Bankruptcy Act

Saatshlad (Bulletin of Acts and Orders - Official Gazette§a3-140, in force from 1 September 1896,
as last amende®g@atsblad 2002-429) with effect from 1 January 2003.

Title | Bankruptcy

Chapter 1 The Declaration of Bankruptcy

Article 1

1 A debtor in a situation where he has ceased tdgagebts as they fall due shall be declared
bankrupt by a court order either on his own apfiliceor on the petition of one or more of his
creditors.

2 The bankruptcy order may also be issued for reasbpublic interest or upon the requisition of the
Public Prosecution Service.

Article2
1 The bankruptcy order is issued by tleehtbank (district court) of the residence of the debtor.

2 If the debtor has left the Kingdom in Europe, tloart of his last residence has jurisdiction.

3 With respect to the partners of a general partigrshe court within whose district the officetbke
partnership is established shall also have juriisgic

4 If a debtor who is not resident within the KingdamEurope conducts a profession or business there,
the court within whose district his office is sited shall have jurisdiction.

51f, in the cases referred to in the third or fbyparagraph, bankruptcy orders are issued by rhare t
one court having jurisdiction on different dateslyahe first order will have legal effect. If ondeof
different courts are issued on the same date,tbelprder of the court listed first in the Act df 1
August 19513 aatshlad (Bulletin of Acts and Orders - Official Gazette)73has legal effect.

Article 3=

1 If an application or petition for bankruptcy conte a natural person who has not applied for an
order for the implementation of a debt rescheduliclgeme referred to in Title Ill, the clerk of the
court shall immediately notify the debtor by lettieat he may lodge an application referred to fitlar
284 within fourteen days of the date of despatcbuch letter.

2 A hearing on the application or petition for bauntcy shall be suspended until expiry of the period
referred to in the first paragraph.

Article 3a=

1 If an application or petition for bankruptcy and application for an order for the implementatidn o
a debt rescheduling scheme referred to in Titladél pending at the same time, the latter shatidaed
first.

2 The hearing of the application or petition for kiauptcy shall be suspended until the implementation
of an order for the debt rescheduling scheme igldddy an order that has become final and binding.

3 The application or petition for bankruptcy shalbse by law upon an order for the definitive
implementation of the debt rescheduling scheme.



Article 3b=
Articles 3 and & shall not be applied if an application or petition bankruptcy concerns a debtor to
whom a debt rescheduling scheme applies.

Article 4=

1 Application for a bankruptcy order is made andpk#tion therefor is lodged at the office of the
clerk of the court and shall be heard in chambgisoan as possible. The clerk of the court shall
immediately notify the debtor that he may lodgeapplication referred to in article 284, irrespeetof
article 1%, paragraph 1. The Public Prosecution Serviceheilheard thereon.

2 A debtor who is married or has entered into asteged partnership may only make application with
the cooperation of his spouse or registered parésethe case may be, unless any community of
property has been excluded between the spousab@mnegistered partners, as the case may be.

3 In the case of a general partnership, the appitanust list the names and addresses of eacleof th
partners who are jointly and severally liable toe tvhole.

4 The bankruptcy order shall be pronounced in opemtand is enforceable on the basis of the
original order, notwithstanding appeal or any cantraction.

As last amended with effect from 1 August 2002

Article5(* D)=
1 The petitions referred to in the preceding artamd in articles 8, 9, 10, 11,d5econd paragraph,
67, 155, 166, 198 and 206 shall be lodged by a reewitthe local Bar.

2 The first paragraph does not apply to an appedtuted against an order of thechter-commissaris
whereby theeurator is authorised to terminate a contract of employimen

As last amended with effect from 1 July 2002

Article 6_

1 The court may order the debtor to be summonee todard either in person or by proxy. The clerk
of the court shall cause the summons to be matleimanner to be provided Bygemene Maatregel
van Bestuur (Regulation).

2 If the debtor summoned to be heard is marriedasrdntered into a registered partnership, his gpous
or registered partner, as the case may be, mayplsear in person or by proxy.

3 The bankruptcy order shall be issued if factsimumstances have been summarily proved which
show that the debtor is in a situation where heceased to pay and, where the petition is made by a
creditor, his right to claim.

Article 7=

1 Pending examination, the court may, if so requigieant the petitioner leave to have the estate of
the debtor put under seal. It may do so subjeseturity being given in such amount as it may
determine.

2 The seals shall be affixed by a notary designbyeithe court when granting leave. The goods



referred to in article 21 shall not be sealed;ieflatescription thereof shall be included in théadl
record.

Article 8=
1 A debtor declared bankrupt after his hearing @napplication for a bankruptcy order has the rtght
appeal within eight days following the date of thder.

2 If he has not been heard, he has the right toydppkhe order to be set aside within fourteensdafy
the date of the order. If he is not within the Kdiogn in Europe at the time the order is issued, this
period shall be extended to one month.

3 He may appeal against a judgment given on hisegijan to set aside within eight days following
the date of the judgment.

4 The application to set the order aside or the algpenade by a petition lodged at the office & th
clerk of the judicial body which will hear the matt The President shall immediately set the datle an
time for the matter to be heard.

No later than on the fourth day following the daywhich he lodged his petition, the debtor shall
procure that a bailiff serves a writ on the mentifethe local Bar who lodged the petition for a
bankruptcy order, notifying him of the action td aside or appeal and of the time set for the hgari
of the matter.

5 This notification serves as a summons to appeahécreditor who instigated the bankruptcy order.

6 The matter will be heard as provided in article 4.

Article 9=
1 If an application or petition for a bankruptcy erds rejected, an appeal may be instituted within
eight days following the date of rejection.

2 The same applies if a bankruptcy order is nutlifiellowing an action to set it aside, in which eas
the clerk of the court of appeal before which thpeal proceedings were instituted shall forthwith
notify the clerk of the court which ordered thelifigltion of the bankruptcy order.

3 The appeal proceedings shall be instituted andresaprovided under articles 4 and 6.

Article 10=
1 Each creditor, except the creditor who appliedii@rbankruptcy order, and each interested pagy ha
the right to apply to set the bankruptcy order asiithin eight days following the date of the order

2 The action to set aside is by way of petition kedgt the office of the clerk of the court whickued
the bankruptcy order.

3 The president shall immediately set the date snd tor the hearing. No later than on the fourtl da
following the day on which he lodged his petititime petitioner shall procure that a bailiff seraes
writ on the debtor and, if the bankruptcy order w@pplied for by a creditor, on the member of ttealo
Bar who lodged the petition for the bankruptcy oroe the latter's behalf, informing them of thei@at
to set aside and of the time set for the hearing.

4 This notification shall serve as a summons ord#itgor and that creditor.
5 The matter will be heard as provided in article 4.
Article 11=

1 A creditor or interested party whose action toasédle referred to in the preceding article hasbee
rejected by the court has the right to appeal widight days following the date of rejection.



2 The debtor, the creditor who applied for the bapkey order and the Public Prosecution Service
have the same right to appeal if the bankruptceioiginullified by the court as a result of sucticac
to set aside, in which case the second paragragtiick 9 shall apply.

3 The appeal proceedings shall be instituted anddresaprovided in articles 4 and 6.

4 If the action to set aside was submitted to thetoof appeal, any further appeal shall be excluded

Article 12=

1 The debtor, the creditor who applied for the bapkey order, the creditor or interested party nefer
to in article 10 and the Public Prosecution Serhiaee the right of cassatioappeal to the Supreme
Court) eight days after the date of the judgment rerglbyethe court of appeal.

2 The cassation shall be lodged and heard as puindarticles 4, 6 and 8.

3 If the cassation is directed against a judgmeliifying the bankruptcy order, the clerk of the
Supreme Court shall without delay notify the clefkhe court of appeal which rendered such
judgment.

Article 13=

1 If, as a result of an action to set aside, appeahssation, the bankruptcy order is nullifiec #tts
performed by theurator prior to or on the day on which publication in aance with article 15 was
made, shall remain nevertheless valid and bindingegards the debtor.

2 Pending an action to set aside, appeal or casgapeal to the Supreme Court), no scheme of
arrangement or, without the consent of the deltuy,liquidation of the estate may take place.

As last amended with effect from 12 April 2002

Article 13a(* 2)=

If the bankruptcy order is nullified, the termiratiof a contract of employment byarator shall be
governed retro-actively, notwithstanding article fist paragraph, by the statutory or agreed rules
applicable outside bankruptcy provided that thégolsrreferred to in article 683, first and second
paragraphs of Book 7 of the Civil Code and in &t third paragraph of tH&uitengewoon Besluit
Arbeidsverhoudingen (Extraordinary Labour Relations Decree), shall notance at the time the
bankruptcy is nullified.

In effect from 1 July 2002

Article 14=

1 The bankruptcy order shall provide for the appuoient of one of the members of the court as
rechter-commissaris in the bankruptcy and the appointment of one oreroarators. The court which
issues the bankruptcy order shall in such orderialstruct thecurator to open letters and telegrams
addressed to the bankrupt.

2 The clerk of the court shall forthwith notify tiT, the postal administration, of the bankruptcy
order. The instruction referred to in the precediagagraph shall be referred to in the notice.

3 An extract from the bankruptcy order, listing theeme, address or office and profession of the
bankrupt, the name of tlechter-commissaris, the name and address or office of ¢theator, the date
of the order, and the name, profession and addrasi§ice of each member of the provisional
committee of creditors, if appointed, shall fortttwbe published by theurator in the Nederlandsche
Saatscourant (Government Gazette) and in one or more newspalesignated by theschter-
commissaris.



Article 15=

1 As soon as a bankruptcy order has been nullifiettha result of an action to set aside, appeal or
cassationdppeal to the Supreme Court), and, in the first two cases, the time limit &gppeal or
cassation has expired without appeal, the cletkefudicial body which ordered the nullificatiomad|
notify thecurator and the postal administratioRTT) of such nullification. Theurator shall publish
the nullification in the newspapers referred taiticle 14.

2 A similar notification shall be given to the cleskthe court which rendered the judgment if a
bankruptcy order is nullified on appeal or cassatio

3 The court which ordered the nullification of a kamptcy order shall also determine the amount of
the costs of the bankruptcy and the fee ofctivator. It shall charge this amount to the party who
applied for the bankruptcy or to the debtor, obath, in a proportion to be determined by the court
There shall be no right of appeal or remedy agdiistdecision. An enforcement order shall be idsue
in this respect for the benefit of therator.

Article 15a=

If the bankruptcy order is made on appeal or casséppeal to the Supreme Court) nullifying the
judgment by which the application or petition fobankruptcy order was rejected, the clerk of the
judicial body which ordered the bankruptcy shalifyahe clerk of the court with which the
application or petition was lodged.

1 If it cannot reasonably be held that the bankraptaccount of circumstances attributable to hiiah, d
not lodge an application for implementation of étdescheduling scheme within the period referced t
in article 3, first paragraph, or if the declaratiaf bankruptcy was made on the debtor's own
application, the court may, on the applicationhaf bankrupt, set aside his bankruptcy until the
verification meeting has been held. If no applimatior the implementation of a debt rescheduling
scheme was lodged within the period referred tariitle 3, first paragraph, in circumstances not
reasonably attributable to the bankrupt or if teeldration of bankruptcy was made on the debtor's
own application, the court may, until the verificat meeting has been held or, where no verification
meeting will be held, until theechter-commissaris has given the orders referred to in articled, 3irst

paragraph, set aside the bankruptcy on the apiplicaf the bankrupt with a simultaneous order for
implementation of the debt rescheduling schemeneddo in Title IlI.

2 For such purpose the bankrupt shall apply to thetavith which the declaration, application or
petition for bankruptcy was lodged by a petitiofereed to in article 284. Article 284, third paragh
shall not apply.

3 The first paragraph shall not apply:

a
if the bankruptcy is declared while the debt redciieg scheme was in effect with regard to
the debtor;

b
if the debtor is bankrupt as a result of the teation of the implementation of the debt
rescheduling scheme;

c

if the bankruptcy order was given pursuant to Et8210, fourth paragraph.



4 Prior to its decision, the court may order a hegaof the bankrupt, theechter-commissaris and the
curator. Article 6, second paragraph shall apply.

5 When allowing the application the court shall orttee definitive implementation of the debt
rescheduling scheme.

6 In the notice required by article 293 the clerkha court shall give notice that the bankruptcy ha
been set aside. If the time for the verificatioretirgg in the bankruptcy was already set in accardan
with article 108, such notice shall also mentioat tfuch verification meeting shall not be held.

As last amended with effect from 1 August 2002

Article 15c=
1 Neither the creditors nor any other interestedigmshall have any legal remedies against a judgme
pronouncing the setting aside of the bankruptcyiamplementation of the debt rescheduling scheme.

2 If implementation of the debt rescheduling schésnmeot ordered, the bankrupt has a right of appeal
within eight days after the date of the decisiopp@al shall be instituted by a petition lodged it
clerk of the court of appeal, which must be seiagkthe matter. The clerk of the court of appeallsha
notify the clerk of the district court without dglthat such petition has been lodged.

3 The presiding judge shall immediately set the daie hour for the hearing which must be held
within twenty days of the date on which the petitivas lodged. The decision shall be pronounced no
later than on the eighth day after that of the thaaring of the petition. The clerk of the couirt o
appeal shall notify the clerk of the district comithout delay of the court of appeal’'s judgment.

4 If the court of appeal upholds the bankruptcy,dbbtor may apply for cassation within eight dafys o
the date of the decision. Cassation shall be utstitby a petition lodged with the clerk's offidettoe
Supreme Court. The presiding judge shall immedjiatet the date and hour for the hearing. The clerk
of the Supreme Court shall notify the clerk of th&trict court without delay of the cassation amthe
Supreme Court's decision.

5 As long as no decision on the petition referrethtarticle 1%, second paragraph is made and, if a
debt rescheduling scheme has not been pronouneeding the appeal or cassation, no consultation on
a scheme of arrangement in the bankruptcy mayphee and no distribution to creditors may be
made.

Article 15d=
1 If the bankruptcy is set aside with a simultaneoger to implement a debt rescheduling scheme, the
following shall apply:

a
transactions performed by therator during the bankruptcy shall remain valid and hirggli
b
debts of the estate which arose during the banyigitall also be treated as debts of the
estate in the debt rescheduling scheme;
c

claims filed in the bankruptcy shall be treatedilasl in the debt rescheduling scheme.

2 The commencement of the time periods mentioneditioles 43 and 45 shall be calculated with
effect from the date of declaration of the bankeypt

Article 16=

1 If the available assets are not sufficient to feybankruptcy costs and other debts of the baihkrup
estate and upon the proposal of thehter-commissaris and after having heard the creditors'
committee, if any, the court may order either thatbankruptcy proceedings shall be free of charges
or, after having heard or duly summoned the bartkthpt the bankruptcy be terminated. In the latter



case the order shall be pronounced in open court.

2 A court which orders the termination of the bamitay shall also determine the amount of the
bankruptcy costs and, if there are grounds theréierfees of theurator . It shall charge these
amounts to the debtor. They will have priority oa#frother debts.

3 No right of appeal or remedy shall lie againss #hétermination. An enforcement order shall be
issued in this respect for the benefit of theator.

4 The provisions of the second paragraph notwitltsiay) the cost of the publications ordered in this
Title shall be charged to the State to the exteatthese cannot be paid out of the estate. Thie afe
the judicial body which ordered the terminatiortted bankruptcy shall procure the payment of the
amount determined by the court to be charged t&tate.

As last amended with effect from 1 August 2002

Article 17=
An order that the bankruptcy proceedings are tiydof charge results in an exemption from court
fees.

Article 18=

The order for termination of the bankruptcy shalgublished in the same way as the bankruptcy order
and the debtor and creditors may appeal agairssbtder in the same manner and within the same
periods as provided for a judgment rejecting a bapticy order. If a new application or petition for
bankruptcy order is lodged (within three yearsradtech termination) the debtor or the petitionesmu
demonstrate that there are sufficient assets terdbe costs of the bankruptcy.

Article 19_

1 The clerk of each court shall keep a public registcording in respect of each bankruptcy in the
following sequence and stating the date:

. an extract from the court decisions by which thekbaptcy order was issued or terminated,;
@ brief contents of and the sanctioning by the cotithe scheme of arrangement;

© the dissolution of the scheme of arrangement;

@ the amount of liquidation distributions;

:z the termination of the bankruptcy pursuant to ktich or article 16;

the rehabilitation.

2 The form and content of the register shall be lagd by Us by Regulation.

3 The clerk of the court must permit public inspectof the register at no cost and provide an ektrac
from the register against payment.

As last amended with effect from 1 September 2000



Chapter 2 Consequences of the Declaration of Bankruptcy

Article 20=
The bankruptcy comprises the entire property, sigtmd interests and liabilities of the debtor at th
time of the declaration of bankruptcy as well agthimg he will acquire during the bankruptcy.

Article 21=

Nevertheless the following remain outside the baptay:

1)
the things referred to in article 447, nrs. 1-3tef Code of Civil Procedure, the kit of
members of the Army in accordance with their sendnd rank and any copyright in the
instances it is incapable of seizure and the itdeseribed in the first paragraph of article 448
of the said Code, unless creditors lodge clainthérbankruptcy referred to in the second
paragraph of that article;

2)
whatever the bankrupt will acquire during the bapkcy through personal activities,
remuneration for an office or calling or pay, wagasnsion or benefit if and to the extent so
specified by theechter-commissaris;

3)
moneys given to the bankrupt to enable him to cgmyith his statutory liability for
maintenance;

4)
an amount determined by thechter-commissaris from the proceeds of the usufruct referred
to in paragraphs 1 and 2 of article R68Book 1 of the Civil Code in order to meet the
charges referred to in paragraph 3 in articld 26800k 1 of the said Code and the costs for
the care and upbringing of a child;

(5)
the amount tendered for payment and safekeepirgypat to article 642of the Code of Civil
Procedure;

(6)
the things and choses in action referred to irthivd paragraph of article @0

Article 21a=

1 With regard to life assurance described in sutgraghb of article 1, first paragraph of tiviet
toezicht verzekeringsbedrijf 1993 (Insurance Business (Supervision) Act 1993), tiewing shall not
constitute part of the bankrupt estate:

a
the right of redemption of life assurance insofathe beneficiary or insured would be
unreasonably prejudiced by redemption;

b
the right to change the designation of a benefjcianless such change is made on behalf of
the estate and the beneficiary or insured willb®tinreasonably prejudiced as a result
thereof;

c

the right to borrow against the assurance.

2 For exercising the right of redemption and thétrip change the designation of beneficiary, the
curator shall require consent from thechter-commissaris, who, if necessary, shall determine up to
which amount such rights may be exercised. dlnator may assign the assurance only with written
consent of the insured.

3 If thecurator has changed the designation of the beneficiagh glesignation shall lapse on
termination of the bankruptcy.



Article 22=
The definition of “bankrupt' in the preceding drialso includes the spouse or registered partitheo
bankrupt who is married, or registered as a partaigih any community of property.

As a result of the declaration of bankruptcy thbtdelooses the right to legally dispose of and

administer property, rights and interests compriagtie bankruptcy with effect from and includirget
day on which the bankruptcy order is issued.

Article 24
The estate is only liable for the obligations d&f ttebtor arising after the declaration of banknypac
the extent that the estate benefits therefrom.

Article 25
1 Legal proceedings concerning rights or obligatioosprised in the bankrupt estate shall be
instituted by as well as against theator.

2 If proceedings initiated or pursued by or agaithstbankrupt result in a judgment against the
bankrupt, such judgment will have no force in lasagainst the bankrupt estate.

Article 26

During the bankruptcy legal proceedings to prot¢hesperformance of an obligation from the estate,
whether or not against the bankrupt, may be irtstitin no other way than by submission for
verification.

Article 27

1 If legal proceedings are pending at the time efdBclaration of bankruptcy and were instituted by
the bankrupt, the proceedings shall, at the reqpfabe defendant, be stayed to permit him, within
period to be set by the court, to summondirator to take over the proceedings.

