investments B.V. are helchbyKtorijn family. This family has been the
owner of the Etam Group since its foundation in3.9he family was also represented in the
board of directors up to and including 31 Decen#tHr3.

A new board of directors and a new supervisory doithe Holding Company were
appointed on 1 January 2014. Mr F.H. van Peskbleas the sole director of the Holding
Company since 1 January 2015. The management t@aprises of six persons. There is one
supervisory director, namely Mr J.J. Becker.

Report 2
Nature and background of the transaction and magat 31 December 2013 are subject of

the cause and regularity audit.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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1.2 Profit and loss

Report 1:
The financial year of the insolvent companies rfnos 1 August up to and including 31 July.

The following consolidated net results are evidesrn the administrative records of the
insolvent companies:

- 2014/2015: - € 8,957,000(six months)
- 2013/2014: - € 7,266,000

- 2012/2013: - € 5,667,000

- 2011/2012: € 132,000

- 2010/2011: - € 3,330,000

- 2009/2010: € 4,315,000

NB: up to and including the financial year 2012/2@kis concerns the consolidated figures of
parent company Sintra Investments B.V. On 31 Dee#r@b13 a takeover and legal merger
took place with an economic and tax effective adte August 2013 (see under 1.1). From
this date (financial year 2013/2014) it concerressdbnsolidated figures of the Holding
Company.

Report 2:
The financial administration is a subject of thesmand regularity audit.

1.3 Balance sheet total

Report 1:

The following consolidated balance sheet totalseardent from the administrative records of
the insolvent companies:

- 31 January 2015 € 31,088,000
- 31 July 2014: € 33,740,000
- 31 July 2013: € 30,920,000
- 31 July 2012: € 34,490,000
- 31July 2011: € 35,176,000
- 31 July 2010: € 34,021,000

NB: up to and including the financial year 2012/20tlconcerns the consolidated figures of
parent company Sintra Investments B.V. On 31 Dee#r@B13 a takeover and legal merger
took place with an economic and tax effective adte August 2013 (see under 1.1). From
this date (financial year 2013/2014) it concerresdbnsolidated figures of the Holding
Company.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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Report 2:
The financial administration is a subject of thesmand regularity audit.

1.4 Ongoing proceedings

Report 1:

At the time of the moratorium five employment lavegeedings were ongoing. A court order
was issued in one of these prior to the date ofigjuedation. Two hearings have been
adjourned during the moratorium until further netan request from both parties. This
concerns proceedings that have been brought by Etanp Retail B.V. If the defendant(s)
requests/request that the trustees take over tlee@dings, the trustees have the intention not
to respond to this request. This is because itemscthe setting aside of employment
contracts, whereas these contracts have been tgadidue to the liquidation on 21 April
2015.

There were furthermore application proceedingspreethe Lelystad District Court,
Subdistrict Sector, in which Etam and one of isstes had made an application for
permission for a derogating letting clause. Thigligption has been withdrawn on behalf of
both applicants due to the liquidation.

1.5 Insurances

Report 1:

The insolvent companies have the usual insurahms.that the restart is a fact, the trustees
will cancel all insurances - apart from the BCAippl and if possible request a refund of the
premiums paid in advance.

Report 2:
The insolvent companies have the usual insurafidestrustees have terminated all

insurances - with the exception of the managingsamervisory directors' liability insurance
policy - as at 1 May 2015 (effective date restan)l requested the insurers to refund any
advance premium. The refunds have so far amouat€d1,860.35.

Report 3:
The insolvent companies have the usual insurafidestrustees have terminated all

insurances - with the exception of the managingsamervisory directors' liability insurance
policy - as at 1 May 2015 (effective date restanl requested the insurers to refund any
advance premium. The refunds have so far amouaté®4,571.-.

Report 5:
The proceeds from refunded amounts to date arelatdd at € 101,573.64.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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1.6 LlLeases

Report 1 — 4:

Head office and distribution centre

The head office and distribution centre in Zoetegnweere leased from a foundation, which is
general partner of a limited partnership. The réstantered into a new lease for the
distribution centre and approximately two/thirdtpafrthe head office in Zoetermeer. The
trustees delivered the part of the office spacewiianot be leased to the restarter, swept
clean to the lessor. The office equipment is patlyg to the restarter and partly at an internet
auction (see paragraph 3.6 of this report).

Shops

In addition approximately 200 independent shop epace leased from approximately 90
different lessors and there are approximately BOpsin-shop’ shops in V&D branches.

The largest part of the shops - approximately 1&8@-Miss Etam shops. The rest of the shops
and the shop-in-shop shops are Promiss shops.

Termination leases shops

The leases for the independent shop spaces handdyg@nated, except for 19 locations, for
which a request has been made for substitutionth&umore, a number of lessors have
terminated the leases. The trustees have agrekdhgitrestarter that the 20 shop-in-shops at
V&D’s will be continued.

Acquired shops
The restarter concluded a lease for 82 shops, liazhathe trustees had given notice of
termination of the lease.

In 19 cases, the bankruptcy trustees and restamarked their right of substitution. For 12
out of these 19 stores, a new lease has been @iméweln four cases, the request for
substitution has been withdrawn. One procedurgligending. In two cases, request for
substitution has been dismissed. An appeal hasfileéragainst one of these rejections, but
this appeal has been withdrawn after an arrangem@ninade concerning temporary
continuation for use of the restarter by way ofiblsase construction.

Every successful substitution provides a succe$séufor the property. The fee realised so
far amounts to € 222.365,--.

The restarter will continue a total number of 96h (excluding shop-in-shop shops).

Report 7:
In thepending procedure the request for subsitutias been denied. Subsequently an

arrangement was made in which the restarter wakke an alternative location from the same
lessor. The liquidation assets will receive a reimggment of € 40,000.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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Preliminary relief proceedings Enschede

In one case, the H.J. van Heekplein 52 in Enscloadgion, the lessor has demanded eviction
in preliminary relief proceedings, but this demaves dismissed by judgment of 31 July
2015 (case number 4295909 CV EXPL 15-6081).

The provisional relief court judged that the caselved a business transfer and the essential
characteristics of the Etam formula were maintaifda lessor had not demonstrated
plausibly that the restarter as successive lesaseat going to fulfil its obligations. The
provisional relief court the judged that terminatiaf the lease by the lessor on the date of the
liquidation order was premature and constitutedlause of law. The lessor should have first
consulted with the trustees. If it had done sopiild have learned from the trustees that there
were plans for a restart and substitution. One vediek the liquidation the trustees informed
the lessors in writing. The conclusion is thatl#ssor has abused its authority to terminate
the lease and the demand for eviction was reje@acaddition, proceedings on the merits
have been initiated against the lessor of thistiooan which the trustees demand substitution
as well as a declaratory decision that the lesgonat rely on its right to terminate the lease.

Delivery shops

During the notice period the restarter has madeotitee shops of the insolvent company that
were not involved in the restart. The shops hawnlaelivered to the trustees in several
tranches, after which the trustees delivered t@sho the lessors. The restarter makes an
additional payment into the estate for the uséefshops during the notice period.

Delivery by the trustees to the lessors has besreddor 5 shops, so that no estate debts
arose over the month of July for outstanding rémto shops have been delivered with the
lessor’s consent as from 15 July, a differencevof\weeks in estate debts. The other shops
have been delivered swept clean by the trustetetiessors as at the end of the notice
period, usually on 31 July 2015.

Arrangements have also been made with four legsptke purposes of early delivery (to
reduce the estate debts) about leaving the (in oassts worthless) inventory behind for no
consideration. Eviction costs have thus been sdmdd:o cases the shop inventory was sold
to the lessor. The other lessors were not intedlestethat the major part of the shop
inventories were sold at an Internet auction (sgagraph 3.6 of this report).

Special arrangements for location Demer 25-27 indBoven

Demer 25-27 in Eindhoven is a special case. Bef@diquidation the lessor offered k€ 75
(excl. VAT) for delivery as a shell.

This agreement was fulfilled by the trustees with authorisation of the delegated judge.
Thereupon the parties altered the agreement, agtirihe authorisation of the delegated
judge in the sense that delivery is “swept cleamstéad of ‘as a shell’), which is
compensated by the consideration being reduced k&8 (excl. VAT) to k€ 69.696, - (incl.
VAT). This amount has been paid into the liquidataccount.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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Sublease
The 16 sub tennants have been informed of the hation of the head lease.

The sub tennants have been requested to pay detkran owed until the end of the lease
into the liquidation account. By now the sub teriedrave concluded agreements with the
head lessor in question or have cleared the latatiberefore, this item is completed, except
for the collection.

Report 7:
The debt collection from sub tennants is comple$eé. paragraph 4.1 of this report.

1.7 Cause of the liquidation

Report 1-4:

The trustees will further audit the causes of iheidlation. The general decline - measured in
sales - in the demand for ladies' clothing andrtheease in competition have been stated as
causes. The extent to which these two causes Eg@pole in this liquidation will be the
subject of further research.

For the cause and regularity audit the trusteddavgely follow the purpose of the ‘Cause
audit for complex liquidations protocol’ by R.J.Hfomelpenninck LL.M (Tvl 2008/20).
The audit will consist of three stages:

During the first stage the audit will aim at theusat course of events and the developments in
the company with a focus on the last five yearsteethe liquidation. The companies’
administrative accounting will be perused and thstees will have interviews with several
parties involved. This audit will also include tludes of the directors, supervisors,
shareholders, banks, auditors and other partiegviest. The first stage will be concluded

with a description of the facts in a Draft DocunagtReport.

In the second stage of the cause audit the truiemsilate their conclusions based on the
facts in the Draft Documentary Report with regardhte causes of the liquidation, including
conclusions on the relation between the interndlexiernal causes.

Next, the trustees will draw up a Cause Reportsisting of a factual part and an assessing
part. This report, or its summary, will be publidrees a public report, unless the trustees will
not find is desirable at the time.

After conclusion of the cause audit, the third stagmmences, dealing with the matter of

civil liability. On the basis of the outcome of thause audit the trustees must form an opinion
on the question whether there has been mismanagamemhether this has contributed
largely to the liquidation, or, if there have beaty persons who have otherwise behaved
culpably, making them liable towards the estattheroint creditors.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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If this turns out to be the case, the trusteeshaille to put forward a claim for liability in the
interest of the joint creditors. For the rest, titustees will in principle refrain from public
statements on liability of the parties involved.

The investigation is currently in its initial phaJdne bankruptcy trustees have spoken to most
of the (former) members of the board, the SuperyiBmard and the shareholder.

Report 5:
In the next period the discussions will be finadizeth the banks, and possibly with one or

more creditors. The receivers are aspire to complet first stage of the investigation in the
next reporting period.

Report 6:
The (for now) final interviews have been plannedAagust, September and October 2016.

The trustees’ aim is to complete the first investiipe stage within the next reporting period.

Report 7:
The last interviews in the first investigative stage scheduled for December 2016 and

January and February 2017. The trustees’ aim isdmplete the first investigative stage
within the next reporting period.

Work

Report 1: 174.1 hours
Report 2: 1.9 hours
Report 3: 0 hours
Report 4: 7.1 hours
Report 5: 0 hours
Report 6: 1,2 hours
Report 7: 0 hours

NB. The work related to the research of the caasdsthe regularity audit is accounted for in
chapter 7.