2 If the latter does not respond to the summonsgéfiendant has the right to request that the
proceedings be dismissed; failing such requespithecedings between the bankrupt and the defendant
may be pursued without cost to the estate.

3 Whether or not he has been summonedttihator may take over the proceedings at any time and
cause the bankrupt to be removed as a party tprideeedings.

Article 28
1 If legal proceedings instituted against the bapkare pending at the time of the declaration of
bankruptcy, the claimant has the right to requestag in the proceedings in order to summon the



curator to appear in the proceedings within a period tedidy the court.

2 By his appearance, the latter will take over ttecpedings as a result of which the bankrupt is
removed as a party to the proceedings by operafitaw.

3 If thecurator entering an appearance immediately consents tddim, the costs of the proceedings
of the opposing party shall not constitute a délhe estate.

4 If the curator does not enter an appearance, the provision isgbend paragraph of article 25 does
not apply to a judgment to be obtained againsb#rerupt.

Article 29

To the extent that legal proceedings to procurg#réormance of an obligation from the estate are
pending at the time of the bankruptcy order, tleepedings shall be stayed after the bankruptcyrorde
and will only continue if verification of the claim disputed. In such case the person disputing the
verification will become a party to the proceedimgstead of the bankrupt.

Article 30

1 If prior to the bankruptcy order the pleadings atlier statements in the proceedings have been
submitted to the court for judgment, the secondg@ph of article 25 and articles 27-29 are not
applicable.

2 Articles 27-29 shall again apply if the proceedipgnding before the court are continued as atresul
of its decision.

Article31

If proceedings are continued by or againstdirator or, in the case of article 29, against a creditor,
thecurator or such creditor may invoke the nullity of actsfpemed by the debtor in the proceedings
before he was declared bankrupt, if it is proveat the debtor deliberately prejudiced the credibyrs
such acts and that this was known to the otheypart

Article 32
Repeal ed

Article 33

1 The consequences of a bankruptcy order are thatlatial enforcement against any part of the
property, rights and interests of the debtor conmsadrprior to the bankruptcy ends immediately and
that, from that time, no judgment may be enforcedétention of the debtor.

2 Attachments made shall lapse; the registratiom sthtement to that effect from theehter-
commissaris authorises the keeper of the public registeretegister the attachments. As soon as the
bankruptcy ends as a result of the nullificatiotesmination of the bankruptcy, the attachmentwesi
provided that the property still forms part of #state. If the registration of the attachment xghblic
registers has been deregistered, the revival apbé¢ unless a writ informing the debtor of suclivadv

is recorded within fourteen days after the revival.

3 If the debtor is held in custody for non-paymehtlebt, and save as provided in article 87, he béll
released as soon as the bankruptcy order has bduwhe



4 The provisions of this article do not apply toeatdgion in custody in the case of judgments, orders
and authentic deeds whereby the payment of maintendue pursuant to Book 1 of the Civil Code is
ordered or promised, including payments due forcire and upbringing of a minor and education of a
person of age below the age of 21 years and ovdegseby a payment order is made for amounts due
by one partner to the other pursuant to articlep@Bagraph 2 of Book 1 of the Civil Code and
decisions based on Chapter VIl of thgemene bijstandswet (National Assistance Act).

As last amended with effect from 1 January 2002

Article 33a
Repeal ed

Article34

If prior to the bankruptcy of the debtor the reatisn by execution of his property is at such an
advanced stage that the date of sale has alreadyse¢, theurator may pursue the sale for the
account of the estate, upon authorisation by ¢blater-commissaris.

Article 35
1 If on the date of the bankruptcy order not alkaeiquired for delivery by the debtor have been
performed, the delivery can no longer be made Malid

2 If prior to the date of the bankruptcy order tlebtbr has delivered a future chattel or chose fimac
in advance, this will belong to the estate if itsveacquired by him only after the beginning of tlaged
of the bankruptcy order, unless it consists oftfoniplants not yet harvested and to which theatebt
was entitled before the bankruptcy order by vifia rightin rem or a lease or an agricultural lease.

3 For the application of articles 86 and 238 of B8aif the Civil Code a person acquiring from the
debtor is deemed to have been aware of the delaok®f legal capacity after the publication oé th
bankruptcy order referred to in the third paragraphrticle 14.

Article 35a

If a stipulation referred to in article 252 of Bo6lof the Civil Code had not yet been entered @& th
public registers on the date of the bankruptcy Qrithecurator may sell the property in respect of
which it was made in accordance with article 1018 unencumbered by the stipulation.

Article 35b

A donee may not derive any rights against the e$tain a gift made by the debtor under a condition
precedent or a suspensive provision as to timgetdulfilled or matured on the date of the bankoyp
order.

Article 36

1 If a prescription period in respect of legal prediegs referred to in article 26 would lapse dutimg
bankruptcy or within six months from its end, thexipd shall continue until six months have elapsed
after the end of the bankruptcy.

2 The first paragraph appliesutatis mutandis, to absolute time limits which begin by operatain
law.

Article 36a

If a time limit has been set for the debtor primthe bankruptcy order pursuant to the second
paragraph of article 55 of Book 3, or article 8@afok 6 of the Civil Code, and has not yet expiaed
the time of the bankruptcy order, such time linhialé continue to the extent as it is reasonably



necessary to enable tharator to determine his position. The counterparty mayasgew reasonable
time limit for thecurator for that purpose.

Article 37

1 If, at the time of the bankruptcy order, a mutt@htract has not been performed at all or only
partially by both the debtor and the counterpanty & thecurator does not declare himself willing to
be bound by the contract within the reasonable by the counterparty in writing, therator will
forfeit the right to demand performance of the cactt

2 If the curator declares himself willing to perform the contrawt, must put up security for such
performance on such declaration.

3 The preceding paragraphs do not apply to agreenuerter which the bankrupt accepted obligations
which require his personal performance, alone.

Article 37a

The counterparty may lodge a claim as unsecuretitorén respect of claims he has against the
bankrupt by virtue of the cancellation or nullifizan of an agreement concluded with the bankrupt
before the bankruptcy order or in respect of cldionsiamages for a failure in performance of arolai
obtained against the bankrupt prior to his bankyptder.

Article 38

If, in the case of article 37, delivery of goodsded in the commodity market is stipulated at adix
time or within a certain period and if such timésas or such period expires after the bankruptdgmr
the agreement will be cancelled by the bankruptdgoand the counterparty of the bankrupt, may,
without more, lodge a claim for damages as an wmsdacreditor. If the estate suffers a loss becatise
such cancellation, the counterparty must comperssatie loss.

Article 38a
1 If the bankrupt is a purchaser under a hire-pgelwntract, both thaurator and the seller may
repudiate the hire-purchase contract or any agreefoethe hire-purchase of a ship.

2 Such a repudiation has the same consequences earitellation of a contract on the grounds of
non-performance of a buyer's obligations.

3 The seller may lodge a claim for the amount duaresnsecured creditor.

Article39

1 If the bankrupt is a tenant, both thator and the landlord may terminate the lease befopaygx
provided notice of termination is given, effectatea date which is in accordance with such agretsnen
and local custom. Moreover, the agreed or customatige periods must be observed, provided
however that three months' notice will in any chsesufficient. If rent has been paid in advance, no
notice of termination of the lease can be giveexpire before the date on which the period paid for
ends. The rent will be a debt of the estate as flendate of the bankruptcy order.

2 If the bankrupt is an agricultural lessee, thevabappliesnutatis mutandis.

Article40

1 Employees in the service of a bankrupt may givticedo terminate their contract of employment
and, reciprocally, notice to terminate their coatraf employment may be given to them by the
curator, subject to the agreed or statutory notice peripasysided that the contract of employment may
always be terminated with six weeks' notice.

2 From the date of the bankruptcy order the wagdspaamiums relating to the employment



agreement are debts of the estate.

3 This article applies to agency contractsitatis mutandis.

Article4l
1 Inheritances to which the bankrupt becomes edtdlg&ring the bankruptcy shall only be accepted by
thecurator subject to his prior consideration of a detaileebntory of the inheritance.

2 Thecurator shall require authorisation of thechter-commissarisin order to disclaim an inheritance.

Article 42

1 Thecurator may, for the benefit of the estate and by a statémot requiring legal formality, avoid
each juridical lggal) act which the debtor performed without obligatfior to the bankruptcy order
when he knew or ought to have known when perforrtiegsame that it would result in prejudice to
the creditors. The second paragraph of articlef&bok 3 of the Civil Code does not apply.

2 A juridical act, other than for no consideratiarhich is either multilateral or unilateral and whic
concerns one or more specific persons, may onbvba@led on the grounds that it causes prejudice if
the person, with or in respect of whom the deb&afqvmed the juridical act, knew or ought to have
known that it would result in prejudice to the dters.

3 If ajuridical act for no consideration is avoidea the grounds that it causes prejudice, such
avoidance will have no effect in respect of a bienfy who neither knew nor ought to have known
that the juridical act could result in prejudicethe creditors, to the extent he shows that henload
benefited from the juridical act at the time of trenkruptcy order.

Article 43
1 If the juridical (egal) act which prejudices creditors was performed iwvitine year prior to the
bankruptcy order and if the debtor was not alrdadslly bound thereto before the beginning of such
period, the knowledge referred to at the end ofitisesentence of article 42, first paragraph is
presumed to exist on both sides, in the absenegidénce to the contrary:
1)
in the case of contracts in which the value ofdgbtor's obligation considerably exceeds that
of the obligation on the other part;

(2)
(3)

in the case of juridical acts constituting paymefinor security for, a debt not yet payable;

in the case of juridical acts performed by a delatoo is a natural person with or in respect
of:
a
his spouse, foster child or a relative by bloodnarriage up to the third degree;
b
a legal person in which he, his spouse, his fagtid or a relative by blood or marriage up to
the third degree, is a director or supervisory daaember or in which such persons, severally
or jointly, participate directly or indirectly asshareholder with up to at least one half of the
issued capital.

4)
In the case of juridical acts performed by a delatioo is a legal person with or in respect of a
natural person:
a
who is a director or supervisory board member eflégal person, or with or in respect of
such person's spouse, foster child or relativelbgdor marriage up to the third degree;
b
who, together or not with his spouse, foster chifdand relatives by blood or marriage up to
the third degree, participates directly or indikgeis a shareholder with up to at least one half
of the issued capital;
c



whose spouse, foster children or relatives by blmoeharriage up to the third degree,
severally or jointly, participate directly or inditly as a shareholder with up to at least one
half of the issued capital,

()
in the case of juridical acts performed by a deb#ing a legal person with or in respect of
another legal person, if:
a
one of such legal persons is a director of therpthe
b
a director, who is a natural person, of one of daghl persons, or his spouse, foster child or
relative by blood or marriage up to the third degiie a director of the other;
c
a director, a natural person, or supervisory boaedber of one of such legal persons, or his
spouse, foster child or relative by blood or maeiaip to the third degree, severally or jointly
participates directly or indirectly in the otheraashareholder with up to at least one half of
the issued capital;
d
the same legal person or the same natural pexsgethier or not with his spouse, foster
children and relatives by blood or marriage upgh®third degree, participates directly or
indirectly in both legal persons with up to at teaise half of the issued capital;

(6)
in case of juridical acts performed by a debtorclitis a legal person with or in respect of a
group company.

2 A spouse includes a registered partner or any diteepartner.

3 A foster child means a child which is raised amulight up as an own child.

4 A director, supervisory board member or sharehaligudes any person who was a director,
supervisory board member or shareholder less tharyear prior to the juridical act.

5 If the director of a legal person -director i®lfsa legal person, this legal person shall be¢cbas if
it was the legal person-director.

6 The tenth paragraph of article 138 of Book 2 &f @ivil Code applies if the debtor is a legal patso

Article 44
Repeal ed

Article 45

In the case of prejudice caused by a legal acopadd by a debtor for no consideration within one
year before the bankruptcy order, it will be presdrthat he knew or ought to have known that the
creditors would be prejudiced as a result of tigall@act.

Article 46
Repeal ed



Article 47

Payment by the debtor of a claim which is due may be avoided if it is proved either that the pers
receiving the payment knew that the bankruptcyhefdebtor had already been applied for or that the
payment was arranged between the debtor and tbeareith the intention of preferring that credito
over other creditors.

Article 48

1 By virtue of the preceding article no repaymenyrna claimed from a person who, as holder of a
debt instrument issued to order or bearer, wagetlto accept the payment on account of his legal
relationship with former holders.

2 In such case, the party in whose favour the dettitiment was issued, must repay the amount paid
by the debtor to the estate if it is proved eitinat at the time the debt instrument was issuelble

the knowledge referred to in the preceding articléhat the issue resulted from the arrangement
referred to in that article.

Article49
1 Legal proceedings based on the provisions oflasti42 to 48 must be instituted by theator .

2 Nevertheless the creditors may contest the adomiggia claim on grounds derived from these
provisions.

Article50

Termination of the bankruptcy by means of the danitg of a scheme of arrangement shall result in
the lapse of the legal proceedings referred tbénpreceding article unless the scheme of arrangeme
provides for a renunciation of any claim against éstate, in which case the legal proceedings mmay b
pursued or instituted by the liquidators for thedfé of the creditors.

Article51

11If a legal act which is avoided has caused prgparthe debtor to be removed, such property must
be returned to theurator by the persons against whom the avoidance opdratesordance with
Chapter 2 of Title 4 of Book 6 of the Civil Code.

2 Rights to the property to be returned acquirething parties in good faith otherwise than for no
consideration shall be honoured. Any acquisitioralikird party in good faith for no consideration
shall not be reclaimed, insofar as he proves thittestime of the declaration of bankruptcy he heis
benefited from the legal act.

3 Any receipt by the debtor under the avoided legalor the value thereof shall be returned by the
curator insofar as this benefits the estate. The persamsigpivhom the avoidance operates may file a
claim for any shortfall as an unsecured creditor.

Article 52

1 Payment to the bankrupt after the declarationapikbuptcy but before its publication in the
performance of obligations owed to the bankrupt amging before the declaration of bankruptcy will
discharge the payor as against the estate proitidedot proved that he knew of the declaration of
bankruptcy.



2 A payment referred to in the preceding paragrapterto the bankrupt after publication of the
declaration of bankruptcy will only discharge treypr as against the estate if he proves that the
declaration of bankruptcy could not have been knatwhe time by legal publication in his place of
residence, subject to the right of theator to prove that it was known to him nevertheless.

3 Payment to the bankrupt will in any case dischangedebtor from liability to the estate insofahés
payment accrues to the estate.

Article53

1 A person who is both a debtor and a creditor eftthnkrupt may set-off his debt against his claim
against the bankrupt provided each arose beforddbtlaration of bankruptcy, or if they resultednfro
legal acts entered into with the bankrupt befoeed@claration of bankruptcy.

2 Claims against the bankrupt will, if necessarycalkeulated in accordance with the rules set out in
articles 130 and 131.

3 Thecurator may not invoke article 136 of Book 6 of the Ci€ibde.

Article 54

1 Nevertheless, a person who has assumed a debttoy@dacquired a claim against, the bankrupt
from a third party before the declaration of bamkey, may not effect a set-off if he has not adted
good faith with respect to such assumption or aitom.

2 Set-off is never permitted for claims or debtdgrssd or assumed after the declaration of bankyuptc

Article 55

A debtor of the bankrupt who wishes to set offdebt against a claim to order or bearer, must prove
that he was already the owner in good faith ofdélet instrument at the time of the declaration of
bankruptcy.

Article 56

A person who owns property jointly with the bankrupe joint ownership of which is divided during
the bankruptcy, may require application of artit8, first paragraph of Book 3 of the Civil Code,
even if the debt of the bankrupt to the joint ovenisra debt subject to a suspensive condition
(condition precedent) which has not yet been fulfilled. Articles 130dal31 shall apply.

Article 57
1 Pledgees and mortgagees may exercise their agtifshere were no bankruptcy.

2 On the allocation of assets persons with lowekiranrights which vested prior to the declaratidn o
bankruptcy but expired on foreclosure by a pledyemortgagee, may, on their own behalf, file claims
for indemnification as referred to in article 282Bwok 3 of the Civil Code.



3 On the allocation of proceeds th@ator shall, on behalf of the estate, also exerciseitigs
conferred by law on attachors of the property. $ledund to protect the interests of preferred twesli
who rank ahead of the aforesaid pledgees, mortgamyed persons with lower ranking rights.

4 If a determination of the order of preferenceasessary, an application therefor may be madecto th
interim provisions judge of the court of which tteehter-commissarisis a member. The allocation
shall be made before thechter-commissarisin the manner prescribed in the Code of Civil lechae.

As last amended with effect from 1 January 2002

Article 58

1 Thecurator may determine a reasonable period within whichpledgees and mortgagees referred to
in the preceding article much exercise their rightaccordance with the preceding article. If the
pledgee or mortgagee has not sold the collatethimthis period, theurator may claim the property
and sell it pursuant to article 101 or 176, withprgjudice to the right of the pledgees or mortgage

the proceeds. Thechter-commissaris may extend the period once or more on the apitatf the
pledgee or mortgagee.

2 Thecurator may, until the time of sale, redeem the pledgeshartgaged property against payment
of the amount for which the pledge or mortgage e@as security and the foreclosure costs already
incurred.

Article 59

If the proceeds are insufficient to pay the pledgemortgagee or any person whose lower ranking
right has expired as a result of the foreclosueemlay file his claim for the shortfall as unsecured
creditor of the estate.

Article 59a

1 Articles 57 - 59 shall not apply to a mortgageaoraircraft registered in the register referrethto
article 1302 of Book 8 of the Civil Code or in arention Register referred to in subparagrejuff
article 1300 of Book 8 of the Civil Code.

2 Mortgagees with rights on an aircraft referreihtthe preceding paragraph and other creditors avith
preferential right to the aircraft pursuant to@eil317 of Book 8 of the Civil Code may exerciseit
rights as if there was no bankruptcy. Article 5dtggraphs 2 and 3 shall appiytatis mutandis.

3 Thecurator may set a reasonable time period for these cradiboexercise their rights in accordance
with the preceding paragraph. If the creditor hatssold the aircraft within this period tlearator may
sell the aircraft. Upon application of the creditioe rechter-commissaris has the right to extend the
period once or more.

4 Articles 584l and 584-584q of the Code of Civil Procedure shall appiytatis mutandis, to the sale
by thecurator provided that theurator shall be considered as an attachor whose claiotigiven
preferential ranking and that the judgment dectatire bankruptcy shall be dealt with as provided fo
an official record of attachment.

5 Therechter-commissaris in the bankruptcy may in that case order that pfitie general costs of the
bankruptcy to be determined by him shall constitatsts of foreclosure within the meaning of article
584n of the Code of Civil Procedure.



6 Thecurator may redeem the aircraft until the time of saleimgigpayment of what is due in respect
thereof, including the costs of foreclosure alreimtyirred.

7 Article 59 shall applynutatis mutandis.

Article 60
1 A creditor having a lien over a thing belonginghe debtor does not loose this right as a re$uhen
declaration of bankruptcy.

2 The thing may be claimed by therator and sold in accordance with article 101 or 17@&heut
prejudice to the preferential right conferred oa tineditor in article 292 of Book 3 of the Civil @&
Insofar as this is in the interest of the estdtectirator may also recover the thing for the estate by
payment of the debt, in respect of which the lieayrbe exercised.

3 The creditor may set a reasonable period withirtkvthecurator may apply the preceding
paragraph. If theurator has not sold the thing within this period, thediter may sell it applying,
mutatis mutandis, the provisions on summary foreclosure by a pledgein the case of registered
property, the provisions on summary foreclosure lnyortgagee. Thieechter-commissaris may extend
the period once or more on the application ofdirator.

4 In the case of registered property the creditostiwithin fourteen days of expiration of the pdrio
referred to in the preceding paragraph, failingahittie shall forfeit his right of summary foreclosur
serve a writ on theurator notifying him that he will proceed to forecloswed lodge this writ for
registration in the public registers.