2. Personndl

2.1 Number at the time of the liquidation

Report 1:

At the time of the declaration of liquidation appiraately 2,000 employees were employed
by Etam (approximately 1,050 FTE). Approximatel\3@ which (approximately 230 FTE)
employed at the head office, the other 1,700 (apprately 820 FTE) employees carried out
retail work in the shop branches.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
-11-
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2.2 Number in the year before liquidation

Report 1:

In December 2014 there were approximately 2,100@&meps employed; approximately 300
at the head office and 1,800 in the shop branches.

2.3 Date of notice of dismissal and other explamati

Report 1:

On 9 April 2015, the day of the granting of the atorium, the ‘community managers' were
informed in a meeting. Thereupon these communityagars informed the shop personnel
within their area.

From the day after the moratorium the employeeg teen informed a couple of times per
week by means of, inter alia, Q&As regarding thealigoments. Frequent questions were
answered as much as possible in these Q&As.

During the moratorium period discussions also tplakce with the Dutch Trade Union
Confederation and National Federation of Chrisfieade Unions in the Netherlands
regarding the situation arisen. On 21 April 201, day of the declaration of liquidation, the
unions were informed of the liquidation and simoéiausly the notification on the basis of
Sections 3 and 4 subsection 1 and 2 of the Calle®edundancy (Notification) Act was
made. The Works Council was also informed.

Because the wages could not be continued to befipardthe liquidation assets, the trustees
informed the personnel by video message of thedajion and gave notice of dismissal on
21 April 2015. The delegated judge gave authoosdir this notice of termination of the
employment contracts. The formal notice of disniisses sent by letter on the same day.

Contact with the Employee Insurance Agency was @lade at an early stage. The trustees
invited the Employee Insurance Agency to a disauiseegarding assistance for the
employees after dismissal and regarding how thdaraes could apply to the wage
guarantee scheme as soon as possible. Having regduel number of employees involved,
the trustees, the Employee Insurance Agency andhdepartment of Etam discussed the
advancement of “the accelerated application fanctlarge employer procedure”. It has been
possible to make an advance payment as early disshweek of May 2015 due to this. This
first advance payment included in addition to a thiynsalary the holiday pay, as a result of
which the employees could make use of this eati@n usual. Special items (such as
kilometre expense claims) will be paid in the fiaatount.

The trustees have, when necessary, made use ot@mpvorkers in the manner usual for
Etam.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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Report 2:

Employees who did not enter the service of thearest, received their salaries over May
2015 first (in the first week of June). They hackatly received an advance, see for further
details the first public liquidation report.

The Employee Insurance Agency is now preparinditia settlement, including the holiday
allowance from 1 April 2015 to the end date of emgpient and all gross and net
remunerations by whatever name.

Report 3:
In the third reporting period the employment insis@agency has drawn up almost all final

accounts.
Meanwhile the employment insurance agency hassalsmitted its first claims (see chapter 8,
accounts receivable).

In addition contact has been made with various eygas who had objections to their final
account and the accuracy of these objections has lesearched. A second statement from
the employment insurance agency on the basis tififilde objections is expected in the next
reporting period.

Report 4:
During the fourth period under review, correctioveye made based on objections presented

by some of the employees. UWV submitted its claionhe bankruptcy trustees (see Chapter
8, Creditors). UWV has not yet submitted a settleinoé the pension liability.

Report 6:
The UWV, the Dutch Employee Insurance Agency, las/at submitted a settlement

statement of the pension obligation.

Report 7:
UWV, the Dutch Employee Insurance Agency, has sigahiier claim concerning the

pension obligations.

Work:

Report 1: 138.6 hours
Report 2: 23.95 hours
Report 3: 18.15 hours
Report 4: 37.6 hours
Report 5: 7.45 hours
Report 6: 5.45 hours
Report 7: 1 hours

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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3. Assets

IMMOVABLE PROPERTY

3.1 Description

3.2 Sales proceeds

3.3 Level of mortgage

3.4 Estate contribution

The debtors do not own any immovable property.

BUSINESS ASSETS

3.5 Description

Report 1:

The business assets comprise of the shop investdhnie office inventory of the headquarters
and the furnishings and fittings of the distribuaticentre.

3.6 Sales proceeds

Head office inventory

Report 2:

The office inventory is partly sold to the restari&s part of the restart the purchase price of
this inventory had been fixed in the purchase agesd at 110% of the assessed forced-sale
value, which amounts to € 114,317.50. In this cadntfee trustees and the restarter adopt the
position that under Section 37(d) of the Turnovax Act no turnover tax will be payable, as
the sale is part of the transfer of the company.

The remaining head office inventory was sold alra@rnet auction. The proceeds minus the
auction charges are approx. K€22, excl. VAT.

Shop inventories

For the purpose of reducing the estate debts, ggraants have been made with some lessors
about early delivery, and the trustees left themaury (in these cases worthless) behind for
no consideration. In two cases the shop invent@y sold to the lessor. The purchase prices
were k€ 3.5 and k€ 2.5, excl. VAT.

The major part of the shop inventories were solahalinternet auction. The proceeds minus
the auction charges are approx. K€35, excl. VAT.

With the sales of the shop inventory the shopgiatieered in a swept clean state, as a result
of which no estate debts arise (see paragraphf thsaeport).

3.7 Estate contribution
See restart (see paragraph 6.3 of this report).

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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3.8 Right of seizure by the tax authorities of gy found on the premises

Report 1:

The tax debt in the context of the right of seizbiyehe tax authorities of property found on
the premises exceeds the value of the propertydfomrthe premises, while the debt to the
pledgee in all probability cannot be paid from tinee assets and effects’. The trustees
therefore exercise under Section 57 subsectiomBrBptcy Act the rights of the tax
authorities for all property found on the premises.