Article 60a

1 If the property, rights and interests include gy under administratiorbéwind) and creditors who
may dispose of such property unencumbered by thenéstration have filed a claim for verification,
thecurator shall claim such property from the administratmwindvoerder), take control thereof and
realise the property insofar as this is necessarpdyment of such creditors out of the proceetis. T
administration of the property shall end upondhator claiming it. The proceeds shall be allocated
amongst these creditors in accordance with thisiAsbfar as they have been verified. Theator
shall transfer the balance of the proceeds after allocation to the administrator, unless the iothe
creditors may dispose of the property subject éoréfyuired terms of the administration, in whickeca
the balance shall be allocated amongst such crsdit@ccordance with this Act.

2 If only creditors who may dispose of property suijto the required terms of the administrationehav
filed a claim for verification, such property shibé sold by theurator subject to the required terms of
administration in accordance with article 101 06.17

3 Save in the instances referred to in the preceplimggraphs, the property under administration shal
remain outside the bankruptcy and only the netgeds yielded by the property shall be distributed t
thecurator.

4 The administrator must account to thweator whenever the latter so requires.

Article 60b

1 If, pursuant to the preceding article, propertypains outside the bankruptcy and the administrator
has ceased to pay the creditors who may disposacbf property unencumbered by the administration,
the court which issued the bankruptcy order matruies thecurator, on the application of each of such
creditors who cannot file a claim in the bankruptoyassume control of such property and to procure
its realisation on their behalf.

2 The provisions concerning a declaration of bantayppplymutatis mutandis.



Article 61

1 The spouse or registered partner of the bankhagit secover all property belonging to him or her
which is not part of the matrimonial community abperty or the community of property of the
registered partnership.

2 The ownership of rights issued to bearer and thimgich do not constitute registered property
remaining outside the community of property by ateanuptial contract or registered partnership
contract may, as regards third parties, only begut@as provided under article 130 of Book 1 of the
Civil Code.

3 The ownership acquired by the spouse or registeaetdier of the bankrupt of rights issued to bearer
and of things which do not constitute registereapprty in respect of which it is provided in thetla

will of the testator or on a gift that they falltside the community of property, must, on a dispbée
established by a description or records. The sapkea to such rights and things in respect of Whic
ownership has been vested in the spouse or regfispartner by inheritance, legacy or gift in the
course of the marriage or registered partnershiichy pursuant to the ante-nuptial contract or a
registered partnership contract, as the case mdglbeutside the community of property.

4 Goods acquired from investment or re-investmemhofies which belong to the spouse or registered
partner of the bankrupt and fall outside the comitywof property, shall likewise be recovered bylsuc
spouse or registered partner, as the case maydwged that, on a dispute, the investment or re-
investment is proved by adequate records to th&faetion of the court.

5 If goods belonging to the spouse or registerethpaof the bankrupt have been disposed of by the
bankrupt, but the purchase price has not yet ba&hqr the proceeds of sale have been kept separate
from the bankrupt estate, the spouse or registeaietder, as the case may be, may exercise thetaght
recover out of the purchase price or available geds of sale.

6 The spouse or registered partner of the banksugtcreditor for personal claims.

Article 62
Repeal ed

As last amended with effect from 1 January 2003

Article 63

1 The bankruptcy of a person married under any conityof property or who entered into a
registered partnership under any community of piigpshall be treated as a bankruptcy of such
community of property. It will include all propergpmprised in the community of property, save for
property excluded under article 21, and shall bea#fcreditors entitled to recourse against the
property of the community of property. Recourseraoperty of the bankrupt, which is not part of the
community of property, extends only to the satiséacof debts which could have been settled out of
the same if no community of property had existedllat

2 If the bankrupt is married or entered into a riegid partnership subject to a community of prgpert
the provisions of this Act in respect of acts af thankrupt shall apply to transactions which lggall

bind the community of property, regardless of whsplouse or registered partner, as the case may be,
performed the same.

Article 63a

1 On the application of each interested party ohisrown motion, theechter-commissaris may issue

a written order stipulating that, for a period oleamonth at most, each right of third parties tmuese
against property belonging to the estate or tartlaioperty under the control of the bankrupt or the
curator may only be exercised with his authorisation. Téohter-commissaris may extend this period
once for no more than one month.

2 Therechter-commissaris may restrict his order to certain third partied attach conditions both to



his order and to the authorisation of a third p&otgxercise a right to which the third party isitked.

3 During the periods referred to in the first paggdr any time period to which third parties are sabj
in respect of the exercise of their authorisatioallscontinue, insofar as this is reasonably nengse
enable the third party or thoarator to determine his position after expiry of the pdriThe party who
sets the time period may set another reasonabéegariod anew.

4 The decision referred to in the first sentenctheffirst paragraph may also be rendered by thet cou
issuing the bankruptcy order on the applicatiothefparty who applied for the bankruptcy or of the
debtor.

Chapter 3 Administration of the Bankrupt Estate

§ 1 The rechter-commissaris(*3)

Article 64
Therechter-commissaris is charged with the supervision of the adminigtratind liquidation of the
bankrupt estate.

Article 65
Before issuing a decision on any matter in respkttie administration or liquidation of the bankrup
estate, the court is obliged to hear thehter-commissaris.

Article 66
1 Therechter-commissaris may hear witnesses or order an expert's invegtigat order to clarify all
circumstances relating to the bankruptcy.

2 The witnesses are summoned on behalf of ébeter-commissaris. Article 177 of the Code of Civil
Procedure appliesjutatis mutandis.

3 Articles 171, 172, and the first sentence of paply 1, paragraphs 2 and 3 of article 173, artitles
and 175 of the Code of Civil Procedure apply on-appearance or refusal to take the oath or to
testify.

4 The spouse or former spouse of the bankrupt opéhson with whom the bankrupt has or had a
registered partnership, the children and more rerdescendants and the parents and grandparents of
the bankrupt may invoke their right to refuse ttifg.

As last amended with effect from 1 January 2002

Article 67

1 Appeal may be instituted before the district cagainst any order of thiechter-commissaris within

five days from the date on which the order is givEme court will decide after hearing the interdste
parties or after they have been duly summoned. Klesless no appeal lies against the orders referred
to in articles 21 (2) and (4), 34, 58, first paggr, 5%, third paragraph, 60, third paragrapha,73
second paragraph, 79,834, 98, 100, 102, 125, 127, fourth paragraphal8ist paragraph, 174,

175, second paragraph, 176 first and second panagyra7z7, 179 and 180.

2 Notwithstanding the first paragraph, the five gyiod shall commence, in the case of an appeal
against an authorisation of thechter-commissaris to thecurator for the termination of a contract of
employment, on the date on which the employeetinsty the appeal could have become aware of the
authorisation. Theurator shall draw the employee's attention to the podsiloif appeal on

termination and the period for such an appealrdeioto be valid. An appeal for nullification mups
made by an extra-judicial statement to theator within fourteen days from the date as of which the



contract of employment was terminated.

As last amended with effect from 1 August 2002

§ 2 The curafor

Article 68
1 Thecurator is charged with the administration and liquidatadrihe bankrupt estate.

2 Except for verification disputes and the mattefenred to in articles 37, 39, 40 and 58, second
paragraph, 60, second and third paragraphs aadi6& paragraph, theurator requires the approval
of therechter-commissaris before appearing in court.

Article 69

1 Each of the creditors, the appointed creditorsrodtee and also the bankrupt, may file a petition
with therechter-commissaris to object against any act of tharator or to procure that theechter-
commissaris orders theurator to perform or refrain from performing any intencded.

2 Therechter-commissaris must issue his decision within three days aftaring thecurator.

Article 70
1 If more than oneurator has been appointed, the consent of the majorjtyndhe event of a tie, a
decision of theechter-commissaris, is required in order to make their acts legallyding.

2 A curator given a specific role under the bankruptcy ordes tihe power to act independently within
the limits thereof.

Article71
1 Without prejudice to the provisions of article i5iyd paragraph, the remuneration of tueator is
determined by the court in each bankruptcy.

2 In the case of a scheme of arrangement, the rematimeis determined in the judgment in which the
scheme of arrangement is sanctioned.

Article 72(*4)

1 Absence of authorisation by thechter-commissaris where this is required or non-observance of the
provisions of articles 78 and 79 does not affeetwalidity of the act performed by tlearator as

regards third parties. In such event, theator is only liable as regards the bankrupt and thdityes.

2 Notwithstanding the first paragraph, terminatiémaontract of employment by tlearator without
the authorisation of theechter-commissaris referred to in article 68, second paragraph may be
nullified. In addition, thecurator shall be liable as against the bankrupt and th@@yee. The claim
that the termination is null may be made by extidigial statement to theurator within five days as
of the date on which the contract of employment teasinated.

As last amended with effect from 1 July 2002



Article73

1 The court may dismiss tloarrator at any time after he has been heard or duly surethand replace
him by someone else or appoint one or morewators, in each case either on the recommendation of
therechter-commissaris or upon the reasoned petition of one or more eftieditors, the creditors'
committee or the bankrupt.

2 The dismissedurator must account for his administration to tueator who replaces him.

Article 73a

1 At the end of each three month period, ¢heator must report on the state of affairs of the bankrup
estate. Theurator must lodge his report with the clerk of the countere it shall be available for
public inspection free of charge. There is no chday the lodging of theurator's report.

2 The period referred to in the preceding paragraph be extended by thechter-commissaris.

§ 3 The Creditors' Committee

Article 74

1 If justified by the importance or the nature of #state and as long as no decision has been made i
respect of the appointment of the committee refetoen the following article, the court may, ireth
declaration of bankruptcy or in a later order, appfsrom the known creditors a provisional comnette
of between one and three creditors in order tossdthiecurator.

2 If a member of this provisional committee doesamgept his appointment, resigns or dies, the court
will fill the vacancy by choosing one of two candids recommended by thechter-commissaris.

Article 75

1 Whether or not a provisional creditors' commiti@s been appointed, thechter-commissaris must
consult the creditors on the appointment of a défsncommittee at the verification meeting after
completion of the verification. If the meeting caless this desirable, thechter-commissaris shall
proceed with the appointment immediately. This cattem shall also consist of one to three members.

2 A report of the proceedings on this issue shalhbrided in the minutes of the meeting.

3 If a member of the definitive committee does naategot his appointment, resigns or dies,réuhter-
commissaris shall fill the vacancy thereby arising.

Article 76

The committee may demand inspection of the bo@crds and other data base relating to the
bankruptcy at any time. Threchter-commissaris must provide the committee with all information
required from him.

Article 77
In order to obtain the advice of the committee,dimator shall meet with the committee as often as he
thinks fit. He shall chair, and prepare the minutgshese meetings.

Article 78

1 Thecurator must obtain the advice of the committee beforétitgng or pursuing any legal
proceedings or defending any proceedings, whetheady instituted or pending, except in the case of
verification disputes. He must also obtain the eghdf the committee on whether or not to contirnege t
business of the bankrupt and also in the casesedf® in articles 37, 39, 40, 58, second pardgrap
73, second paragraph 100, 101, 175, last paragragpti77, and, generally, in respect of the manher o



the liquidation and realisation of the estate dradtime and amount of the distributions to be ntade
creditors.

2 This advice is not required if tloerrator has called a meeting of the committee giving praoptice
in order to obtain such advice and no advice wesrgi

Article 79

Thecurator is not bound to accept the advice of the commitfeé®e does not agree with it, he shall
notify the committee immediately which may thenuest the echter-commissaris to make a decision.
If it declares that it will do so, theurator must suspend performance of any intended traiosacti
against the advice of the committee for three days.

§ 4 Creditors' Meetings

Article 80
1 Therechter-commissaris shall chair the creditors’ meetings.

2 Thecurator or a substitute approved by treehter-commissaris must attend.

Article81

1 At creditors' meetings decisions are made withlasolute majority of votes of the creditors present
Each creditor may cast one vote per € 45. Oneigahso cast for claims or fractions of claimsexd
than € 45.

2 Division of a claim after the declaration of bamitcy does not give the right to more than one.vote

As last amended with effect from 1 January 2002

Article 82
Creditors whose claims have been recognised awdit@re conditionally admitted and bearers of
verified claims endorsed "to bearer' are entittedate.

Article 83
1 The creditors may appear at the meeting in pefspwyritten proxy or by a member of the local Bar.

2 As regards creditors represented at the meetiingptaces convening later meetings shall be
addressed to the representatives, unless theanediguest theurator in writing that notices of
meetings and other notifications be forwarded &ntbelves or to another representative.

Article 84

1 Except for the meetings required under this Achegeting of creditors shall be held whenever the
rechter-commissaris considers it necessary, or whenever he receiveasmned request for such a
meeting from the creditors' committee or from aslefive creditors representing one-fifth of thails
recognised and conditionally admitted.

2 In each instance thechter-commissaris shall determine the date, hour and place of thetimg to



which the creditors with a right to vote will bevited, with at least ten days' notice in the nevogpar
newspapers referred to in article 14 and by letesash setting out the agenda of the meeting.

§ 5 Court Orders

Article 85
All orders in matters relating to the administratior liquidation of the bankrupt estate shall belena
by the court by way of final judgment, except ie tases where it is otherwise provided by law.

Article 86

All orders in matters relating to the administratiar liquidation of the bankrupt estate, includthgse
not made by the court, shall be enforceable nostatinding appeal or an action to set aside andeon th
original of the order, unless otherwise provideddwy.

Chapter 4 Provisions after the Declaration of Bankruptcy. The Administration by the Curator

Article 87

1 Upon the bankruptcy order or at any time thereafftet in the latter case only on the
recommendation of theechter-commissaris or on application by theurator or by one or more of the
creditors, after having heard thechter-commissaris, the court may order the bankrupt to be
committed to custody, either in a detention ceatri his own home under the supervision of a gubli
servant appointed to conduct police duties or argthblic servant falling within a category
designated by Our Minister of Justice on accounhefnon-performance of statutory obligations in
connection with his bankruptcy or on account ofalsfiounded fear that such obligations will not be
performed.

2 This order shall be executed by the Public Prasmtservice.

3 The order will be valid for not more than thirtsyg calculated from the day on which it was
executed. At the end of this period the court meagmred the order for no more than thirty days on the
recommendation of theechter-commissaris or on an application and after having heardrtobter-
commissaris as referred to in the first paragraph. Theredfteher extensions may be granted in the
same way each time for no more than thirty days.

4 The public servant designated by the Public Prdsat Service to assist in the enforcement of the
order shall be empowered to enter any place textent that this is reasonably necessary for the
performance of his duties.

As last amended with effect from 1 January 2002

Article 88

1 On the recommendation of thechter-commissaris or at the request of the bankrupt, the court has
the power to release the bankrupt from custodyh aitwithout requiring provision of bail for his
summary appearance at all times.

2 The amount of the bail shall be determined bycthat and, in the event of non-appearance of the
bankrupt, this amount will accrue to the bankrigiaee.

Article 89

Repeal ed

As last amended with effect from 1 January 2002



Article90

1 In any cases where the presence of the bankrupgisred in connection with a particular activity
relating to the estate, he shall, if he is in cdgt@n the instructions of thechter-commissaris be
brought from the place where he is detained.

2 This instruction shall be executed by the Pubti@sBcution Service.

Article91
During the bankruptcy the bankrupt may not leawerbsidence without the consent of thehter-
commissaris.

Article 92

Immediately after theurator has accepted his appointment he shall take aflssacy and proper steps
to safeguard the bankrupt estate. He shall immalgtitslke possession of and give a receipt for any
records and other data carriers, moneys, valuaddesyities and other valuable instruments. He is
entitled to tender payment and make a deposit tvéhappropriate authority according to the law.

Article 93
1 If the curator or therechter-commissaris deems this desirable, therator may immediately have the
estate put under seal by a notary.

2 The goods referred to in articles 21(1), and 92 @so the objects required for the business of the
bankrupt, if such business is to be continued) stwdlbe put under seal but shall be briefly listethe
protocol.

Article 93a

Thecurator is empowered to enter any place to the extentlhimts reasonably necessary for the
performance of his duties. Thechter-commissaris may give an authorisation referred to in articlef 2
the Algemene wet op het binnentreden (General Act on Entry).

Article 94
| As soon as possible tlearator shall prepare an inventory of the estate.

2 The inventory of the estate may be recorded igraes instrument and the assessment of the value
may be made by thaurator, subject to the approval of tihechter-commissaris.

3 The members of the provisional committee of ceditire entitled to attend the preparation of the
inventory.

Article 95
A list of the goods referred to in article 21(1pBibe attached to the inventory; those referreid to
article 92 shall be included in the inventory.

Article 96

Immediately after the inventory has been prepatest,urator shall prepare a statement listing the
nature and amount of the assets and liabilitigh@®estate, the names and addresses of the cseditor
and the amount of the claims of each of them.



Article 97

1 Copies of the inventory and the statement refeiwad the preceding article certified by tterator
shall be made available for public inspection, fséeharge, at the office of the clerk of the cdarthe
district in whose jurisdiction the address or daffiur place of abode of the bankrupt is situated,
depending on whether the court which made the gty order is that of the address, office or place
of abode of the bankrupt.

2 The lodging is free of charge.

As last amended with effect from 1 January 2002

Article 98
Thecurator may continue the business of the bankrupt. legitors' committee has not been
appointed, authorisation therefor is required fitbwerechter-commissaris.

Article99

1 In accordance with the mandate referred to irlari4, thecurator shall open letters and telegrams
addressed to the bankrupt. He shall forthwith jpast the bankrupt those which do not relate to the
estate. Upon receipt of a notification from the'klef the court and until either released from this
obligation by thecurator or therechter-commissaris or receipt of the notification referred to in ekt

15, the postal administration must deliver todhiator letters and telegrams addressed to the
bankrupt. The mandate of the court for thieator to open letters and telegrams shall cease tollk va
at the time referred to in the preceding sentertoervthe postal administration's obligation to dsliv
the letters and telegrams to theator has ceased.

2 Demands, writs, statements and notices in regf¢be estate must be made by and toctinator.

Article 100
Thecurator may, according to the circumstances, distribuigara to be set by thechter-commissaris
for the maintenance of the bankrupt and his family.

Article 101

1 Thecurator may dispose of goods belonging to the estatedftarthe extent necessary to cover the
costs of the bankruptcy or if and to the extent tha goods could not be retained without los$io t
estate.

2 The provisions of article 176 shall apply.
Article 102

1 Thecurator shall take direct custody of all moneys, valuabsegurities and other valuable
instruments, unless some other means of custodydersdetermined by thechter-commissaris.



2 Cash not required for the administration shalinwested by theurator in the name of the estate in a
way approved by theechter-commissaris.

Article 103

Thecurator may dispose of neither moneys, valuables, seesréhd other valuable instruments
which, on the instruction of thechter-commissaris are held in custody by a third party, nor moneys
invested, other than by means of documents cettifietherechter-commissaris.

Article 104
Following the advice of the creditors' committdegriy, and with the approval of thechter-
commissaris, thecurator has the power to enter into settlement agreenter@smpromises.

Article 105
1 Whenever he is called upon to appear, the banknugt appear before thechter-commissaris, the
curator or the creditors' committee and provide them altiinformation.

2 On the bankruptcy of a person married under a canitjnof property or who has entered into a
registered partnership, the obligation to provitferimation rests upon each spouse or registered
partner, in as far he or she has acted.

Article 106
On the bankruptcy of a legal person, the provisifrarticles 87-91 apply to the directors and the
provisions of article 105, first paragraph applytcectors and supervisory board members.

Article 107
1 The clerk of the court must hand to each cred#bhis request and for his account, a copy of the
documents lodged or held at the office of the ctdrthe court under any provision of this Act.

2 The clerk of the court must also provide anyomndjsrequest and for his account, with a copyhef t
documents available for inspection at the officéhef clerk of the court under any provision of this
Act.

Chapter 5 Verification of Claims

Article 108
1 Within no more than fourteen days after the baptayjudgment has become final theehter-
commissaris shall determine:

1)
(2)

the latest possible date for the submission ofrdai

the date, hour and place for the verification nmegti

2 There must be at least fourteen days betweenates deferred to in (1) and (2) above.

Article 109
Thecurator shall notify all known creditors of such decisiamsnediately by letter and publish a
notice thereof in the newspaper or newspapersreeféo in article 14.