STOCK /WORK IN PROGRESS

3.9 Description

Report 1:

The stock comprises of clothing in the shops aediiktribution centre. The cost price value
on the date of the moratorium amounts to approxaiya 20 million.

3.10 Sales proceeds
3.11 Estate contribution
See continuation (paragraph 1.6 of this report) rastart (paragraph 6.3 of this report).

OTHER ASSETS

3.12 Description

Report 1:

Goodwill, including inter alia the right to preserteself as the party continuing the activities
of the Etam Group, the right to make an offer ®émployees of the Etam Group to
commence employment, the rights of the Etam Grelgied to its trade names (including
Miss Etam and Promiss), IP rights, domain namestamémail addresses linked thereto,
telephone and fax numbers, the administrative asgéon and the com administrative
records of the Etam Group.

It has become evident that Sintra Investments B.Yhe titleholder of the majority of the
domain names and trademark rights affiliated wieh Etam Group. A third-party pledge is
vested on these rights for the benefit of the bamkinanciers of the Etam Group, ING Bank
N.V. and ABN AMRO Bank N.V.

Sintra Investments B.V. was found in the contexthefrestart to be prepared to provide
cooperation to the private transfer of these righthe restarting party.

3.13 Sales proceeds
See restart (paragraph 6.3 of this report).

Work

Report 1: 76.35 hours
Report 2: 117.20 hours
Report 3: 33.2 hours

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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Report 4: 37.6 hours
Report 5: 43.95 hours
Report 6: 57.5 hours
Report 7: 17,7 hours

4. Accountsreceivable

4.1 Extent of the accounts receivable

Report 1:

Retail has some claims against the parties it aadge with. The outstanding amount as from
the liquidation date amounts to approximately €riion. The Etam Group has provided
rights of pledge on these claims. The legal valithiereof is being researched (see also 4.4).

Report 2:
Retail has some claims against the parties it aabdee with. The outstanding amount as from

the liquidation date amounts to approximately €riion. The claims are pledged to ABN
AMRO and ING Bank (see paragraph 5.3 of this rgpdtie trustees agreed with the banks
that the trustees will collect the accounts reddesat an estate contribution of 10% in
accordance with the arrangement with secured omsdit

Report 5
In addition to the aforesaid trade receivablesetlaee claims of sublessees (see paragraph 1.6

of this report). Arrangements have been made iptinehase agreement with the restarter
regarding the payment of the rent by the restéoténe liquidation assets. It has also been
agreed that the restarter will be entitled to atltee subletting rent over the period that the
restarter is obliged to pay the rent for this lamato the liquidation assets. As the amounts to
be claimed partially accrue to the restarter antigly to the liquidation assets, arrangements
have been made with the restarter regarding theatimn of the claims from the sublessees.
The restarter invoices (insofar as this has nobgen done) and collects the claims from the
sublessees, except with regard to two sublesseieb wkclusively owe an amount to the
liquidation assets. A statement has been providdoebtalf of the receivers stating that
payment with discharging effect can be made tadbktarter. The amounts received by the
restarter, which concern periods for which theaist does not pay rent to the liquidation
assets and which therefore accrue to the liquidasgsets, are thereupon included in the
settlement between the liquidation assets andetstanter.

Report 6
All sub-tenants that had to pay to the estate almethey had not already paid or for whom

the estate has charged the restarter so thatdtatex carries the risk of collection — have
paid. For one sub-tenant, the estate still needsltect the contractual penalty and collection
costs.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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Report 7:
An arrangement has been made with the final subAtementioned above. The debt

collection from all sub-tenants has been completed.

4.2 Proceeds

Report 4:

So far, € 2,247,531 has been received. This amswyet to be allocated to the pre-
bankruptcy and estate debtors.

Report 5:
An amount of € 2,416,975 has been received to date.

Report 6:

The debtors are mainly sales partners (such as W&Ehkamp, Otto and Zalando). Out of
the total collected amount of € 2,247,531, an arhotii 940,366 is owed to (pledged) pre-
bankruptcy debtors. The remaining sum of € 1,10Bj45evenue, that is a result of the
activities during the mentioned continuation period

This revenue is accounted for in chapter 6 of tiymort. On top of that, a total sum of

€ 229,953 has been collected from subtenants.stimsstill needs to be allocated amongst
the pre-bankruptcy debtors and estate debtors.

4.3 Estate contribution

The trustees agreed with the banks that the traistélecollect the accounts receivables in
exchange for a contribution to the estate of 10%efcollected receivables in accordance
with the arrangement with secured creditors.

4.4 Any prohibition on transfer/prohibition on ptgdg
The trustees have not yet discovered any prohibdidransfer or pledge of rights.

Work:

Report 1: 7.9 hours
Report 2: 10.03 hours
Report 3: 2.35 hours
Report 4: 9.2 hours
Report 5: 9.6 hours
Report 6: 11.5 hours
Report 7: 10,45 hours

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
-17 -



il

HOENS & SOUREN Buren

advocaten
KEEREWEER belastingadviseurs
L AN ATC D notarissen

[} -

AV Y VUL .« N

5. Bank / Securities

5.1 Claim of bank(s)

Report 1:

The insolvent companies previously had a creditifaevith ABN Amro Bank N.V. and ING
Bank N.V. of in total debt collection 40 milliom R013 the credit facility was reduced to
debt collection 20 million, following which the ah facility was again increased at the end
of 2014 (gradually) to ultimately debt collectioh aillion. The banks have for the time
being jointly submitted a claim as from the liquida date of debt collection 15,708,082.66
(excluding interest and costs). This amount coneprid a current account credit of

€ 12,246,725.34 and a guarantee liability of € 8,357.32.

5.2 Leases

Report 1:

Cars are leased from three different leasing comegan fork-lift truck is leased. In addition
there are rental contracts for office equipmentlddses are in the name of Sintra
Investments B.V.

Report 2:
Part of the leases has been taken over by theterstBhe other leases were terminated. The

lease objects involved have been returned.

5.3 Description of securities

Reports 1 and 2:

Pledging of inventory, stock, claims against thpedties and IP rights (the majority of which
belong to Sintra Investments B.V.) to ABN AMRO Baaukd ING Bank. The trustees’
provisional conclusion is that the rights of pledyeést. The question whether there are
grounds for infringement of the legal validity ditrights of pledge will be the subject of the
cause and regularity audit. So far there is nccatthn for this.

5.4 Position as a secured creditor

5.5 Estate contribution
See restart (paragraph 3.7 of this report) andwatsaeceivable (paragraph 4.3 of this
report).

5.6 Retention of title

Report 1:

Various suppliers have relied on an alleged redentf title. The trustees have assessed these
claims and conducted discussions with these parties

In three cases an express retention of title haes bgreed.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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The trustees take the position that in other csesetention of title is excluded in the
purchase terms and conditions of the company udagion.

Etam has declared its purchase terms and condajgpigcable to almost all its (purchase)
orders. These purchase terms and conditions of Etampart of (chapter 10) of the
suppliers manual that is sent to every suppliees€hpurchase terms and conditions state that
the ownership of the (delivered) goods alreadystiens to Etam at delivery. These purchase
terms and conditions also state that Etam expresmygts the applicability of any general
terms and conditions. To date the trustees hawntdde position with regard to almost all
suppliers that no retention of title has been afyré@ arrangement has been proposed to the
suppliers found to have a valid retention of tile,stated hereinafter under 5.7

Report 2:

A settlement proposal was made to suppliers withlid retention of title (see for further
details the first public liquidation report). Neadll suppliers accepted the proposed
settlement.

Two (affiliated) suppliers rejected the proposal &iave brought proceedings on the trustees.
The trustees expect to be able to provide furthi@rmation on the current situation of these
proceedings in a later report.

5.7 Right to claim back unpaid goods

Report 1:

Various suppliers have relied on an (alleged) rightlaim back unpaid goods. The trustees
have assessed these claims and conducted disaussthrihese parties.

Firstly the trustees researched whether the rightaim back unpaid goods was invoked in a
timely manner. In cooperation with NTAB and theraistrative records of Etam the cost
price value of the stock, delivered by the suppliaut not paid to them, was calculated, which
stock was still present at Etam (in the shops arttiédistribution centre) at the date of the
invoking of the right to claim back unpaid goodbefeupon a calculation was made in the
same manner of the cost price value of the stonkexmed, however in that case as at 30
April 2015.

The trustees have tried as much as possible tb stements with the suppliers.

The trustees had to take into consideration thantesith effective date on 1 May 2015 in the
offered settlement proposals. A distinction was enlagtween the goods that were sold up to
and including 30 April 2015 by the estate and theds that were still present with
commencement from1 May 2015.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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The trustees are prepared, in the context of eesetht with regard to the sold stock, to
compensate 70% of the cost price value from the dfathe invoking of the right to claim
back unpaid goods up to and including 30 April 2084th regard to the stock falling under
the right to claim back unpaid goods present am ftdvlay 2015, the restarter is prepared to
offer 50% of the cost price value. The liquidatassets are outside this 50% settlement.

Meanwhile, a considerable number of the supplietis avlegally valid invoked right to claim
back unpaid goods have accepted the proposalsthemnustees and the restarter.

Report 2:
A settlement proposal was made to suppliers withlid right to claim back unpaid goods

(see for further details the first public liquidatireport). Nearly all suppliers accepted the
proposed settlement.

5.8 Rights of retention

Report 1:

Four creditors have relied on the right of retemtidrrangements have been made with all
these patrties, following which the goods were 1stea

Work:

Report 1: 272.65 hours
Report 2: 123.88 hours
Report 3: 59.05 hours
Report 4: 40 hours
Report 5: 50.60 hours
Report 6: 32.45 hours
Report 7: 6,8 hours

6. Restart / continuation of the enterprise

CONTINUATION

6.1 Operation / securities

Report 1:

The enterprise is to be continued in the interéstrestart and arrangements have been made
with suppliers to make the continuation possible.

6.2 Financial reporting

Report 4:

The turnover during the continuation period amodrteapproximately € M 13 to 14 (incl.
VAT) so far. In order to allocate this turnoveryegments have been reached in advance
between the estate and the banks, to whom thesstomie pledged. The basic principle is that
the sale was effected by the banks and it was dedaas a sale under execution pursuant to
3:251 of the Dutch Civil Code.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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The turnover was used for e.g. payments to sugpject to retention of title or right of
recovery based on the agreed regulation (see seetoof this report). During the
continuation period, additional stock was purchasealoid having (entirely) empty stores.
During the division between the estate and pledgbescosts of returns, gift vouchers and
essential suppliers were taken into considera@ore significant, unanswered question within
this framework is whether VAT should be paid foe jurchased stocks. So far, the
bankruptcy trustees and the banks have claimed/#atis not indebted, because the sale is
deemed to be a sale under execution pursuant 5d &2he Dutch Civil Code. For the estate
(and assuming the correctness of the view on th&)yYA € M 5 to 5.5 income will remain in
all probability.

The bankruptcy trustees also refer to the prelinyifiaancial documentation attached to this
report.

Report 6:
Please see paragraph 6.4 of this report.