Article 110
| Claims must be lodged with tlearator in the form of an invoice or other written staternksting the



nature and amount of the claim with documentargente or copies thereof and a statement as to
whether or not a right of preference, pledge, nagégor lien is claimed.

2 Creditors may require a receipt from thueator.

Article 111

Thecurator shall compare the invoices submitted with the lspoécords and statements of the
bankrupt; if he disputes the admission of a cldieshall contact the creditor involved, and may
require the submission of any missing documentatimhthe inspection of books, records and
supporting documents.

Article 112
Thecurator shall prepare a list of provisionally admittediia which he has approved and a separate
list of disputed claims with mention of the grourmswhich these are contested.

Article 113

In the lists referred to in the preceding artickele claim shall be described together with an ettho
whether or not theurator considers the claim to be preferred or securea fmprtgage or pledge or
whether or not a lien may be exercised in respittteoclaim. If thecurator only disputes the right of
preference or the lien, the claim shall be includedhe list of provisionally admitted claims natin
that it is disputed and the grounds therefor.

Article 114

1 Thecurator shall lodge a copy of each of the lists referethtarticle 112 at the offices of the clerk
of the court, in order that these may be avail&ngublic inspection without charge during the exev
days which precede the verification meeting.

2 No charge will be made for the lodging thereof.

As last amended with effect from 1 January 2002

Article 115

Thecurator shall notify all known creditors in writing of tHedging of the lists as provided in article
114. This notice shall also contain an invitatiorte verification meeting and will indicate whetlog
not a proposed scheme of arrangement has beerdlbggbe bankrupt at the office of the clerk of the
court.

Article 116

The bankrupt shall attend the verification meetingerson in order to provide all information with
regard to the causes of the bankruptcy and the sfatffairs of the estate as requested by ¢blter-
commissaris. The creditors may request theehter-commissaris to ask for information from the



bankrupt in respect of specific issues indicatethieyn. The questions put to the bankrupt and the
answers given by him shall be minuted in the ddficecord of the verification meeting.

Article 117
On the bankruptcy of a legal person, the obligatimposed on the bankrupt under the preceding articl
is imposed on its directors.

Article 118
Repeal ed

Article 119

1 At the meeting theechter-commissaris shall read out the list of the provisionally adet claims

and the list of the claims disputed by theator. Each creditor whose name appears on these lests m
ask for information from theurator with regard to each claim and its inclusion on ofithe lists, or
dispute the accuracy, the alleged priority ranlanghe alleged lien of a claim, or declare that he
concurs that it is contested by theator.

2 Thecurator may retract a provisional admission or disputeeguire a creditor, whose claim is not
disputed either by theurator or by any of the creditors, to affirm under odithttit is sound; if the
original creditor has died, the persons entitlesgtnstate under oath that they believe in good thidih
the claim exists and has not yet been settled.

3 If it is necessary to adjourn the meeting, thetingeshall be resumed within eight days at a time
fixed by therechter-commissaris without further notice.

Article 120

1 The affirmation under oath referred to in the sektparagraph of the preceding article shall be made
in person or through a specially authorised repitasiee before theechter-commissaris either
immediately at the meeting or at a later date $igelcby therechter-commissaris. The power of
representation may be granted by private instrument

2 If the creditor who must affirm his claim undettlvés not present at the meeting, the clerk of the
court shall notify him immediately of the requiraffirmation under oath and the day set for the
making of such affirmation under oath.

3 Therechter-commissaris shall provide the creditor with a statement ofdffirmation under oath,
unless the affirmation under oath is made in thesmof a creditors' meeting, in which case the
affirmation shall be minuted in the official recasfisuch meeting.

Article 121

1 Undisputed claims shall be entered on a list eflitors whose claims have been admitted in the
official record of the meeting. Thairator shall make a note of the admission on any nedetiab
instruments endorsed either to order or to bearer.

2 The claims for which theurator has required affirmation under oath shall be ciowtlly admitted
until the date referred to in the first paragraphanicle 120 when a final decision shall be made o
their admission, depending on whether or not tfienation under oath took place.

3 The official record of the meeting shall be sighgdherechter-commissaris and the clerk of the
court.

4 The admission of a claim recorded in the officedord of the meeting shall be final and binding in
the bankruptcy. Theurator may only demand avoidance thereof in the caseaafif



Article 122

1 If a claim is disputed and tlechter-commissaris is unable to reconcile the parties and the dispsute
not already the subject of proceedings,rdter-commissaris shall refer the matter to a session of the
court determined by him and no writ of summonsiguired to be served.

2 The local members of the Bar representing thegsashall make a statement to that effect when the
case is called at the hearing.

3 If the creditor requesting verification does nppear at the hearing so determined, his request is
deemed to have been withdrawn; if the person wisadisputed the claim does not appear, he is
deemed to have withdrawn his dispute and, in sask,a¢he court shall admit the claim.

4 Any creditor who fails to dispute a claim at thegification meeting may not join or intervene irth
proceedings.

Article 122a

11If a claim is disputed by thaurator, the proceedings shall be adjourned by operatidemowhen a
scheme of arrangement becomes final and bindirits@anction by the court, unless pleadings in the
matter have already been submitted for judgmemthich case the claim, if admitted, shall be deemed
as admitted in the bankruptcy and the bankrupt sleaubstituted for theurator as regards the
decision on the costs of the proceedings.

2 The proceedings shall be resumed in the stag&iahwhey were at the time of their suspension by
the filing, with the concurrence of the other padif/a pleading by one of the parties at a caiste-li
hearing for that purpose or by a statement madertiyhat the proceedings are resumed.

3 The party making the statement in the writ refétein paragraph 2 that the proceedings are
resumed shall give the other party notice to apptthre cause-list hearing on the date on which it
wishes the matter to be called. The notice peniedsired for service of a writ of summons must be
observed when notice to appear is served. Thespartust again be represented by a member of the
local Bar.

4 If a claim is disputed by another creditor, theqaedings may be pursued by the parties after the
sanction of a scheme of arrangement in the bandyugts become final and binding only in order to
obtain a decision of the court on the costs ofptteeeedings.

As last amended with effect from 1 January 2002

Article 123
A creditor whose claim is disputed is not obligegptoduce further supporting evidence than he would
have to produce to the bankrupt.

Article 124
| If a creditor whose claim is disputed is not press the meeting, the clerk of the court shall
immediately notify him of the dispute and of thettaabeing referred to the Court.

2 In the proceedings the creditor may not plead tfakotification.



Article 125

Claims which are disputed may be conditionally atkdiby therechter-commissaris up to an amount
determined by him. If the priority ranking of aichais disputed, theechter-commissaris may
conditionally admit it.

Article 126

1 The bankrupt may also dispute the admission ddien¢ either in whole or in part, or the admission
of any alleged priority ranking, briefly settingtchis grounds therefor. In such event the dispatkits
grounds shall be minuted in the official recordhaitt the parties being referred to the court and
without preventing admission of the claim in thekmaptcy.

2 Any dispute which is not supported by a statenoégrounds or which does not include the whole
claim but does not specifically indicate which garadmitted and which is disputed, will not be
considered as under dispute.

Article 127

1 Claims which are submitted to therator after expiry of the period referred to in artidi@3(1) but
no less than two days prior to the date of thefication meeting, shall be admitted at the meeting
upon request, unless thearator or any of the creditors present objects.

2 Claims submitted after this date will not be adeait

3 The provisions of the two preceding paragrapheatapply if the creditor lives outside the
Kingdom in Europe and thus is unable to submitchkaam earlier.

4 If objection is raised under the first paragraplif there is dispute as to whether there is such
inability as referred to in the third paragrapte itechter-commissaris shall decide after consulting the
meeting.

Article 128

Interest accruing after the declaration of banlkeyphay not be admitted unless secured by a pledge o
mortgage. In that event, interest will be admitbed memoria. To the extent that the interest is not
covered by the proceeds of the security the creditoy not derive any rights from the admission.

Article 129
A claim subject to a resolutory conditiorofidition subsequent) shall be admitted for the total amount,
without prejudice to the effect of the conditionevhit is fulfilled.

Article 130
1 A claim subject to a suspensive conditioongition precedent) may be admitted for its value at the
time of the declaration of bankruptcy.

2 If the curator and the creditors are unable to reach agreemesti@dnmanner of admission, the claim

shall be conditionally admitted for the full amount

Article 131
1 A claim with an uncertain due date or which easitthe claimant to periodic payments shall be



admitted for its value at the date of the declaratf bankruptcy.

2 Claims which become payable within one year @ftercommencement of the bankruptcy shall be
considered exigibled(ie and payable) at that time. Claims which become payable one freaeafter
shall be admitted for their value one year fromdhte of the commencement of the bankruptcy.

3 Only the time and method of instalment paymentg,@mofit opportunity and, if the claim bears
interest, the agreed rate of the interest shaidken into account for the calculation.

Article 132

1 Creditors whose claims are secured by a mortgageedge or lien or who have a priority interest in
an object and who can prove that it is likely thgtart of their claim will not be recovered for them
admitted from the proceeds of the goods subjetttdsecurity interest, may require that the rigtits
an unsecured creditor are conferred on them fampidud, while they retain priority to the extenttb&ir
security interest.

2 The admitted amount which mortgagees or pledgesgshra able to recover from the proceeds shall
be determined pursuant to article 483 the Code of Civil Procedure, provided thattihge on which
the statement is prepared shall be substitutetidtyof the date of the commencement of the
bankruptcy.

Article 133
Claims having an indeterminate or uncertain valuettose value is not expressed in Dutch currency
or not expressed in money at all, shall be admittetheir estimated value in Dutch currency.

Article 134
Claims endorsed to bearer may be admitted in theenaearer'. Each admitted claim endorsed to
bearer shall be considered as a claim of a sepenedéor.

Article 135
Repeal ed

Article 136

1 If one or more solidarilyj6intly and severally) liable debtors has/have been declared bankiupt, t
creditor may claim against each of the estatekefiebtors for the total amount due to him atithe t
of the declaration of bankruptcy until his claimshseen settled in full.

2 A solidarily liable debtor may, if necessary cdiadially, be admitted for the amounts for which he
has or will have a claim against the bankrupt pamsto their mutual legal relationship as joint and
several co-debtor. The admission may be made only:

a
to the extent that the creditor may not submitaéntlor does not submit a claim, even though
entitled to do so;

b
in the event that the creditor is paid during thekyuptcy for the total amount of his
submitted claim;

c
to the extent that, for any other reason, the aslonsdoes not prejudice the unsecured
creditors in respect of the percentages to beiloliged to them.

Article 137

1 After verification thecurator shall submit a report on the state of affairshef ¢state and provide all
information required by the creditors in respeetr#éof. The report and the official record of the



verification meeting shall be lodged after the ehthe meeting at the office of the clerk of theido
and shall be available for public inspection fréettarge. The lodging is also free of charge.

2 After the official record has been lodged teator and also the creditors and the bankrupt may
request the court to correct the official recorthé documents show that the official record corstai
mistake.

Chapter 5A Simplified Winding up of a Bankruptcy

Article 137a

1Ifitis prima facie established that the asseitsod which non-preferential claims may be paiduith
or in part will not be sufficient, thieechter-commissaris may order, upon the request of thueator or

ex officio, that the unsecured claims need not be processkthat no meeting for verification of their
claims shall be held.

2 Thecurator shall immediately notify all of the known credisan writing of the order referred to in
the first paragraph and shall procure that pubbicais made in the newspaper or newspapers referred
to in article 14.

3 If the order referred to in the first paragraplyiigen, this Chapter shall apply. Chapter 5 shatll n
apply to unsecured claims. Articles 128 to 136lusive, of Chapter 5 shall apply in respect of
unsecured claimsnutatis mutandis. Chapters 6 and 7 shall not apply except as otkemrovided
hereinafter.

In effect from 1 August 2002

Article 137b
1 Thecurator shall check which claims are privileged or seclga right of pledge, hypothec
(mortgage) or lien.

2 If the curator contests a claim or the prior ranking connecteth wiclaim, he shall so notify the
creditor involved and shall confer with him for therpose of settling this dispute.

3 If thecurator and the creditor referred to in the preceding graah do not reach agreement, the
curator shall submit the dispute to thechter-commissaris. Article 122, paragraphs 1, 2 and 3 shall
applymutatis mutandis.

4 The bankrupt may notify theurator of his objections against the claim or againstrérking
connected with a claim, which tlearator shall submit to theechter-commissaris unless he is able to
remove such objection. Article 126 shall appiytatis mutandis.

In effect from 1 August 2002

Article 137c
1 Thecurator shall proceed with the realisation of the bankegitite. Articles 175, second paragraph,
176 and 177 shall apphputatis mutandis.

2 Thecurator shall draw up a distribution plan, which shalllirde a list of the receipts and
expenditure (including the salary of thgrator), the names of the creditors with a privilegedmla
claim secured by a right of pledge, hypothortgage) or lien, the amount of the claim of each of
them and the distributions to be received thereon.

3 In respect of claims where a dispute referrecdh tariicle 122 is pending, tloairator shall make a
reserve in the plan for percentages over the fathunt and the percentages for the costs still to be
made in connection therewith. Article 194 shall lgpputatis mutandis.



In effect from 1 August 2002

Article 137d
1 Thecurator shall submit the distribution plan for approvathe rechter-commissaris.

2 Thecurator shall lodge a copy of the plan approved byrémhter-commissaris and a report on the
condition of the estate at the office of the clefithe court where it shall be available for public
inspection, free of charge, for a period of tensday

3 Thecurator shall ensure publication of the lodging in the spaper or newspapers referred to in
article 14, third paragraph.

4 Thecurator shall notify all known creditors thereof in wrigrwhile informing them that the planned
distribution does not relate to unsecured claims.

5 Article 182 shall applynutatis mutandis.

In effect from 1 August 2002

Article 137e

1 During the period mentioned in article H38econd paragraph, each creditor may oppose aneopl
distribution lodged at the office of the clerk bétcourt by submitting a petition stating his resesb
objections to the office of the clerk of the cowtto shall issue a receipt to him.

2 The petition stating the objections shall be &gakcto the plan of distribution.

3 An unsecured creditor may not base his opposdidn on the non-listing of his claim on the plan of
distribution lodged at the office of the clerk bétcourt.

4 Articles 185 and 187 shall apphyutatis mutandis.

In effect from 1 August 2002

Article 137f

1 After expiry of the period mentioned in article7ti3second paragraph, or, if opposition is made,
after the order in respect of the opposition haobree final and binding, theurator shall proceed to
make the fixed distribution.

2 Articles 188, 189, 190, 192 and 193 shall applyatis mutandis.

In effect from 1 August 2002

Article 1379

1 If, during the liquidation, there appear to beets®f such magnitude that unsecured claims can als
be paid out of the proceeds thereof, in full opant, therechter-commissaris shall order a verification
meeting and, for such purpose, shall set the Hate,and place and the latest possible date for the
submission of claims. Article 108, second paragistmdd! apply.



2 Thecurator shall immediately notify all known creditors oftlorder mentioned in the preceding
paragraph and publish notice thereof in the newapapnewspapers referred to in article 14, third
paragraph.

3 Chapters 5, 6 and 7 shall apply.

In effect from 1 August 2002

Chapter 6 Scheme of Arrangement

Article 138
The bankrupt may offer a scheme of arrangemenistfimt creditors.

Article 139

1 If the bankrupt has lodged a proposed schemeafigement for public inspection free of charge at
the office of the clerk of the court, not less tleéght days prior to the meeting for the verifioatiof
claims, this will be discussed and a decision ballreached on it in such meeting immediately dfter
verification has been made, subject always to theigions of article 141.

2 A copy of the proposed scheme of arrangement brusent to theurator and each of the members
of the provisional committee of creditors at theeaime as it is lodged at the office of the clefkhe
court.

As last amended with effect from 1 January 2002

Article 140
Each of thecurator and the creditors' committee must submit a writipimion on the proposed scheme
of arrangement.

Article 141

The discussion and the decision will be adjourredaffurther meeting which must take place within

three weeks on a date to be set byrtobter-commissaris:

1)
if, during the meeting, a definitive committee oéditors is appointed which does not consist
of the same persons as the provisional committdagr@majority of the creditors present at
the meeting requires from this committee a writtpmion on the proposed scheme of
arrangement;

2)
if the proposed scheme of arrangement was not tbolgéme and the majority of the
creditors present at the meeting expresses itséfiour of an adjournment.

Article 142

If the discussion and vote in respect of the schehagrangement are adjourned under the provisions
of the preceding article, therator shall without delay inform any creditor whose oidias been
verified or conditionally admitted and who was potsent at the meeting by means of a letter
containing a summary of the scheme of arrangement.



Article 143

1 Preferred creditors, including those creditors sehpriority ranking is disputed, are excluded from
voting on the scheme of arrangement unless theg Waiwed their priority interest in favour of the
bankrupt estate prior to the vote.

2 By this waiver they become unsecured creditors évilne scheme of arrangement is not accepted.

Article 144
The bankrupt is entitled to be heard in suppothefscheme of arrangement and to amend the scheme
of arrangement during the meeting.

Article 145

In order to be accepted, the scheme of arrangemesit be approved by two-thirds of the unsecured
creditors with admitted and conditionally admitt#dims representing three-quarters of the total
amount of the admitted or conditionally admittetbpranking secured claims.

Article 146

If two-thirds of the creditors present at the megtind representing more than half of the totalarho
of claims with voting rights consent to the schevharrangement, a second ballot will be taken withi
eight days without further notification being re@d. In the second ballot no one is bound by Ings fi
vote.

Article 147
Any later changes in the number of creditors oraim®unt of the claims will not affect the validity
the acceptance or rejection of the scheme of agraegt.

Article 148

1 The official record of the meeting shall set dw& tontents of the scheme of arrangement, the names
of the voting creditors present at the meetingvibte cast by each of them, the outcome of theball
and any further proceedings of the meeting. ItIdfe@bigned by theechter-commissaris and the clerk

of the court.

2 The official record shall be available for publispection free of charge at the office of thelclafr
the court for a period of eight days.

Article 149

If the documents show that thechter-commissaris wrongly considered the scheme of arrangement
rejected, the creditors who voted in favour ofsbbeme of arrangement and the bankrupt may, within
eight days of the meeting, apply to the court toexd the official record.

Article 150
1 If the scheme of arrangement is acceptedsdtiger-commissaris shall, before the meeting is closed,
set the date on which the court shall considertgaring the scheme of arrangement.

2 If article 149 applies, the court shall determiime hearing in its order. Thoarrator shall notify the
creditors in writing of the order.



3 The hearing shall be held no less than eight anchare than fourteen days after the ballot on the
scheme of arrangement or, if article 149 appliéter ¢he order of the court.

Article 151
During this period the creditors may advise iteehter-commissaris in writing why they consider
refusal of the sanction desirable.

Article 152

1 On the day set thechter-commissaris shall report in writing at the public hearing aath creditor
may, either in person by written proxy or througimember of the local Bar, explain the reasons why
he is either for or against the sanction.

2 The bankrupt may also be heard in support ofrerésts.
Article 153
1 The court shall issue its reasoned decision anstrae date or otherwise as soon as possible

thereafter.

2 It shall refuse its sanction:

1)
if the assets of the estate considerably exceesduimestipulated in the scheme of
arrangement;

2)
if performance of the scheme of arrangement isfiiegently secured,;

3)

if the scheme of arrangement was realised by flamtdacts or undue preference of one or
more creditors or other unfair means, regardlesshather the bankrupt or any other party
co-operated therein.

3 It may also refuse its sanction on other grounmdbsan its own maotion.

Article 154

If the sanction is refused, the creditors who vatefdvour of the scheme of arrangement and also th
bankrupt may file an appeal against the order widight days after the court's order; the sameegppl
to the creditors who voted against or who werepnesent at the ballot if the sanction is grantedhé
latter case the creditors who voted in favour hhiesame right, but only based on the discovery by
them after the sanction of acts set out in arti&g(3).

Article 155

1 Appeal shall be instituted by submitting a petitio the office of the clerk of the court of appeal
which must hear the matter. The presiding judgd shance set the date and time of the hearing
which must take place within twenty days. The clefrkhe court before which the appeal proceedings
were instituted shall without delay notify the &ef the court which issued the order relatingrte t
sanction.

2 Article 152 and article 153, first paragraph aplyhe appeal proceedings, with the exceptiomef t
provisions relating to theechter-commissaris.



Article 156
Cassationgppeal to the Supreme Court) must be initiated and heard within the same plsrand in the
same manner.

Article 157
A scheme of arrangement which has been sanctidradide® binding on all unsecured creditors
without exception, regardless whether or not theyetfiled their claim in the bankruptcy.

Article 158
After rejection or refusal of the sanction of aatie of arrangement, the bankrupt may not propose
another scheme of arrangement in the same bankruptc

Article 159

The order whereby the sanction is made shall, vithegs become final and binding, constitute
together with the official record of the verifiocai, an enforceable judgment against the debtoaagd
guarantors who are parties to the scheme of amaegiefor those creditors whose claims have been
admitted and not disputed by the bankrupt undéesiart26.

Article 160

Notwithstanding the scheme of arrangement, thatorsdshall retain all their rights against any
guarantors and other co-debtors of the debtor.rights which they may have in respect of goods of
third parties shall continue as if no scheme dirrgement had been made.

Article 161
As soon as the sanction of the scheme of arrangemasrbecome final, the bankruptcy shall end. The
curator shall ensure publication thereof in the papersrrefl to in the third paragraph of article 14.

Article 162
1 After the sanction of the scheme of arrangemestilegaome final and binding, therator must
account to the debtor before treehter-commissaris.

2 Unless the scheme of arrangement provides otherttiscurator shall, against a proper receipt,
release to the debtor all goods, moneys, bookslaadments belonging to the bankrupt estate.

Article 163

1 Any amount which may be claimed by admitted cardiinder an admitted priority interest and the
costs of the bankruptcy, must be paid todimator, unless the debtor has provided security therefor.
As long as this has not been fulfilled, th&ator must retain all moneys and goods belonging to the

bankrupt estate, until this amount and the cos$tsnedl to have been paid to the appropriate parties



2 If, after one month following the judgment of siar becoming final and binding, no such payment
has been made by or on behalf of the debtorcihetor shall so proceed from the available assets of
the estate.

3 If necessary, the amount referred to in the fesagraph and the parts of it imputed to each tredi
under his priority ranking interest will be estirdtby therechter-commissaris.

Article 164

In the case of claims where the priority rankingeiast has been conditionally admitted, the ohibgat
of the debtor referred to in the preceding art#tiall be limited to the provision of security; het
absence thereof , tlerator must only reserve from the assets of the estatarount to which the
priority ranking interest relates.

Article 165
1 Any creditor who the debtor fails to satisfy untlee scheme of arrangement may demand that the
scheme of arrangement as sanctioned be set aside.

2 The debtor must prove that the scheme of arrangenas been performed.

3 The court may even, on its own motion, grant aermsion of no more than one month to the debtor
to perform his obligations.

Article 166
Any claim to set the scheme of arrangement asidg briinstituted and determined in the same way
as provided in articles 4, 6-9 and 12 in respeet bankruptcy petition.

Article 167

1 A judgment by which a scheme of arrangement iasielie shall also contain an order to re-open the
bankruptcy and to appointrachter-commissaris and acurator together with a creditors' committee, if
one had already existed in the bankruptcy.

2 Preferably, the same persons shall be appointedowtupied these positions earlier in the
bankruptcy.

3 Thecurator shall ensure publication of the judgment as predidnder article 14, third paragraph.

Article 168
1 Articles 13, first paragraph, 15-18 and those aioretd in Chapters 2, 3 and 4 of this Title, shpfilg
if the bankruptcy is re-opened.

2 The provisions of the Chapter on the admissioclaifns apply likewise, save that the verificatien i
limited to claims which had not been admitted befor

3 Nevertheless, the creditors whose claims hava@yrbeen admitted shall also be invited to attend
the verification meeting and they shall have tigatrio dispute any claims for which admission is
sought.

Article 169

Any acts performed by the debtor in the period leetwthe sanction of the scheme of arrangement and
the re-opening of the bankruptcy shall be bindingle estate, subject to the application of ard@e

and following articles, if there are grounds theref



Article 170
1 When a bankruptcy has been re-opened, no furthense of arrangement may be proposed.

2 Thecurator shall forthwith proceed with the liquidation.

Article 171

1 If, on the re-opening, the scheme of arrangemastdeen performed in whole or in part as against
some creditors, on apportionment, an advance payofi¢he percentages promised under the scheme
of arrangement shall be made to the new creditmig@those of the old creditors who had not yet
received payment and to those creditors who haglved partial payment an advance payment shall be
made of the outstanding balance of the promiseduatmo

2 Any surplus shall be divided equally amongst editors, old and new.

Article 172
The preceding article shall also apply if the estdtthe debtor is declared bankrupt again befoge t
debtor has performed the scheme of arrangemeantlin f

Chapter 7 Liquidation of the Estate

Article 173

1 If no scheme of arrangement has been proposée &etification meeting or if the proposed scheme
of arrangement has been rejected or its sanctisiéan finally refused by the court, the estat bba
insolvent at law.

2 Articles 98 and 100 will cease to apply when & baen established in accordance with the following
articles that the business of the bankrupt will m®tontinued or when the business is ceased after
having been continued.

Article 173a

1 If no scheme of arrangement has been proposée &etification meeting or if the proposed scheme
of arrangement has been rejected,dirator or a creditor present at the meeting may propusethe
business of the bankrupt be continued.

2 The creditors' committee, if any, and theator in the event that the proposal has been made by a
creditor, shall advise on this proposal.

3 At the demand of theurator or of any of the creditors present, tieehter-commissaris shall adjourn
the discussion and the decision on the proposdlainteeting which must take place within fourteen
days.

4 Thecurator shall without delay notify the creditors who weia present at the meeting of such later
meeting by letter setting out the proposal and drguheir attention to article 114.

5 During this meeting the claims which were subndiéter the time provided in article 108(1), and
which have not already been admitted under arti2le shall be admitted. Thoarator shall act in
respect of these claims in accordance with theigians of articles 111-114.

Article 173b

1 The proposal will be accepted if creditors repnéisg more than half of the admitted and
conditionally admitted creditors whose claims asesecured by a pledge, mortgage or lien declare
themselves in favour of the proposal.

2 In such event, and if there is no creditors' cottaaj article 75 shall applyputatis mutandis.



3 The official record of the meeting shall list themes of the creditors present, the vote cast tly ek
them, the outcome of the ballot and any furthecpealings of the meeting.

4 The official record shall be available for pulilispection free of charge at the office of thelclefr
the court for eight days.

Article 173c

1 If, within eight days after sanction of the schesfi@arrangement has been finally refused by the
court, thecurator or a creditor submits a proposal to tleehter-commissaris to continue the business
of the bankrupt, theechter-commissaris shall immediately order a creditors' meeting date, time
and place set by him in order to discuss and demidée proposal.

2 Thecurator shall notify the creditors no less than ten daysro the meeting by letter, setting out
the proposal and drawing their attention to articld. He shall also make a similar announcement in
the newspaper or newspapers referred to in attitle

3 Article 1733, paragraphs 2 and 5 and article AgBall apply.

Article 173d

Thecurator and the creditors may request the court withihteitays after the end of the meeting to
declare that the proposal has been accepted otedjd the documents show that teehter-
commissaris wrongly considered the proposal rejected or aezkpt

Article 174

1 At the request of a creditor or therator, therechter-commissaris may order the continuation of the
business to cease. The creditors' committee, if amy thecurator, if the request was not made by
him, shall be heard in respect of such request.

2 Therechter-commissaris may also hear each creditor and the debtor.

Article 175

1If a proposal to continue the business is not ntadg not made in time or if it is rejected, othge
business ceases after having been continueduthtor shall proceed with the liquidation and
realisation of all assets of the estate immediatéiyout requiring the consent or cooperation & th
bankrupt.

2 The bankrupt may keep such household effectseasfigal by therechter-commissaris.

3 Even if the business is continued, assets ofsteewhich are not necessary for the continuatfon
the business may be realised.

Article 176
1 The goods shall be sold either in a public salevith the consent of theechter-commissaris, in a
private sale.

2 Thecurator shall dispose of assets not capable of liquidafigickly or at all in a manner approved
by therechter-commissaris.



Article 177
Thecurator may make use of the services of the bankrupteditiuidation at a level of remuneration
to be set by theechter-commissaris.

Article 178

After the estate has become insolvent riobter-commissaris may order a creditors' meeting at a date,
time and place set by him in order to discuss wigm, if necessary, the manner of liquidation ef th
estate and the admission of any claims submittied tfe time referred to in article 108(1) and it
admitted in accordance with article 127. In respéthese claims theurator shall act in accordance
with the provisions of articles 111-114. No lesarthen days prior to the meeting he will send teiet

to the creditors summoning them to the meetingsatiihg out the issues of the meeting and drawing
their attention to article 114. He shall also malgmilar announcement in the newspaper or
newspapers referred to in article 14.

Article 179
Whenever theechter-commissaris considers that there are sufficient funds avadldi@ shall order a
distribution to the admitted creditors.

Article 180

1 Thecurator shall each time prepare a distribution plan armhvstithis to the echter-commissaris for
his approval. The plan will contain an accountha tevenue and expenditure (including the fee ®f th
curator), the names of the creditors and the admitted atnafueach claim together with the
distribution to be received thereon.

2 The percentage distributions determined byr#ohter-commissaris for the unsecured creditors shall
be specified. For preferred creditors who havebeen paid in accordance with the provisions of
article 57 or 60, paragraph 3, and regardless ethdr their priority ranking is disputed, the amun
shall be reserved for which they are secured ftoemproceeds of sale of the goods to which their
priority ranking relates. Where this is less tham total amount of their claims, the shortfallibthe
goods to which their claim relates have not yentsad, the amount of their total claim shall be
reserved, in the same percentage distributionrafhiéounsecured creditors.

Article 181
In the distribution plan the percentage distributio be reserved for conditionally admitted claims
shall be calculated by reference to the total arhofithe claims.

Article 182

1 The general bankruptcy costs shall be apportiaved each part of the estate with the exception of
any part which, after foreclosure in accordancé witicles 57 or the second sentence of article 60,
third paragraph accrues to creditors secured bgdgp or mortgage or lien or to persons with lighite
real rights, tenants and agricultural lessees whgkéhas expired or been lost because of the
foreclosure, but including the amount paid to¢heator pursuant to such a foreclosure for the benefit
of a creditor who ranked ahead of one or more ®faovementioned creditors.

2 The exception referred to in the preceding pardyshall also apply to aircraft sold by a creditor
himself in accordance with the provisions of agibb.



Article 183
1 The distribution plan approved by thechter-commissaris shall be available for inspection by the
creditors free of charge at the office of the clefkhe court for a period of ten days.

2 Thecurator shall ensure publication of the lodging in the spaper or newspapers referred to in
article 14 and also notify in writing each of theditors whose claim has been admitted or
conditionally admitted specifying the amount regeror him.

As last amended with effect from 1 January 2002

Article 184

1 During the period referred to in the precedinicherteach creditor may oppose the distribution plan
by submitting a petition of his reasoned objectitmthe office of the clerk of the court who shiafiue
a receipt to him.

2 The petition of objections shall be attached ®lan.

Article 185

1 If opposition is made, thexchter-commissaris shall set the date on which it shall be heardoieno
court immediately after the expiry of the inspecteriod. The order to this effect shall be avddab
for public inspection free of charge at the offadeghe clerk of the court. The clerk of the courak

also give written notice thereof to the petitionansl to thecurator. The day set for the hearing may be
no more than fourteen days after expiry of thequereferred to in article 183.

2 On the set day theechter-commissaris shall report in writing in open court and theator and each
of the creditors, either in person or by writtepr or represented by a member of the local Bay, ma
submit grounds in support of or against the diatidn plan.

3 The court shall issue its reasoned order on theestay or otherwise as soon as possible thereafter.

Article 186

1 A creditor whose claim has not been admitted aackditor whose claim has been admitted for an
insufficient amount, albeit in accordance with twen statement, may also file a petition in oppositi
provided always that he submits his claim or thadmitted part thereof to therator no less than two
days prior to the day on which the opposition shalheard in open court and attaches a copy thereof
to the petition and also requests in the petitiat his claim be admitted.

2 Admission as provided under articles 119 and ¥alhg shall then take place in the open court where
the petition in opposition is heard and beforeinmences.

3 If the only purpose of the petition in oppositisrthe admission of a claim and if no one else has
lodged a petition in opposition, the costs of thecpedings shall be borne by the creditor in défaul

Article 187
1 Within eight days after the court has made it®epttecurator and each creditor may apply for
cassationdppeal to the Supreme Court).

2 The cassation must be made by a petition lodgétkatffice of the clerk of the Supreme Court. The
presiding judge shall immediately set the datetand of the hearing which must take place within



twenty days. The clerk of the Supreme Court staifythe clerk of the court which issued the order
in opposition of the opposition without delay.

3 The cassation shall be heard in open court.cihaor and all creditors may attend the hearing.

4 The distribution plan shall become binding upopigxof the period provided under article 183 6r, i
it has been opposed, upon the order relatingtiedoming final and binding.

Article 188

1 Upon transfer following a sale by tharator and payment of the purchase price all mortgageb®n
property sold shall terminate and the limited régtts which may not be invoked against all admditte
creditors shall expire.

2 Upon request thieechter-commissaris shall issue to the buyer a certificate of suchieation and
expiry. This certificate may be recorded in thesegs at the time of or after the transfer. Itlistieen
authorise the keeper of the registers to derediséerelevant registrations.

3 Article 575 of the Code of Civil Procedure shalpby to sales by theurator of any ships which
belong to the estate.

Article 189

1 The amount reserved for a creditor whose claimbeas conditionally admitted shall not be
distributed as long as no decision has been madspect of his claim. If the final result is tinet has
nothing to claim or that his claim is reduced, theneys which have been reserved for him shall be
applied, either in whole or in part, for the benhefithe other creditors.

2 Distributions reserved for claims where the pranking is disputed and, to the extent that these
exceed the percentage distributions on unsecuagtis| shall be retained until a decision on the
priority has been made.

Article 190

If any property subject to a creditor's priorityarest is sold after a distribution has been madeén
pursuant to article 179 in connection with the [zett of article 180, the amount in respect of \utie
has been admitted as having priority over the prds®f sale of the property shall only be distrout
to him after deduction of the percentage distrifutivhich he has already received on such amount.

Article 191

1 Creditors whose claims are only admitted aftetritiistions have been made due to their default in
lodging their claims shall receive an amount inaatbe from the assets which are still available in
proportion to the amounts already received by theroadmitted creditors.

2 If they have a prior ranking interest, this shwlforfeited by them insofar as the proceeds of the
thing in which the priority interest vested hasamearlier distribution plan, already been alledab
other creditors with a priority right.

Article 192
After expiry of the inspection period referred toarticle 183, or after pronouncement of the judgime
on the opposition theurator must proceed with the determined distribution withdelay. Any



amounts not distributed within one month thereadtereserved pursuant to article 189 shall be
deposited in the manner required by law.

Article 193

1 As soon as the admitted creditors have receiveduthamount of their claims or as soon as thalfin
distribution plan has become binding, the bankryptll end, save as provided in article 194. This
shall be announced by tharator in accordance with article 14.

2 After expiry of one month theurator shall account for his administration to tteehter-
commissaris.

3 Any books and documents which theator found in the estate shall be surrendered by hitheo
debtor against proper receipt.

Article 194

If, after the final distribution pursuant to arécl89, amounts reserved are returned to the estétit
appears that there are still assets of the estasem which were not known at the time of the
liquidation, the court shall order tlearator to proceed with the liquidation and distributitveteof on
the basis of the preceding plans of distribution.

Chapter 8 Legal Position of the Debtor after Termination of the Liquidation

Article 195
After the final plan of distribution has becomediiry, the creditors' rights of foreclosure on theds
of the debtor are restored to them to the extattttieir claims remain unpaid.

Article 196

Admission of a claim in accordance with the foystitagraph of article 121 shall be binding on the
debtor; the official record of the verification ntieg constitutes an enforceable right as regares th
admitted claims against the debtor mentioned therei

Article 197
The provisions of the preceding article shall mtlg if and to the extent that a claim has been
disputed by the bankrupt in accordance with artl@6.

Chapter 9 Repealed

Article 198-202
Repeal ed

As last amended with effect from 1 January 2003

Chapter 10 Provisions of International Law



Article 203

A creditor who after the declaration of bankruph@s recovered his claim separately, either in whole
or in part, from goods situated abroad of a detdémtared bankrupt in the Netherlands, which are not
subject to a priority right in his favour, must péig amount so recovered into the estate.

Article 204

1 A creditor who assigns his claim against the bapkreither in whole or in part, to a third panty i
order to enable the third party to recover thenejaither in whole or in part, separately or with

priority, from goods of the bankrupt situated alskomust pay the amount so recovered into the estate

2 Unless proved to the contrary, the assignmengésiedd to have been effected with this purpose if it
was known to the parties that an application farkpaptcy had been made or would be made.

Article 205

1 A creditor who assigns his claim or his debt,itim whole or in part, to a third party thereby
enabling him to effect a set-off abroad not allovegdhis Act shall be subject to a similar obligatito
the estate to make such payment.

2 The second paragraph of the preceding articlé apply.

Chapter 11 Rehabilitation

Article 206
After the bankruptcy has ended in accordance witbl@ 161 or 193, the debtor, or his heirs, may
submit a petition for rehabilitation to the coutish adjudicated on the bankruptcy.

As last amended with effect from 1 January 2003

Article 207
There shall be ntocus standi for such a petition of the debtor or his heirsagsl proof is submitted
with the petition that all admitted creditors hdneen paid to the satisfaction of each of them.

Article 208
The petition shall be published in tNederlandsche Saatscourant (Government Gazette) and in one
or more newspapers designated by the court.

Article 209

1 Each admitted creditor may oppose the petitiohiwitwo months after the required publication by
means of a reasoned notice of objection lodged thitoffice of the clerk of the court; the clerktbé
court shall issue a receipt to him.

2 The only possible grounds for opposition is thréitke 207 has not been duly performed by the
petitioner.



Article 210
After expiry of this period of two months, havingdrd the Public Prosecution Service and regardless
of whether or not opposition has been made, thet sball either allow or reject the petition.

Article 211
No further appeal or cassaticsppeal to the Supreme Court) lies against the decision of the court.

Article 212
The judgment allowing the rehabilitation shall hermpunced in open court and shall also be recorded
in the register referred to in article 19.