RESTART
6.3 Description

Report 1:
The process concerning the restart has progressedmarised - as follows.

Almost immediately after the granting of the moratm on 9 May the, then still,
administrators, have by agreement in consultatiti pledgees ABN Amro Bank and ING
Bank given the assignment to KPMG Corporate Findgo@®ntinue with the sales process for
the enterprise that was already commenced andtteefusupervise this process.

The sales process comprised of the following stages

a. The preparatory stage (the first week after 9 AR0iL5), during which the already
existing online data room was further filled;

b. The admission stage during which an *access fetfig@amount of € 5,000 and an
amount to be refunded to the level of € 20,000 negsested from parties, which did
not already have access to the data room pridraaé¢claration of the moratorium.
After payment thereof and after the signing ofphecess conditions (hereinafter
referred to as: “NDA”) access to the data room pawvided to these parties;

C. A first selection stage, during which further infaation was provided to parties on
request, and the opportunity was given to themdoepa first bid. Following the total
of eight bids parties were asked a number of questiThese questions concerned
inter alia acquiring clarity of the bid (price, nber of shops to be taken over, number
of employees to be taken over, etcetera), acquaibroad insight into their business
plan and the question of how and where from thetmasge price and the operation
after a restart would be financed. This stage tasteil approximately 20 April 2015;

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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d. A second selection stage, during which discussimre held with a number of parties
(which at that time had placed the best bids) amthd which these parties were
provided with the opportunity to hold discussionthwhe management team;

A final stage from Monday morning 27 April 2015,rohg which the three highest bidders

were given the opportunity to place a final unctindal bid no later than on Tuesday 28

April 2015. The final choice was made, in consigtawith the banks and with the

permission from the delegated judge, for FIPH Bwhijch had placed the best bid. The level

of the bid, the number of shops and employees tak®n over, the business plan and the
manner in which the purchase price and the operafier a restart would be financed were
taken into consideration hereby. The agreemenhezhwas thereupon detailed in a purchase
agreement.

6.4 Accountability

Report 6:

The settlement agreements with the banks and #tarter for the continuation period and the
restart have been drawn up. The trustees haveseqglihe supervisory judge’s approval of
the agreements.

The supervisory judge acknowledges that the agretsneenclude the transactions that were
already approved, and as such, no formal apprevaeded. However, due to the importance
of these agreements, the supervisory judge haswiesd that the draft agreements also need
to pass a second opinion by mr G. Lekx, former astant, whom has evaluated the drafts
and met with the trustees and their accountant.

Mr Lekx has reported to the supervisory judge oddly 2016. His conclusion is as follows:

‘The administration of the Etam estate is extenaivé complex due to the (justified) maintenance of
the bankrupted party’s accounts at ING and ABN AMRO

Extensive because the activities have been cotjrfiistly at the estate’s expense and thereafttvea
restarter’s expense, and complex because the omaain these securities cash accounts had to be
allocated to the estate, the banks, and the restart

The provided description of the administrative @ss; the explanation and the notes regarding the
provided financial documents, and the administeatigs between the various settlement agreements
evaluated by me show that in financial/administeaterms, the estate was in control at all times.
Moreover, | am of the opinion that you, given théormation provided by the trustees and the work |
have performed, are able to approve the settlenagwtshe financial overview.’

The supervisory judge is of the opinion that Mr k'skconclusion is correct, and as such, that
the settlements with the banks and the restarteindime with what has been agreed upon in
the relevant settlement agreements and are thusctass well as that the financial overview
drawn up by the trustees provides a sufficientackhiew of the matter.

6.5 Proceeds
See paragraph 6.6 of this report.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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6.6 Estate contribution

Report 1:

The final estate contribution is also still depamtdan a number of factors, just as the sales
proceeds are and are estimated at approximately2vi€l. This will be accounted for in the
next report.

Report 2:
The trustees expect to be able to report on thedters in the third report, specifying the

definitive proceeds of both the continuation of teenpany and the restart. The trustees do
not see any reason to reconsider their estimafitimegoroceeds in the first report
(approximately M€ 12-14).

Report 3:
The trustees make reference to the provisionahéi@ reporting, which is attached to this

report.

Report 4:
The settlements of the purchase agreement betwdee gstate and the restarter and (ii) the

estate and the banks, are nearly complete andntitidye discussed with the delegated judge
in late January 2016. The majority of the settlenims are either final or their settlement
system has been finalised. In broad terms, 50%e€obst price value has been paid for stock,
leading to a purchase sum of approximately € 6 Ms &mount accrues almost entirely to the
pledgee. The estate (based on division betweesstla¢e, banks and restarter) will receive
approximately € 650k for stock, € M 1.8 for goodwaihd approximately € 900k for the office
and retail inventories. Also the estate will reeeascompensation of approximately € M 5 due
to the restarter’s temporary continuation of sorh#he stores, including the staff working in
those stores. In addition to these items, manyl{sm@&ems exist that require settlement
between the estate, banks and restarter. A moadetbexplanation will be given in a
subsequent report.

The bankruptcy trustees refer to the preliminamarficial documentation attached to this
report.

Work

Report 1: 710.30 hours
Report 2: 305.62 hours
Report 3: 81.45 hours
Report 4: 169.85 hours
Report 5: 134.9 hours
Report 6: 45.45 hours
Report 7: 89,8 hours

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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7. Regularity

For the cause and regularity audit the trusteddavdely follow the purpose of the ‘Cause
audit for complex liquidations protocol’ by R.J.Hfmmelpenninck LL.M (Tvl 2008/20).
(See paragraph 1.7 of this report).