Chapter 11A Bankruptcy of Credit Institutions, Financial Institutions, Securities Firms or Other
Institutions mentioned in Article 2124, subparagraph a.(*5)

Article 212a

For the purpose of this Chapter

a
“institution” shall mean:
1)
a credit institution as defined in subparagrapif article 1, first paragraph of thget toezicht
kredietwezen 1992 (Credit System (Supervision) Act) 1992);
)
a financial institution as defined in subparagraff article 1, first paragraph of tivget
toezicht kredietwezen 1992;
3)
a securities institution as defined in subparagihpharticle 1 of theMNet toez cht
effectenverkeer (Securities Markets (Supervision) Act) 1995);
4)
a central counterparty, which obtains a credittiadan securities as a result of transfer orders
within the framework of its participation in thestgm;
()
public authorities or publicly guaranteed undenaki
(6)
an undertaking or institution established in a nember state of the European Union, which
conducts the business of a credit institution cusées firm through a branch office in the
Netherlands;

"system” shall mean:

1)

a system designated by the Minister of Financeitiyierof article 218;

(2)

a formal agreement governed by the law of a mersia¢e of the European Union and
registered in another member state of the Europegon with the Commission of the
European Communities as a system as defined irctidieeNo. 98/26/EC of the European
Parliament and of the Council of the European Umibh9 May 1998 QJEC L 166);

"central counterparty” shall mean: an entity intesgd between the institutions which
participate in a system, which acts as the exatusdunterparty of these institutions with
regard to their transfer orders;

"settlement agent” shall mean: an entity which ggagettlement accounts at the disposal of
institutions or central counterparties participgtin a settlement system through which
transfer orders within such systems are settled;

"clearing house" shall mean: an entity responditni¢he netting of positions of institutions, a
possible central counterparty or a possible sedigragent;



"participant” shall mean: an institution, a centralinterparty, a settlement agent or a clearing
house;

"indirect participant” shall mean: a credit instiitun as defined in subparagraplof article 1,
first paragraph of thévet toezicht kredietwezen 1992 (Credit System (Supervision) Act) 1992
or a financial institution as defined in subparagra of article 1, first paragraph of tivget
toezicht kredietwezen 1992, which may place money at the disposal etgpient under a
contract with an institution which participatesairsystem by a book entry via such system on
the accounts of a credit institution, a financiedtitution, a central bank or a settlement agent;

"central bank" shall mean: a central bank of a mamnskate of the European Union, the central
bank of another state which is a party to the Agrert on the European Economic Area or
the European Central Bank;

"branch office" shall mean: one or more divisiorithaut legal personality of an institution
established in a state other than that within wisiath institution is established;

"securities" shall mean: securities as definedilmgaragrapla of article 1 of the/\Vet toezicht
effectenverkeer 1995;

"transfer order" shall mean: any order by a pgstint to place an amount of money at the
disposal of a recipient by means of a book entryhenaccounts of a credit institution, a
central bank or a settlement agent, or any ordéchmiesults in the assumption or discharge
of a payment obligation as defined by the rulethefsystem, or an order by a participant to
transfer the title to, or interest in, a securitysecurities by means of a book entry on a
register, or otherwise;

"insolvency proceedings” shall mean: any collectheasure provided for in the law of a
member state or a third country, either to windhgparticipant or to reorganise it, where
such measure involves the suspending of, or imgdaimitations on, transfers and payments;

"netting" shall mean: the conversion into one aant or one net obligation of claims and
obligations resulting from transfer orders whicpaaticipant or participants either issue to, or
receive from, one or more other participants whid tesult that only a net claim can be
demanded or a net obligation owed;

"settlement account" shall mean: an account withraral bank, a settlement agent or a
central counterparty used to hold funds and seéesir@nd to settle transactions between
participants in a system.

Article 212b

1 Articles 23 and 35 notwithstanding, a declarattbbankruptcy of an institution shall not have
retroactive effect to the commencement of the dawhbich it is pronounced in respect of transfer
orders issued prior to the time of declarationarfkruptcy of such institution, or in respect of any
settlement orders or any payment which results saoh order, delivery, settlement or any otherllega
act required for complete execution of the ordeghasystem.

2 Articles 23, 24, 35, 53, first paragraph, and€et,ond paragraph, of this Act, and article 72,
introduction and subparagraphof Book 3 of the Civil Code, shall not affectrthparties with regard
to any transfer orders, netting orders or any paymich results from such orders, transfer, ngttin
any other legal act required fully to execute soieters issued by an institution after the time of
declaration of bankruptcy of such institution,hietorders are executed in the system on the date of
declaration of bankruptcy and the central countgypthe settlement agent or the clearing house can
prove that they were not aware, nor should have beare, of the declaration of bankruptcy at the
time of execution of the order.

3 The first and second paragraphs shall applyatis mutandis, to collateral security provided by an



institution in connection with its participation fhe system in favour of a central bank or in favaiu
any other institution which participates in thetsys.

4 The court shall mention the time of the declaratb bankruptcy, precisely as to the exact minaie,
the judgment.

Article 212c
1 The clerk of the court shall notify De Nederlarfus®ank N.V. immediately of the declaration of
bankruptcy.

2 De Nederlandsche Bank N.V. shall immediately thieg notify the systems designated by the
Minister of Finance pursuant to article 2ll&nd the competent authorities of the other merstades
of the European Union and of the other states waietparties to the Agreement on the European
Economic Area of the declaration of bankruptcy.

Article 212d

1 The Minister of Finance, having heard De Nedersghé Bank N.V., may designate as a system a
formal agreement between three or more participavitsout counting a settlement agent, a central
counterparty, a clearing house or an indirect gigdint, with common rules and standard procedures
for the execution of transfer orders between thiégiygants governed by the law of a member state of
the European Union elected by the participantshitivat least one of the participants has its [juadc
establishment.

2 If this is necessary, having regard to avoidarfaésks in the system, the Minister of Finance,ihgv
heard De Nederlandsche Bank N.V., may designasesgstem a formal agreement between two
participants, without counting a settlement agarentral counterparty, a clearing house or améotli
participant, with common rules and standard propesifor the execution of transfer orders between
the participants governed by the law of a memlmestlected by the participants in which at least o
of the participants has its principal establishment

3 In the Order the Minister of Finance may provideregulations which shall apply to the designation
of a system.

4 The system shall notify the Minister of Financdhd institutions which participate, directly or
indirectly, in the system and of any commencemenémnination of participation by an institution in
the system.

5 A notice shall be published in tl8matscourant (Government Gazette) of an order referred to én th
first paragraph.

6 The Minister of Finance shall report the desigdatgstems to the Commission of the European
Communities.

Article 212e

If an insolvency procedure is commenced againgstitution, its rights and obligations arising o

or in connection with its participation in that ta® shall be determined under the law governing suc
system.

Article 212f

If, in connection with participation in the systeamy collateral security interest is establishetitie to
securities and or in rights in respect of secwgitieconnection with participation in the system in
favour of a participant or a central bank or indarof a third party acting on behalf of a partaip or

a central bank and where such securities or rightsspect of securities are entered on a register,
account or centralised securities deposit in a negrstate of the European Union or in any otheestat
which is party to the Agreement on the Europeambpouc Area, the determination of the rights of



such persons as holders of collateral securityeste with regard to such securities shall be gucbr
by the law of that member state or that other merstage, respectively.

Title 11 Suspension of payments

Chapter 1 Grant of Suspension of Payments and its Consequences

Article 213
1 A debtor who foresees that he will be unable tationie to pay his debts as they fall due may apply
for suspension of payments.

2 No suspension of payments shall be granted tauaalgperson who does not conduct an independent
profession or business.

Article 214

1 To do so, he must submit to the court referreid tarticle 2 or 3 a petition accompanied by a
statement in the form referred to in article 96 ebhis supported by the appropriate records and is
signed by himself and the member of the local B#ing for him.

2 A proposed scheme of arrangement may be lodgedhegwith the petition for a suspension of
payments.

Article 215
1 The petition together with the relevant documehtall be lodged at the office of the clerk of the
court for public inspection free of charge.

2 The court shall immediately provisionally allonetBuspension of payments requested and appoint
one or more administrators who, together with téletar, shall administer his affairs. The court khal
also order the known creditors and the debtor teumemoned by the clerk of the court by means of a
letter at a date in the short-term specified bydirt in order to be heard on the petition befhee

court shall definitively decide to grant the redeedssuspension of payments. As well as the dage, th
time and place of the hearing shall be mentionetvemether a proposed scheme of arrangement was
lodged with the petition.

Article 216

A notice shall be published in tiNederlandsche Saatscourant (Government Gazette) and in one or
more newspapers specified by the court, the lodgfribe petition, the provisional grant of the
suspension of payments, the name ofrdobter-commissaris, if appointed, the names and addresses of
the administrators appointed and the date setdardance with the second paragraph of the preceding
article. If a proposed scheme of arrangement wdged with the petition, this shall be mentioned in
the announcement.

Article 217
The suspension of payments is deemed to have cooather the start of the day on which it was
provisionally granted.

Article 218

1 On the set date the court in chambers shall headebtor, theechter-commissaris, if appointed, the
administrators and the creditors present eithgenson or by written proxy or represented by a
member of the local Bar. A creditor is allowed ttead the hearing even if he has not been summoned
to it.



2 The court may grant the debtor a definitive susfmenof payments unless opposed either by
creditors holding not less than one-quarter ofttti@ amount of the claims represented at the hgari
and referred to in article 233 or by more than timied of the creditors holding such claims.

3 The court shall decide who is eligible to votahe event of a dispute.

4 A definitive suspension of payments may neveria@tgd if there are good grounds for suspecting
that the debtor will try to prejudice the creditaigring the suspension of payments or if it is not
anticipated that the debtor will be able to setti his creditors in due course.

5 If the court disallows the petition it may decléine debtor bankrupt by the same order. If banksupt
is not ordered, the provisional suspension of paymshall be maintained until the court order has
become final and binding.

6 If petitions for a declaration of bankruptcy atwd & suspension of payments are simultaneously
pending, the latter shall be heard first.

7 The order issued on the application shall be fitdgsoned and pronounced in open court.

Article 219

1 If the application is disallowed, the debtor mapaal within eight days following the date of the
judgment or if the suspension of payments is gchregach creditor who has not declared himself in
favour of the petition, may appeal within eight slégllowing the date of the judgment.

2 The appeal shall be instituted by a petition labgéth the office of the clerk of the court of ajgpe
which must be seized of the matter. The presididg¢ shall set the date and time of the hearing
immediately.

3 If the appeal is instituted by a creditor he shadl later than the fourth day following the lodgiof
his petition, notify, by means of a bailiff's wrihe member of the local Bar who lodged the petifar
suspension of payments of the appeal and of theeghfor the hearing. This natification constitude
summons on the debtor to appear.

4 The clerk of the court of appeal shall ensure jealibn of the appeal and the time set for theihgar

in the newspapers in which the application for sasjpon of payments was published under article 216.
He shall also notify the appeal to the office df tiherk of the court, collect from him the docungent
referred to in article 214 and make these availhl@ublic inspection in his office free of charge

Article 220

1 At the appeal hearing the application shall noteseubmitted to the vote but each creditor may
participate, either in person or by written proxytlrough a member of the local Bar, in opposing or
supporting the judgment under appeal.

2 The hearing shall take place in chambers. Themedg shall be pronounced in open court.

Article 221

1 If the suspension of payments is rejected, théodehay apply for cassatioagpeal to the Supreme
Court) from the judgment rendered by the court of appeaif suspension of payment has been
granted, each creditor who has not declared hinsévour thereof may apply for cassation, both
within eight days following the date of the judgrhen

2 Cassation shall be instituted by a petition lodgét the office of the clerk of the Supreme Court.
The President shall set the date and time of thargeimmediately.

3 The clerk of the Supreme Court shall ensure patitia of the application for cassation and the time
set for the hearing in the newspapers in whichafh@ication for suspension of payments was
published pursuant to article 216. He shall aldifynthe clerk of the court of appeal of the cagsat



instituted and collect from him the documents m&féito in article 214 and make these availablasn h
office for public inspection free of charge.

4 The provisions of the third paragraph of articl® 2nd of the second paragraph of article 220 apply
mutatis mutandis.

Article 222
1 The order by which suspension of payments is disfily granted shall be directly enforceable
notwithstanding any appeal or remedy sought ag#inst

2 It shall be announced in the manner providedfticlar216.
Article 222a

1 The clerk of each court shall keep a public registcording in respect of each suspension of
payments and stating the date of each entry:

1)
an extract from the court decisions by which priovial or definitive suspension of payments
was granted or extending or withdrawing a suspensi@payments;
(2)
the appointment of eechter-commissaris;
3)
brief contents of the scheme of arrangement arghitstion;
(4)

the dissolution of the scheme of arrangement.

2 The form and content of the register shall be lagd by Regulation.

3 The clerk of the court shall keep the registeiilalste for public inspection free of charge and
provide extracts from the register against payment.

Article 223

1 When a suspension of payments is definitively grathe court shall set its duration at one and a
half years at most. If the suspension of paymeassemded on expiry of the period for which it was
granted, the administrators shall ensure its pabtio in the newspapers referred to in article 216.

2 Prior to the end of the suspension of paymentsléitor may, once or more, apply for its extension
for no more than one and a half years. The appicahall be heard in the same manner as an
application for a suspension of payments. If onegkgry of a suspension of payments no decision is
made on an application for extension, the susparsipayments shall be maintained. The order issued
by the court shall be published in the manner plediin the first paragraph.

Article 223a
On a provisional grant of a suspension of payments a later order the court may appoint onesof it
members asechter-commissaris to advise the administrators at their request.

Article 223b

1 At the request of the administrators tleehter-commissaris may hear witnesses or order an experts'
investigation to clarify the circumstances concegrthe suspension of payments. The witnesses shall
be summoned by writ on behalf of thechter-commissaris. Article 177 of the Code of Civil Procedure
shall applymutatis mutandis.

2 On non-appearance or refusal to take the oath t@stify, articles 171, 172, and the first senéeof
paragraph 1, and paragraphs 2 and 3 of articled:fi8les 174 and 175 of the Code of Civil Procedur
shall apply.



3 The spouse or former spouse of the debtor oreéhgop with whom the debtor has or had entered
into a registered partnership, the children anth&urdescendants and the parents and grandpafents o
the debtor may excuse themselves from giving testim

As last amended with effect from 1 January 2002

Article 224

1 If more than one administrator has been appoitktexd¢onsent of a majority or, in the event ofea ti
a decision of theechter-commissaris, if appointed, or failing which, of the interimqguisions judge of
the court, is required in order to make their &gslly binding. The second paragraph of article 70
shall applymutatis mutandis.

2 The court may dismiss an administrator at any @fiter he has been heard or properly summoned
and replace him by someone else or appoint oneooe additional administrators, either on his own
request or on the request of the other adminiggatoof one or more creditors or on recommendation
of therechter-commissaris or on the court's own motion.

As last amended with effect from 1 January 2002

Article 225
1 On the provisional grant of the suspension of paysithe court shall make such provisions as It wil
consider necessary to safeguard the interesteafréditors.

2 The court may also act in this way during the saspon of payments on the recommendation of the
rechter-commissaris, if appointed, or at the request of the administsaor of one or more creditors or
on the court's own motion.

Article 226

1 On a provisional grant of the suspension of payséhe court may appoint one or more experts to
investigate the state of affairs of the estatetarslibmit a reasoned report of their findings withi
period to be specified by it which may, if necegshe extended. The last paragraph of article 225
shall applymutatis mutandis.

2 The experts' report shall contain a fully reasoogidion on the reliability of the statement and
documents submitted by the debtor and whethetdt e anticipated that the debtor will be able to
settle with his creditors in due course. The repbdll indicate, if possible, the measures whiclstmu
be taken to achieve such settlement.

3 The experts shall lodge their report with theafof the clerk of the court for public inspectioee
of charge. No charge shall be made for the lodgirthe report.

4 The final paragraph of article 224 shall appiytatis mutandis, with regard to the experts.

Article 227
1 After of each period of three months, the admiatsts shall report on the state of affairs of the
estate. This report shall be dealt with as providdtie third paragraph of article 226.

2 The period referred to in the preceding paragrapl be extended by thechter-commissaris, if
appointed, failing which, by the court.

Article 228

1 During the suspension of payments the debtor maperform any act of administration or disposal
relating to the estate without the cooperationhatisation or assistance of the administratorthdf
debtor is in breach thereof, the administratordl sieeempowered to do whatever is necessary to



ensure that the estate will not suffer any losa@ount thereof.

2 The estate shall not be liable for obligationstcated by the debtor after commencement of the
suspension of payments and without the cooperadiatmorisation or assistance of the administrators,
save to the extent that it benefits therefrom.

Article 229
1 If a debtor is married under any community of gnap or has entered into a registered partnership
under any community of property, the assets atilitias of such community shall constitute part of
the estate.

2 Article 61 shall applynutatis mutandis.

As last amended with effect from 1 January 2003

Article 230
1 During the suspension of payments the debtor mapa compelled to pay the debts referred to in
article 233 and any foreclosure actions commengeddover such debts shall be suspended.

2 Unless so ordered by the court at an earlier alathe request of the administrators, any attacksnen
made shall be lifted and a debtor held in custdiyl e released as soon as the order granting the
definitive suspension of payments or sanctionirgdtheme of arrangement has become final and
binding. The registration of a certificate to thfect issued by theechter-commissaris or otherwise

by the interim provisions judge of the court if reghter-commissaris has been appointed on the
request of the administrators, shall authorisekéeper of the public registers to deregister the
attachments.

3 The provisions of the preceding paragraphs dapply to foreclosures and attachments commenced
in connection with claims secured by a priorityhtigver certain goods insofar as the goods aresubj
to the priority right.

4 In respect of debts to which the first paragrapdllsapply, article 36 shall applgputatis mutandis.

As last amended with effect from 1 January 2002

Article 231
1 Suspension of payments shall not stay any perglmceedings nor does it prevent the institution of
new proceedings.

2 If however the proceedings merely concern a cfainpayment of a debt acknowledged by the
debtor and the claimant does not require a judgmnenitder to assert rights against third parties, t
court may, after officially recording the acknowdeanent of the claim, postpone judgment until the
suspension of payments has ended.

3 Without the cooperation of the administratorsdietor may not act in court either as claimantsor a
defendant in legal proceedings relating to rigins aebligations of the estate.

Article 232

1 Suspension of payments does not take effect pemtof:

1)
claims with a priority right, except insofar as ylmannot be recovered from the goods subject
to the priority right;

(2)
claims for maintenance, care or upbringing coststituting legal obligations determined by
an agreement or by a judgment, unless accruedrihregthe commencement of the



suspension of payments where the court determhreedrhount subject to the suspension of

payments;
® . | . |
instalments due under hire-purchase contracts me¢phrchase contracts relating to ships.
Article 233

Payment of all other debts existing prior to thenatencement of the suspension of payments may,
during the suspension of payments, only be madd joint creditors in proportion to their claims.

Article 234

1 A person who is both a debtor and a creditor efastate may apply a set-off if the claim and the
debt both arose prior to the commencement of tapension of payments or resulted from a
transaction with the debtor performed prior to ¢bemmencement of the suspension of payments.

2 If necessary, a claim against the debtor shatldbeulated in accordance with the rules laid down i
articles 261 and 262.

3 The estate may not invoke article 136 of Book éhefCivil Code.

Article 235

1 Nevertheless, a person who has assumed a debttoy@dhas taken over a claim against, the estate
from a third party before the commencement of thlepension of payments may not apply a set-off if
he has not acted in good faith with respect to sisstumption or take-over.

2 Set-off is not permitted for claims or debts aftemmencement of the suspension of payments.

3 Articles 55 and 56 shall apphgutatis mutandis.

Article 236

1 If at the commencement of the suspension of patgreereciprocal contract either has not been
performed or has been performed only in part by le¢ debtor and the other party and the debtor and
the administrators have not declared within a neasle period set by the other party in writing
whether they wish to continue the contract, thealisbse their right to claim performance of the
contract.

2 If the debtor and the administrators declare tledwes willing to perform the contract, they must, i
so required, provide security for the proper perfance of the contract.

3 The preceding paragraphs do not apply to contraatdich the debtor only assumed obligations
which require him to perform acts personally.

Article 236a

Claims acquired by the other party against theatghirsuant to a setting aside or avoidance of a
contract made with the debtor prior to the commara# of the suspension of payments or claims
which give rights to indemnification in respecteofailure to perform an obligation against the debt
prior to the commencement of the suspension of paysn may be lodged as provided in article 233.



Article 237

If, in the case of article 236, it is stipulateatithe delivery of goods traded on a commaodities
exchange will be made at a fixed time or withinetedminate period and either the time occurs or the
period expires after commencement of the suspemsipayments, the contract shall be dissolved upon
the provisional suspension of payments and the @idugy contracting with the debtor may submit a
claim for damages in accordance with article 28thd estate suffers loss as a result of the ditisal,

the other party shall compensate this loss.

Article 237a

1 As soon as the suspension of payments has comhendebtor who is a hire-purchaser or the seller
under a hire-purchase contract, may declare tleefhirchase contract to be rescinded, including any
hire-purchase contract for a ship.

2 This rescission shall have the same consequendbs dissolution of a contract as a result of the
non-performance by the buyer of his obligations.

3 The seller may submit a claim for the amount dulein in accordance with article 233.

Article 238

1 As soon as the suspension of payments has comthemdebtor who is a tenant may terminate the
tenancy before its expiry in accordance with agt28, provided notice of termination is given ba a
time at which such agreement would end in accomarith local custom. The agreed or customary
notice period must be observed, provided howe\ar th any event, a period of three months shall be
sufficient. If the rent has been paid in advanke tenancy may only be terminated on the date on
which the period covered by the advance paymetewd.

2 The rent is a debt of the estate as from the camereent of the suspension of payments.

3 If the debtor is an agricultural tenant, the absivall apply mutatis mutandis.

Article 239

1 As soon as the suspension of payments has commheaheadebtor may terminate the employment
contracts with his employees with due regard topttoeisions of article 228 and the contractual or
legal notice period, provided however that the emplent may always be terminated on six weeks'
notice or, if the notice period set out in arti6l&2, second paragraph, of Book 7 of the Civil Cisde
more than six weeks, then in accordance with soticeperiod.

2 As soon as the suspension of payments has comthemdebtor's employees need not apply the
provisions of article 672, paragraph 3, of Bookf The Civil Code, when giving notice terminating
their employment contracts.

3 As from the commencement of the suspension of paysrthe salary and the benefit premiums
relating to the employment contract shall be debtbe estate.

4 This article shall applynutatis mutandis, to mercantile agency agreements.

As last amended with effect from 1 January 2002

Article 240

1 Payment to the debtor after the suspension of patgrhas been provisionally granted but before the
publication thereof, in performance of obligatiawsed to him and which arose previously, shall
release or discharge the payor as against theestdbng as it is not proved that he knew of the
provisional grant of the suspension of payments.

2 The payment referred to in the preceding paragnapthe to the debtor after the publication of the



suspension of payments shall only release or digetthe payor as against the estate if he prowas th
the provisional grant of the suspension of paymeatsd not then have been known as a result of the
statutory publication, subject to the right of ddministrators to prove that it was neverthelessimn

to him.

3 Payment to the debtor will in any event dischahgepayor from liability to the estate to the exten
that the funds paid by him accrued to the benétihe estate.

Article 241
Suspension of payments does not take effect inufagbguarantors and other co-debtors.

Article 241a

1 At the request of the debtor or the administrétercourt may order that each right of third parte
obtain recourse against goods belonging to théeestdor claiming goods in the control of the dmbt
or the administrators, may not be foreclosed fpedod not exceeding one month, except with the
authorisation of the court or, if appointed, of tkehter-commissaris. The court may extend this period
once for no more than one month.

2 The court may limit its order to certain third fies and attach conditions thereto. The court hed t
rechter-commissaris may attach conditions to their authorisation ttfied party to execute a right to
which the third party is entitled.

3 During the periods referred to in the first paegr, any time periods imposed upon or by such third
parties in respect of their rights will continuesafar as this is reasonably necessary to enablhitid
party or the debtor and the administrator to deirgrtheir position on expiry of the period. Theath
party may again set another reasonable term fon.the

Article 242

1 After the grant of the suspension of paymentsiay be withdrawn either upon recommendation of
therechter-commissaris, if appointed, or on the application of the admsiirators or of one or more of
the creditors or on the court's own motion:

1)
if the debtor has acted in bad faith in adminisigithe estate during the suspension of
payments;

2)
if he attempts to prejudice his creditors;

3)
if he acts in breach of article 228, first paradwap

4)
if he fails to do those things required of him hg tourt on the grant of the suspension of
payments, or at a later date, or which the admatists require him to do in the interests of
the estate;

()

if, pending the suspension of payments, the sfaéfairs of the estate appears to be such that
it is no longer desirable to maintain the suspensiogpayments or if it is not anticipated that
the debtor will be able to settle with his credstar due course.

2 In the cases referred to in (1) and (5) the adstriatiors must apply for withdrawal of the suspemsio
of payments.

3 The petitioner, the debtor and the administrasbidl be heard or duly summoned. The summons
shall be made by the clerk of the court on a dateetset by the court. The order must state itsorea

4 If suspension of payments is withdrawn under &icle, the bankruptcy of the debtor may be
declared in the same order. If bankruptcy is notated, the suspension of payments shall be
maintained until the order of the court has becfima and binding.



Article 243

1 During eight days following the date of the ord&the suspension of payments is withdrawn, the
debtor and, if the withdrawal of the suspensiopajfment is refused, the party who made the
application to withdraw the suspension of paymemiy appeal against the order of the court.

2 The appeal shall be instituted by a petition labggth the office of the clerk of the court of ajppe
which must be seized of the matter. The clerk efaburt of appeal shall notify the clerk of the dou
which issued the order immediately.

3 The presiding judge of the court of appeal shadicify the date and time for the hearing of the
petition immediately. As soon as possible the ctdrthe court of appeal shall, by letter, summa th
parties who requested the withdrawal, the debtdrthe administrators to appear on the specified.dat

4 The clerk of the court of appeal shall notify tierk of the court of the order issued by the cofirt
appeal immediately.

Article 244
1 During eight days following the date of the ordéthe court of appeal the unsuccessful party may
apply for cassatiorappeal to the Supreme Court).

2 Cassation shall be instituted by a petition sutauito the office of the clerk of the Supreme Court
The clerk of the Supreme Court shall immediatelgfpmohe clerk of the court of appeal of the
cassation.

3 The President of the Supreme Court shall speldydate and time of the hearing of the petition
immediately. As soon as possible the clerk of thertcof appeal shall, by letter, summon the parties
involved to appear at the hearing on the speciieé. The clerk of the Supreme Court shall
immediately notify the clerk of the district cowftthe order issued by the Supreme Court.

Article 245
As soon as an order withdrawing the suspensiomafents has become final and binding, this will be
published as provided under article 216.

Article 246

1 If the court considers that the hearing of theliappion to withdraw the suspension of payments wil
not have been completed before the date on wheshréiditors are to be heard as provided in article
215, second paragraph, the court shall order #r& df the court to inform the creditors, by lettirat
their hearing will not be held on that day.

2 If necessary the court shall subsequently sehanalate for this hearing; the creditors shall be
summoned, by letter, by the clerk of the court.

Article 247

1 The debtor may always request the court to withidhe suspension of payments on the grounds that
the condition of the estate allows him to resumamnt. The administrators and, in the case of a
definitive grant of suspension of payments, theliboes, shall be heard or duly summoned.



2 The summons shall be issued, by letter, in wribgdhe clerk of the court to appear on a dateeto b
set by the court.

Article 247a

1 No later than on the eighth day preceding the slettén accordance with article 215, second
paragraph and, in any case, no later than two rsafthr the day on which the suspension is
provisionally granted, the court may, on the amtlan of a debtor who is a natural person, withdraw
the suspension provisionally granted to him wiiraultaneous order for the implementation of the
debt rescheduling scheme referred to in Title III.

2 For such purpose the debtor shall apply to thetaglich provisionally granted the suspension by a
petition referred to in article 284.

3 Prior to its decision, the court may summon aingaof the debtor, theechter-commissaris and the
administrator.

4 Article 6, second paragraph shall apply.

5 In allowing the application the court shall ordlee definitive implementation of the debt
rescheduling scheme.

6 In the announcement required by article 293 teekabf the court shall give notice of the withdrawa
of the provisionally granted suspension. Such ancement shall also state that the hearing of
creditors in accordance with article 215, seconmdgraph will not be held. If, on the basis of detic
255 or 264, a time was already set for consultadiuh voting in respect of a scheme of arrangement,
such announcement shall mention that no such datisul and voting shall take place.

Article 247b

1 Neither the creditors nor any other interestedigmshall have any legal remedies against a judgme
pronouncing the withdrawal of a provisionally grahsuspension and the implementation of the debt
rescheduling scheme.

2 If the application for implementation of a deb$éecbeduling plan is rejected, the debtor has a ofht
appeal for eight days after the date of the dewisippeal shall be instituted by a petition lodgéth
the clerk of the court of appeal which must beestiaf the matter. The clerk of the court of appeal
shall notify the clerk of the district court withiodelay that such petition has been lodged.

3 The presiding judge shall immediately set the daie hour for the hearing which must be held
within twenty days of the date on which the petitivas lodged. The decision shall be pronounced no
later than on the eighth day after that of the tbhaaring of the petition. The clerk of the distgourt
shall be notified without delay by the clerk of fladgment of the court of appeal.

4 The debtor may apply for cassati@pyeal to the Supreme Court) from the decision of the court of
appeal to the Supreme Court within eight days efdhte of the decision. Cassation to the Supreme
Court shall be instituted by a petition lodgedhe ¢lerk's office of the Supreme Court. The pregjdi
judge shall immediately set the date and hourlferttearing. The clerk of the Supreme Court shall
notify the clerk of the district court without dglaf the cassation and of the Supreme Court's idecis

5 As long as no decision on the petition referrethtarticle 244, second paragraph is made and, if a
debt rescheduling scheme has not been pronounerding the appeal or cassation, no definitive
suspension of payments may be granted and no ¢atisalon a scheme of arrangement may take
place.

Article 247c

1 If a suspension of payments is withdrawn withrawtaneous order to implement a debt
rescheduling scheme, the following shall apply:

a



the administrator of the debt rescheduling schemad# exercise the powers conferred on the
administrator in a suspension of payments in tleerse: sentence of article 228, first

paragraph;

b
debts of the estate which arose during the impléatienm of a suspension shall also be treated
as debts of the estate in the implementation aftd cescheduling scheme.

c

claims filed in the suspension shall be treatefiles in the debt rescheduling scheme.

2 Article 249, first paragraph (1) and (4) shall pputatis mutandis.

Article 248
1 During a suspension of payments a declaratiorankituptcy may not be demanded without proper
notice.

2 If a bankruptcy is declared pursuant to the piiowis of this Title, article 14 will applyutatis
mutandis; if the bankruptcy is annulled under such provisiaarticles 13 and 15 will appiyutatis
mutandis.

Article 249
1 If bankruptcy is declared pursuant to the provisiof this Title, or within one month after the esfd
a suspension of payments, the following provisieitsapply:

1)
for the purposes of the periods referred to irckasi 43 and 45 of this Act and in articles 138,
sixth paragraph, and 248, sixth paragraph, of Bbokthe Civil Code, time shall run from the
commencement of the suspension of payments;

2
thecurator shall exercise the powers conferred on the adiminéss in the first paragraph of
article 228;

3
transactions performed by the debtor with the coatpan, authorisation or assistance of the
administrators shall be deemed to be transactibtieecurator and debts of the estate
incurred during the suspension of payments shalldened to be debts of the estate in the
bankruptcy;

4)

the estate shall not be liable for obligationshef tebtor arising during the suspension without
the cooperation, authorisation or assistance oétlmeinistrators, save to the extent that the
estate benefits as a result thereof.

2 If an application is made for a new suspensiohiwibne month after expiry of an earlier suspension
the provisions of the first paragraph shall alsplyam respect of the period of the next following
suspension of payments.

Article 250
| The administrators' remuneration and the remuiograff experts appointed pursuant to the
provisions of article 226 shall be determined kg ¢burt and paid with priority.

2 The latter also applies to their disbursementstarbe fees of the clerk incurred in accordandé wi
this Title.

Article 250a

1 If an undertaking or institution not registeredsuant to subparagraphsb or c of article 52, second
paragraph of th&Vet toezicht kredietwezen 1992 (Credit System (Supervision) Act 1993&pétsblad
(Bulletin of Acts and Orders - Official Gazette)ar9 722) and in respect of which De Nederlandsche



Bank N.V. has made inquiries under that Act, ishl@ain the opinion of De Nederlandsche Bank
N.V., to continue to pay its debts when due, Dedfkshdsche Bank N.V. may, with the authorisation
of the interim provisions judge of the competenirepapply for a suspension of payments for such
undertaking or institution as provided in article42first paragraph.

2 As soon as possible the interim provisions judigd® court shall decide on the application for
authorisation referred to in the first paragrapit, tot without first having given the undertaking o
institution an opportunity to state its views trare¢o him.

3 In the case referred to in the first paragrapldefinitive suspension of payments will be granfed i
the undertaking or institution objects thereto.

4 Articles 215-250 and 251 shall apphytatis mutandis.

5 If the application is disallowed otherwise thantba basis of the third paragraph, De Nederlandsche
Bank N.V. may appeal and may apply for cassatappdal to the Supreme Court) in accordance with

the provisions of articles 219 and 221. Both onespppand on cassation De Nederlandsche Bank N.V.
may participate in the hearing of the appeal.

As |last amended with effect from 1 January 2002

Article 251
The provisions of international law in articles 20305 applymutatis mutandis, in the event of a
suspension of payments.

Chapter 2 Scheme of Arrangement

Article 252

Upon submitting an application for suspension gfipents, or at any later date, the debtor may
propose a scheme of arrangement to those with glagainst him who are affected by the suspension
of payments.

Article 253
1 If the proposed scheme of arrangement has nadyiieeen lodged at the office of the clerk of the
court under article 215, it shall be made availabére for public inspection free of charge.

2 The administrators and experts must be sent aa®gpon as possible.

Article 254

The proposed scheme of arrangement shall lapseoiid decision relating to the termination of the
suspension of payments becomes final and bindifaydée judgment sanctioning the scheme of
arrangement has become final and binding.

Article 255
| If the proposed scheme of arrangement was lodgtnt affice of the clerk of the court at the same
time as the petition for the grant of the suspansioppayments, the court may, after hearing the
rechter-commissaris, if appointed, and the administrators, order thathearing on the application
referred to in article 218 shall not take placewhich case the court shall also specify:
1)
the latest date on which the claims affected bystigpension of payments must be submitted
to the administrators;

(2)



the date and time on which the proposed schemeaigement will be discussed and
determined either before thechter-commissaris or in chambers, if no suclechter-
commissaris has been appointed.

2 There must be at least 14 days between the defsed in (1) and (2).

3 If the court does not exercise this power, ohé proposed scheme of arrangement was not lodged at
the same time as the petition, the court will, fiearing theechter-commissaris, if appointed, and the
administrators, specify the dates and times redetoén the first paragraph as soon as the order
granting the definitive suspension of paymentsiiex®me final or, if the proposed scheme of
arrangement was lodged at a later date, immediattdy it has been lodged.

Article 256

1 The administrators shall publish the order refitcein the preceding article immediately, together
with the lodging of the proposed scheme of arraregerat the office of the clerk of the court - usles
this has already been published in accordanceandittie 216 - in théNederlandsche Staatscourant
(Government Gazette) and in the newspapers spetifiehe court under article 216.

2 The administrators shall also notify all knownditers thereof by letter. This notice shall refethe
provisions of article 257, second paragraph.

3 The creditors may appear either in person or higemr proxy or through a member of the local Bar.

4 The administrators may require the debtor to mtevhem in advance with an amount specified by
them to cover the costs of these publications anifications.

Article 257

1 The claims must be submitted to the administratgrgresentation of an invoice or other written
statement specifying the nature and the amouriteo€laim with supporting evidence or a copy
thereof.

2 Claims not affected by the suspension of paymeatg not be submitted. If they are nevertheless
submitted, the suspension of payments shall tremadfect these claims, and any priority rightpJie
pledge or mortgage relating to such claims shafbifeited. This does not apply if the claim is
withdrawn before a ballot is taken on it.

3 The creditors may require a receipt from the adstrators.

Article 258

The administrators shall compare the invoices stibohivith the books, records and statements of the
debtor; they shall consult the creditor if theyaatjto the admission of a claim; they may requimg a
missing documents to be submitted by him and d&labthey are given an opportunity to examine the
creditor's books and records and supporting doctsnen

Article 259

The administrators shall prepare a list of thenetasubmitted, listing the names and addresse®of th
creditors, the amount and description of the claamd whether and to what extent the claims are
admitted or disputed by the administrators.

Article 260
1 If the list contains an interest-bearing claintenest shall be included until the commencemeti®f
suspension of payments.

2 Articles 129, 133-135 and 136, first and secondgaphs, shall applyutatis mutandis.



Article 261
1 A claim subject to a suspensive conditioongition precedent) may be included in the list for its
value at the commencement of the suspension of gatgn

2 If the administrators and the creditors do notagrn the determination of this value, the claiallsh
be conditionally admitted for the full amount.

Article 262
1 A claim of uncertain due date or which entitles dhaimant to periodical payments shall be included
in the list for its value at the commencement efshspension of payments.

2 All claims which become due within one year foliog/the commencement of the suspension of
payments shall be deemed to be due at that tinhelakins which become due after one year shall be
included in the list for their value after expirfyane year after that time.

3 In the calculation only the time and method ofrpant, the profit opportunity, if any, and, if the
claim is interest-bearing, the agreed rate of egkrshall be taken into account.

Article 263

1 At the office of the clerk of the court the adnstnators shall lodge a copy of the list referrechto
article 259 for public inspection free of chargeidg the seven days preceding the meeting refeored
in article 255.

2 No charge will be made in respect of this lodging.

Article 264

1 Therechter-commissaris, if appointed, or if not, the court may, on thelégation of the
administrators, or on its own motion, postpone kater date the discussion and ballot on the schefme
arrangement.

2 In such case article 256 shall appiytatis mutandis.

Article 265
1 At the meeting, the administrators and any expsdrédl submit a written report concerning the
proposed scheme of arrangement. Article 144 spallyanutatis mutandis.

2 Claims which are submitted to the administratdiesra@xpiry of the period referred to in articlex25
(1) but no later than two days before the day efrtteeting, shall be included in the list if so resfed
at the meeting and if neither the administratonsamy of the creditors present object.

3 Claims submitted thereafter shall not be incluihetthe list.

4 The provisions of the two preceding paragrapheatapply to creditors living outside the Kingdom
in Europe and thus unable to submit their clainiiexar

5 If the objection referred to in the second parpgria raised or if there is dispute as to whetherd
is inability to file claims as referred to in theufth paragraph, theechter-commissaris, if appointed, or
otherwise the court, shall decide the matter, a@id@sulting the meeting.



Article 266
1 At the meeting the administrators may withdraw prigr admission or dispute of a claim.

2 The debtor, and also each creditor present, nsputk a claim which is acknowledged by the
administrators, either in whole or in part.

3 Disputes or admissions made during the meetinlyj lsb@nnotated on the list.

Article 267
Therechter-commissaris, if appointed, or, if not, the court, shall decideether, and if so, for what
amount the creditors whose claims are disputedbeithllowed to vote.

Article 268

1In order to be adopted the scheme of agreemerttmeuspproved by two-thirds of the recognised
and of the admitted creditors representing threstqus of the amount of the recognised and of the
admitted claims. The approval of a recognised anitidd creditor whose claim is based on a forfeited
penalty is not required.

2 Articles 146 and 147 shall apphyutatis mutandis.

Article 269

1 The official record of the meeting must contaia tontents of the scheme of arrangement, the names
of the creditors present entitled to vote, a readrthe votes cast by each of them, the outconbeof

ballot and a record of all further proceedings. Tiieof creditors as prepared by the administsatord

as supplemented or amended during the meetinglshaltrtified by theechter-commissaris, if

appointed, or, if not, by the interim provisionslge and the clerk of the court and shall be atéhthie

the official record of the meeting.

2 A copy shall be available for public inspectioadrof charge at the office of the clerk of the tour
during eight days.

As last amended with effect from 1 January 2002

Article 269a

If the discussion and the decision took place leéoechter-commissaris and the scheme of
arrangement is rejected, theehter-commissaris shall forthwith notify the court of the rejectiduy
sending a copy of the proposed scheme of arrangeamdrthe official record referred to in article926
The creditors who voted in favour and also the alelvhay within eight days following the meeting
apply to the court to correct the official recaifdf appears from the documents that teehter-
commissaris wrongly considered the scheme of arrangementtegjec

Article 269b
1 If the scheme of arrangement is adoptedy éhkter-commissaris shall, before closing the meeting,
set the date when the court shall consider sanotidghe scheme of arrangement.