7.1 Accounting obligation
Under research.

7.2 _Filing of the annual accounts

Report 1:

The Holding Company and Retail have made use oéxkenption from the filing of annual
accounts in conformity with Section 403 subsecfiamder b Book 2 of the Civil Code. The
financial data of all companies forming part of #tam Group (see 1.1) are (inter alia) for the
financial years 2012/2013, 2011/2012 and 2010/20dlided in the consolidated annual
accounts of Sintra Investments B.V.

In this context Sintra Investments B.V. filed aldeation on 19 January 2004 under Section
403 subsection 1 under f Book 2 of the Civil Codethe Holding Company and on 30
November 2005 the same declaration for Retail. Bettlarations were withdrawn on the
basis of Section 404 subsection 1 Book 2 of thél Ciwde with commencement on 31
December 2013. These declarations of withdrawaéwiesd on 16 December 2013 for the
Holding Company and on 30 December 2013 for Retalil.

Over the financial year 2013/2014 draft consolidaenual accounts of the Etam Group
Holding B.V. were drawn up, but there was no fimabption of these. At the time of the
liquidation order the filing period for these anhaecounts had not yet expired. In the three
preceding years Sintra Investments B.V. filed ctidated annual accounts in a timely
manner.

Year Filing Publication date | Consequence
2012/2013 - consolidated annual accounts by 22-7-2014 In a timely
Sintra Investments B.V. manner
- declaration of consent under 22-7-2014

Section 403 subsection 1 under b
Book 2 of the Civil Code by the
Holding Company and Retail

2011/2012 - consolidated annual accounts by 7-2-2013 In a timely
Sintra Investments B.V. manner
- declaration of consent under 7-2-2013

Section 403 subsection 1 under b
Book 2 of the Civil Code by the

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
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Holding Company and Retall

2010/2011 - consolidated annual accounts by 15-10-2012 In a timely
Sintra Investments B.V. manner
- declaration of consent under 15-10-2012

Section 403 subsection 1 under b
Book 2 of the Civil Code by the
Holding Company and Retail

7.3 Ungualified audit certificate from auditor

Report 1:

Over the financial years 2012/2013, 2011/2012 &1®2011 consolidated annual accounts
of Sintra Investments B.V. were filed, which inctuthe financial data of the insolvent
companies, provided with an unqualified audit opmirom the auditor.

7.4 Payment obligation shares

Report 1:

The Holding Company was founded in 1923 and Retdib74. It therefore applies to both
insolvent companies that any claim on the baste@bbligation to pay up is time barred. The
trustees will not conduct any research into this.

7.5 Mismanagement
Under research.

7.6 Acting fraudulently in respect of creditors
Under research.

7.7 (Other) unlawful conduct
Under research.

Work

Report 1: 31.5 hours
Report 2: 97.62 hours
Report 3: 119.5 hours
Report 4: 110.8 hours
Report 5: 56.4 hours
Report 6: 133.15 hours
Report 7: 32,55 hours

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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8. Creditors

8.1 Claims against the insolvent company
Retail:
- Employment Insurance Agency (Dutch UWV): € 6,1Z3%8

- Rent: € 2,928,079.62

8.2 Preferential claims of the tax authorities
Retail:
- Submitted: € 7,638,901.

Holding Company:
- Submitted: € 5,819,110.

8.3 Preferential claims of the Employee Insurangerfey (Dutch UWV
Retail:
- € 3,548,967.44.

8.4 Other preferential creditors
Retail:
- To date 63 employees have submitted a claim fotehamount of approximately €
1,037,572.41. In addition to the claim of the baak€ 15,708,082.66 ten creditors
have furthermore made a preferential claim for kt@amount of € 145.745,36

Holding Company:
- ABN-AMRO bank claim € 15,708,082.66

8.5 Number of competing creditors
Retail:
- Approximately 506 creditors have submitted a claim.

Holding Company:
- Thirteen creditors have submitted a claim

8.6 Amount owed to competing creditors
Retail:
- Approximately € 28.3 million submitted.

Holding Company:
- €18,410.63 submitted.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
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Work

Report 1: 214.75 hours
Report 2: 199.14 hours
Report 3: 141.00 hours
Report 4: 36.2 hours
Report 5: 55.9 hours
Report 6: 28 hours
Report 7: 68,6 hours

9. Proceedings

9.1 Name other party/parties
9.2 Nature of the proceedings

9.3 Stage of proceedings

Substitution proceedings

Report 2:

The trustees have initiated proceedings againatreber of lessors who refuse to cooperate
with the substitution of the restarter as lessab@tetail floor space.

See also paragraph 1.7 of this report. The trusbegsct to be able to provide further
information on the current situation of these peatiegs in a later report.

Report 6
See above, under section 1.6 ‘Acquired stores’.firta¢ ongoing procedure regarding

subrogation is pending judgment on 19 August 2016.

Report 7
An arrangement was made in the pending proceduneazoing the subrogation. See

paragraph 1.6 of this report.
Suppliers with a retention of title and/or a righniclaim back unpaid goods

Report 2 — 5:
Two (affiliated) suppliers dismissed the bankrupttystees’ proposal referred to in section

5.6 of this report, instituting proceedings agathstbankruptcy trustees. See also paragraph
5.6 of this report. On 30 September 2015, the haiky trustees filed a statement of defence.
By interlocutory judgement dated 14 October 2008,district court demanded the personal
appearance of the parties on 5 April 2016. On 512016 the post-defence hearing took
place. The proceedings are currently on the casisit 27 April 2016 for judgment.

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
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Report 6:
The Court of The Hague has ruled in pre-paymettterproceedings between Stitch and their

co-claimants and the trustees acting on behaltaiE

The Court of The Hague agrees with the Etam trgs&andpoint regarding the arrangements
made with suppliers. The trustees have temporeoihtinued the business operations of
Etam, i.e. the sale of clothes and fashion itemdnd the temporary suspension of payment
and the subsequent bankruptcy of Etam until the emtrof the realisation of the restart.

The suppliers with a valid property law-based cla&nthe relevant sold goods have all been
offered an arrangement by the trustees, in whiélh @0the cost price of the relevant sold
goods is offered as compensation. All of the s@pplinvolved with a property law-based
claim, with the exception of two supplies, haveegted this arrangement.

The trustees have offered this arrangement be¢hesippliers would also incur costs if

they would have attempted to recover the sold gobasse costs have been discounted in the
offered arrangement of 70% of the cost price. Meeeothe trustees felt that it was likely that
the sales proceeds in other stores than those olyntd bankrupted party would be lower.

The two suppliers who did not accept the arrangénveshed to be paid 100% of the
invoicing value.

The judge has denied them their claim and has thidthe impoverishment/damage
incurred by these suppliers does not equal theemgvalue of the relevant goods, but that
in determining the damages, the costs they woweé hrecurred had they attempted to recover
the goods must also be taken into account. Hehseems that the claim of Stitch and its co-
claimants has been granted on the basis of unushenent (article 6:212 of the Dutch civil
code). In this matter, the Court has ruled thes¢sdm amount up to about 20.5% of the cost
price of the relevant goods.

Although the trustees feel that these costs shantithave been determined based on article
6:97 of the Dutch civil code, and that if they wavebe estimated, the estimate ought to be
higher, the trustees decided not to lodge an appaséd on pragmatic considerations.

The judgement has been anonymously published drnsggaak.nl under the number
ECLI:INL:RBDHA:2016:9398:
http://uitspraken.rechtspraak.nl/inziendocumentZ@dEl:NL:RBDHA:2016:9398&keyword
=ECLI%3aNL%3aRBDHA%3a2016%3a9398

Work:

Report 1: 15.60 hours
Report 2: 20.06 hours
Report 3: 12.50 hours

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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Report 4: 30.10 hours

Report 5: 11.7 hours

Report 6: 1.6 hours

Report 7: 4 hours

The restarter did not issue a guarantee for this odshe hours spent on the substitution
proceedings. Those hours will be specified in assghent report.

The banks have given a guarantee for those casig@u in the abovementioned proceedings
against the suppliers, namely 113.25 hours tota. 8state has charged these hours to the
banks at the current rates for trustees. This atsdorE€ 12,674.27 (excluding office expenses
and VAT). The estate then also passed on the chémgéhe compensation paid out to Stitch
to the banks as well.

10. Other

10.1 period of settlement of the liquidation(s)
The trustees will provide information on this irethext report.

10.2 Plan of action

Report 1:

The most urgent cases that required the immeditegetimn from the trustees are settled or
under control. The following reporting period witlainly concern (i) the completion of the
restart, (ii) the financial accounting for the dantation and the restart, (iii) the tax accounting
for the continuation and the restart, (iv) thelsatent with the pledgees, (v) the settlement
with the suppliers with a valid reliance on retentof title or right to claim back unpaid
goods, (vi) the conversion of the remaining asstscash (vii) the supervision of the debt
collection and (viii) the commencement of the vasianspections into the causes of the
liquidation and regularity.

Report 2:
The next reporting period will mainly concern figtfinancial accounting for the continuation

and restart, (ii) the tax accounting for the camdition and restart, (iii) the settlement with the
pledgees, (iv) the continuation of the debt coitett(v) continuation of the cause and
regularity audit, (vi) conducting pending proceemin

Report 3:
The next reporting period will mainly concern igtfinancial accounting for the continuation

and restart, (ii) the tax accounting for the camdition and restart, (iii) the settlement with the
pledgees, (iv) the continuation of the debt coitatt(v) continuation of the cause and
regularity audit, (vi) conducting pending proceein

Report 4:

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
public liquidation report. Nothing in this repodrcbe interpreted as an acknowledgement of ligitaitid/or waiver of any right.
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The next reporting period will mainly concern figtfinancial accounting for the continuation
and restart, (ii) the tax accounting for the camdition and restart, (iii) the settlement with the
pledgees, (iv) the continuation of the debt coitect(v) continuation of the cause and
regularity audit, (vi) conducting pending proceemin

Report 5:

The following reporting period will mainly conce() the completion of the financial
accounting for the continuation and the restaittt{e fiscal accounting for the continuation
and the restart, (iii) the tax accounting for thattnuation and the restart, (iii) the completion
of the settlement with the pledgees, (iv) the cuardtion of the debt collection, (v) the
continuation of the cause and regularity audif, ffwe continuation of the pending
proceedings.

Report 6:
In the next reporting period the trustees will fecaainly on (i) fiscal accountability of the

continuation and restart, (ii) completing the setténts with the banks and the relaunching
parties, (iii) continuing the debt collection presg(iv) continuing further exploration for
causes of the bankruptcy and review of the lawksrd the boards’ decisions, (v) continuing
the pending proceedings.

Report 7
In the next reporting period the trustees will fecnainly on (i) fiscal accountability of the

continuation and restart, (ii) completing the settlent with the restarter, (iii) completing the
debt collection process, (iv) continuing furthepkxation for causes of the bankruptcy and
review of the lawfulness of the boards’ decisigmspossible appeal in a subrogation
procedure.

10.3 Submission of the next report
On or around 21 February 2017.

Work

Report 1: 30.20 hours
Report 2: 75.35 hours
Report 3: 36.8 hours
Report 4: 26.00 hours
Report 5: 48.15 hours
Report 6: 40.4 hours
Report 7: 27,35 hours

This public liquidation report serves exclusivaty the information purposes of the interested partNo rights can be derived from this
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