2 If article 26% applies, the court shall determine the date feridaring in its order. The
administrators shall notify the creditors in wrgiof the order.

3 The hearing shall be held no less than eight anahare than fourteen days after the ballot on the
scheme of arrangement, or, if article 2@gplies, after the order of the court.

4 During this period the creditors may advise itbahter-commissaris in writing why they consider
refusal of the sanction desirable.



Article 270

1 If the discussion of and the decision on the sehefrarrangement took place in chambers and if it
appears from the documents that the court incdyreonsidered the scheme of arrangement rejected,
the creditors who voted in favour of the schemaredingement and also the debtor, may, within eight
days following the ballot, apply to the court ofoaal to correct the official record

2 If the court of appeal corrects the official retat shall, in the same order, specify the datevbith
the court shall consider the sanction. This datdl &ie no earlier than eight and no later thantien
days following the order. The administrators shalify the creditors of the order in writing. This
order implies that any bankruptcy declared undiéclar277 shall be null and void at law.

Article 271

1 If the scheme of arrangement is adoptedy¢bkter-commissaris, if appointed, shall submit a written
report on the date set for the public hearing &edaidministrators and each creditor, may submit
grounds in support of or contesting the sanctiatick® 152, second paragraph, shall appiyatis
mutandis.

2 The court may determine that the sanction heatiradj take place at a later date, and, if so,dhte
shall be specified immediately.
Article 272

1 The court shall issue its reasoned order as sopossible.

2 It shall refuse sanction:

1)
if the assets of the estate exceed the amountatiouin the scheme of arrangement;

(2)
if performance of the scheme of arrangement isfiiesently secured;

3)
if the scheme of arrangement was realised by filamdacts or undue preference of one or
more creditors or other unfair means, regardlesshafther the debtor or any other party co-
operated therein;

4)

if the remuneration and disbursements of the eg@ertl the administrators have not been
paid to the administrators or if no security hasrbprovided therefor.

3 It may also refuse sanction on other grounds datsoown motion.

4 In refusing its sanction the court may, in the sander, declare the bankruptcy of the debtor. If
bankruptcy is not declared, the suspension of patengill end as soon as the order refusing the
sanction has become final and binding. The admatists shall ensure publication of the termination
in the papers referred to in article 216.

5 Articles 154-156 and 160 shall apphytatis mutandis.

Article 273
A scheme of arrangement which has been sanctidradidoe binding on all creditors for whom the
suspension of payments was effective.



Article274

The final and binding judgment giving sanction tibge with the official record as referred to inice
269, constitute an enforceable right against theateand any guarantors who became a party to the
scheme of arrangement for creditors whose clainte wet disputed by the debtor.

Article 275
As long as no final decision has been made in msdea proposed scheme of arrangement, the
suspension of payments shall not end by the exybitliye period for which it was granted.

Article 276
The suspension of payments shall end as soon aatitéon becomes final and binding. The
administrators shall ensure publication of the taation in the newspapers referred to in articl6.21

Article 277

If a scheme of arrangement is not adopted, thet coay by its judgment declare the debtor bankrupt.
If bankruptcy is not declared, the suspension gfqpEnts shall end upon expiry of the period
remaining and referred to either in article 2@® article 270, or when correction of the officiatords

is refused. The administrators shall ensure putidicaf the termination in the papers referredto i
article 216.

Article 278

1 If the court has declared the debtor bankruptdfetor may appeal from the declaration of
bankruptcy within eight days following expiry ofdiperiod remaining and referred to either in aticl
26% or in article 270, or when correction of the affilorecords is refused.

2 Appeal shall be instituted by a petition lodgedhvthe office of the clerk of the court of appeal
seized with the matter. The presiding judge sinathediately set the date and time of the hearing.

3 The clerk of the court of appeal shall ensure jgabibn of the appeal and the date and time of the
hearing in the newspapers in which the applicdiorsuspension of payments was published in
accordance with article 216. Each creditor may fa in the hearing.

Article 279

1 If the court of appeal confirms the declaratiorbahkruptcy the debtor and, if the court of appe#s
the declaration of bankruptcy aside, each cretitking part in the appeal proceedings may apply for
cassationdppeal to the Supreme Court).

2 Cassation must be instituted and heard withirsdme period and in the same manner as the appeal,
save that the publication in the newspapers skadiubpstituted by a writ which must be served upon
the other party within four days after the cassetias been lodged.

Article 280
1 As regards any dissolution of the scheme of asarent, articles 165 and 166 shall appltatis
mutandis.



2 In the judgment ordering the dissolution of theesne of arrangement, the debtor shall also be
declared bankrupt.

Article 281
If a bankruptcy is declared as provided in artid@g, 277 or 280, a scheme of arrangement mayenot b
offered.

Chapter 2A Special Provisions

Article 281a

1 If there are over 10,000 creditors, the list tosbbmitted by the debtor with his application under
article 214 need not contain the names and addre$skee creditors nor the amount of the individual
claims; it will suffice for the list to refer to ¢hdifferent groups of creditors classified accogdio the
nature of their claims, and the overall number anerall amount of the aggregate claims of each

group.

2 If the number of creditors is less than 10,000dweatr 5,000, the court may permit the debtor to
submit a list in accordance with the preceding graah.

Article 281b
1 If the number of creditors appears to be over®,@fe court may, at the request of the
administrators, make the arrangements describadiagies 28t-281f.

2 The arrangements made under articlesd28ide may only be made in combination.

Article 281c

The court may determine that the notices to cresliteferred to in articles 215, second paragrap8, 2
second paragraph and 264, second paragraph shak miven by letter but by publication in the
newspapers specified by the court. In that evantturt shall also specify the latest date on which
such publication must be made and which items imeighcluded in the published notice.

Article 281d
The court may determine that certain types of cdaimclaims below a certain amount, which may
however not exceed € 450, need not be includederist referred to in article 259.

As last amended with effect from 1 January 2002

Article 281e
1 The court may appoint a representative committeesisting of not less than 9 members. This
committee must consist of persons considered t@sept the major groups of creditors.

2 Only the members of the committee are entitledote in the ballots referred to in articles 218 and
268.

3 A definitive suspension of payments may not begd, if more than one-quarter of the members of
the committee present at the meeting held to déterthe matter have voted against the suspension.



4 Adoption of a scheme of arrangement shall be stibpethe consent of three-quarters of the members
of the committee present at the meeting held terdehe the matter. If at least two-thirds of the
members have not appeared at the meeting, a ballite scheme of arrangement shall be postponed
until a later date. A further notice to creditohab not be required but the members of the conemitt
shall be summoned by letter from the administratoitend the next meeting. At this meeting adball
shall be taken notwithstanding the number of cotmaitmembers present.

5 On application of articles 269, first paragraptstfsentence, 270 and 272, and on corresponding
application of article 154, the words "membershef tcommittee' should be substituted for “creditors'
and on application of article 271 the words "eagitor and each committee member' shall be
substituted for “each creditor".

Article 281f

If more than one distribution to creditors is aiptited, the court may, in giving sanction of thbesne

of arrangement, determine that one or more instntsnendorsed to bearer shall be issued to creditors
with the first distribution and that payment of fledowing distributions may be claimed only thrdug
presentation of such instruments.

Chapter 2B Grant of Suspension of Payments to a Credit Institution which is not considered
as a Credit Institution under the Wet foezicht kredietwezen 1992 (Credit System (Supervision)
Act 1992), a Financial Institution, a Securities Firm or Another Institution mentioned in Article
281g.

Article 281g

This Chapter shall apply to:

a
a credit institution with an exemption from the léiter of Finance pursuant to article 6,
second paragraph of théet toezicht kredietwezen 1992 (Credit Sustem (Supervision) Act
1992) from the prohibition in article 6,first paragh of that Act;

a credit institution with an exemption from the lgitny of Finance pursuant to article 31,
paragraph 4 of thé/et toezicht kredietwezen 1992 from the prohibition in article 31,
paragraph 1 of that Act ;

a credit institution with an exemption from the lgitny of Finance pursuant to article 38,
paragraph 3 of th@/et toezicht kredietwezen 1992 from the prohibition in article 38,
paragraph 1 of that Act;

a credit institution with a dispensation from Dedddandsche Bank N.V. pursuant to article
6, paragraph 3 of thévet toezicht kredietwezen 1992 from the prohibition in article 6,
paragraph 1 of that Act;

a credit institution with a dispensation from Dedddandsche Bank N.V. pursuant to article
31, paragraph 5 of thafet toezicht kredietwezen 1992 from the prohibition in article 31,
paragraph 1 of that Act;

a credit institution with a dispensation from Dedddandsche Bank N.V. pursuant to article
38, paragraph 4 of thafet toezicht kredietwezen 1992 from the prohibition in article 38,
paragraph 1 of that Act.

a financial institution as defined in subparagrbapf article 1, first paragraph of thvget
toezicht kredietwezen 1992;

a securities firm as defined in subparagrdptf article 1 of the Wetibezicht effectenverkeer
1995 (Securities Markets (Supervision) Act) 1995);



a central counterparty which obtains balancesénritées within the framework of its
participation in the system on account of transefelers;

public authorities or publicly guaranteed undemaki

an undertaking or institution established in aestalhich is not a member state of the
European Union, which conducts the business otardies firm through a branch office in
the Netherlands.

As last amended with effect from 1 July 2002

Article 281h

Subparagraphistof, inclusive, of article 212and articles 212to 212, inclusive, shall applyyutatis
mutandis, to the grant of a suspension of payments, proviliat:

-"article 23" should be read as: article 217;

-"article 24" should be read as: article 228, selquaragraph;

-"article 53, first paragraph" should be read ascla 234, first paragraph;

-"article 54, second paragraph" should be readréisie 235, second paragraph.

Chapter 3 Final Provisions

Article 282

No appeal lies against decisions of the court meudker the provisions of this Title, except where th
contrary has been provided and save for the pdisgiti cassation gppeal to the Supreme Court) in
the interest of the law.

Article 283

1 Applications submitted under articles 219, 223,242, 243, 247, 24( second paragraph, 270,

272, final paragraph, 278 and 280, first paragrapist be signed by a local member of the Bar except
when the application is made by the administrators.

2 For cassationappeal to the Supreme Court) the assistance is required of an attorney at law
accredited to the Supreme Court.

Title 11l Debt rescheduling scheme for natural persons

Chapter 1 Orders for Implementation of a Debt Rescheduling Scheme

Article 284

1 A natural person may apply for an order for thelementation of a debt rescheduling scheme, & it i
reasonably foreseeable that he will be unable ychmdebts as they fall due or if he is in a ditrain
which he has ceased to pay his debts as theyfall d

2 For such purpose he shall apply by a petitiomesiigoy him or by a person so authorised, to thetcou
specified in article 2. If the authorised personasregistered as an advocate or member of tta loc



Bar, a document evidencing the power of attornegtrbe lodged with the petition.

3 A married debtor or a debtor who has enteredamtegistered partnership may only file a petition
with the cooperation of his spouse or registerathpg, as the case may be, unless any form of
community of property is excluded between the spsuer registered partners, as the case may be.

4 A petition referred to in the first paragraph naso be made on behalf of a natural person by the
burgomaster and aldermen of the municipality wiseigh person has his residence or place of abode.

Article 285
1 The petition, or an annex appended thereto, sidilde:
a
a statement referred to in article 96;
b
an itemised statement of the income of the debtmrsoever described and irrespective of the
legal basis on which the debtor acquired, is actost to, or may generate, such income;
c
an itemised statement of the fixed expenses ofi¢tator;
d
if the debtor is married or has entered into astegéd partnership, a statement of the
information referred to in subparagraghandc with regard to the spouse or registered
partner, as the case may be;
e

a reasoned statement issued by the executive Batlg burgomaster and aldermen of the
municipality of the residence or place of abodéhefdebtor, explaining why there is no
realistic possibility of an extra-judicial debt cbgduling and the extent to which the applicant
is able to settle his debts. The executive bodhefurgomaster and aldermen may delegate
this power to a credit bank referred to in et op het consumentenkrediet (Consumer Credit
Act) or to natural or legal persons, or categatfieseof, pursuant to subparagrapbf article

48, first paragraph of thé/et op het consumentenkrediet.

2 There shall be included in the petition or an are@pended thereto or a document deposited at the
clerk's office within a period to be set by the itan the judgment referred to in article 287, ffios

fourth paragraph, but no later than on the fifthatdy preceding the day on which the verification
meeting shall be held:

a
a draft rescheduling plan;

b
a recent statement of reasonably foreseeable chamgfee income referred to in
subparagrapb of the first paragraph over a five-year periodcekated from the date the
application for an order for implementation of dteescheduling scheme was lodged;

c
a list of the property of the debtor, mentioning aights of pledge and mortgage and any
liens thereon which may be exercised in respecetip

d
a list of the nature and amount of the claims speet of which the debtor has committed
himself as a surety or otherwise as co-debtor;

e

if the debtor has offered his creditors an extdigial scheme of arrangement which has not
been accepted, the contents of the draft scheragarfigement, the reason for non-acceptance
of the scheme of arrangement and, if the schemaerahgement were accepted, the means
with which creditors could be satisfied;

if the debtor is married or has entered into astegéd partnership, a statement with the
information referred to in subparagrapin respect of the spouse or registered partneheas
case may be;



a statement of other information of importanceht adoption of a rescheduling plan by the
court.

3 The debtor's proposals for the arrangements tndheded by the court in the rescheduling planishal
be included in the draft rescheduling plan.

4 The executive bodies of the burgomaster and aleleron a delegated credit bank must cooperate in
the issue of statements referred to in subparagrapkthe first paragraph.

Article 286

The petition with ancillary documents and thosemefd to in article 285, second paragraph shall be
lodged at the clerk's office of the court and shellvailable for public inspection at no chargerfr
the decision until implementation of the debt restiling scheme. No charge shall be made for the
lodging of the documents.

Article 287

1 With the utmost expedition the court shall pronoeia decision on the petition. It may order a
provisional implementation of the debt reschedungeme. The decision shall be made by judgment.
The implementation of the debt rescheduling schetmadl be deemed effective from the
commencement of the day on which the court ordsoeti implementation.

2 If no information referred to in article 285, figgaragraph is given in or as part of the petitibie,
court may only declare the debt rescheduling schenmeésionally applicable, in which case it shall
allow the debtor no more than twenty-one days twide the missing information.

3 The judgment referred to in the first paragrapdilshclude the appointment of one of the members
of the court asechter-commissaris and the appointment of an administrator.

4 If the court has declared a debt reschedulingreehgrovisionally applicable, it shall decide within
twenty-eight days of the date of such order whetthedefinitive implementation of the debt
rescheduling scheme will be ordered. It may, piedts decision, order a hearing of the debtor, the
rechter-commissaris, the administrator and one or more creditors.chatb, second paragraph shall

apply.

5 The court shall not order a definitive implemeiatatif the debtor has not submitted the missing
information within the period referred to in theesad or eighth paragraph. The court may order the
definitive implementation if there is no statemeaferred to in subparagragtof article 285, first
paragraph due to the refusal or failure of the mipality or the credit bank delegated by it to Ess$he
statement and the court holds that the issue dftdtement requested by the debtor ought not
reasonably to have been refused.

6 If no definitive implementation of a debt reschily scheme is ordered, the provisional
implementation shall lapse only with effect frone tthay on which the order pursuant to which a
definitive implementation was rejected became faral binding.

7 If a petition based on article 284, fourth parpgravas lodged by the burgomaster and aldermen, the
court may declare the debt rescheduling schemepooljisionally applicable and shall then order the
debtor to appear at a hearing referred to in theligparagraph, second sentence.

8 If the seventh paragraph applies and informatiderred to in article 285, first paragraph is migsi
in the petition or in any annex appended theréi® court shall allow the debtor an opportunity to
provide the missing information within twenty-onayd.

9 In its judgment referred to in the first paragrdipé court shall order the administrator to opdiete
and telegrams addressed to the debtor.



Article 288
1 The application shall be rejected if:

a
the debtor is considered able to pay his debtaadsvéien they fall due;

b
there is cause for concern that during the implaate&m of the debt rescheduling scheme the
debtor will attempt to prejudice his creditors ot properly perform obligations arising from
the debt rescheduling scheme;

c

a debt rescheduling scheme already applies toghtd

2 The application may be rejected if:

a
less than ten years prior to the date on whictp#igion was lodged the debtor has been
bankrupt pursuant to an order that has becomedimébinding or a debt rescheduling
scheme has been applicable to him;

b

it is likely that the debtor has not been in goaithfin respect of the creation of the debts or in
their non-payment.

3 An order for implementation of a debt reschedungeme may not be refused only on the grounds
that there is no or insufficient prospect that¢heditors' claims will be paid in full or in part.

4 If the implementation is rejected, the debtor maybe declared bankruet officio.

Article 289

1 A judgment pursuant to which the definitive implkemtation of a debt rescheduling scheme is
ordered may also specify the date, hour and vehtieoerification meeting. At the verification
meeting the draft rescheduling plan and, if lodggdhe debtor, the draft scheme of arrangement, sha
also be considered.

2 If the date, hour and venue of the verificatioretirgg have not been specified in the judgment
referred to in the first paragraph, they may becigel by the court laterex officio or upon the
proposal of theechter-commissaris, on request of the debtor or administrator. As laago
verification meeting has been set, the court mayptd rescheduling plan at any timeofficio, upon a
proposal of theechter-commissaris or on a request of the debtor or administrator.

3 If the court sets the verification meeting, it bladgso specify by which date at the latest clammsst
be lodged with the administrator.

4 There must be at least fourteen days betweenateerdferred to in the third paragraph and the date
of the verification meeting.

5 A verification meeting shall not be held withindwnonths of the date of the order for the defimitiv
implementation of the debt rescheduling scheme.

Article 290
1 The court which orders the implementation of tebtdescheduling scheme may include in its order
provisions which it considers necessary to safabtia interests of creditors.

2 The court may also do so while the debt reschegdcheme is applicable upon a proposal of the

rechter-commissaris, on a request of the administrator, one or morditnes orex officio.

Article 291
1 The court may, in its decisions for the impleméotaof the debt rescheduling scheme, appoint one



or more experts who shall examine the state oéfisets and liabilities within a period to be seitpy
which, where necessary, may be extended, and wdibistue a reasoned report on their findings. The
second paragraph of article 290 shall appiytatis mutandis.

2 The report shall contain a reasoned opinion ondhability of the statement and records submitted
by the debtor and, if so requested by the cowtpposal on arrangements to be included by thet cour
in the rescheduling plan.

Article 292

1 No action to set aside or appeal or apply for aigms @ppeal to the Supreme Court) may be
instituted against an order for a provisional dirdiéve implementation of a debt rescheduling solee
by either creditors or other interested parties.

2 If the application is rejected, the debtor hasriblet of appeal within eight days from the datelof
order. Appeal shall be instituted by a petitionded at the clerk's office of the court of appeat th
must be seized of the matter.

3 The presiding judge shall immediately set the daig hour for the hearing which must take place
within twenty days of the date on which the petitivas lodged. The order shall be given no laten tha
on the eighth day after that of the court hearmgespect of the petition.

4 The debtor may apply for cassation from the judgnoé the court of appeal pursuant to which his
application was rejected within eight days of tlagedof the decision. Cassation shall be institbied
petition lodged at the clerk's office of the Supee@ourt.

5 If the debt rescheduling scheme has been deqgtawstsionally applicable and appeal or cassation is
instituted against the rejection of a definitivepilementation of such scheme, the clerk of the cofurt
appeal or, as the case may be, of the Supreme,Gbalt notify the clerk of the district court wittt
delay that the petition has been lodged and ofutigment of the court of appeal or, as the case may
be, of the Supreme Court.

6 Only on appeal or on cassation may the debt resting scheme be declared definitively applicable.

7 If the application of the debtor is rejected opegl or on cassation, the debtor may not be detlare
bankruptex officio.

8 If implementation of the debt rescheduling schésrerdered only on appeal or on cassation, the
clerk of the judicial body shall, without delay, sotify the clerk of the district court at whicheth
debtor filed his application. Immediately after Bumtification the district court shall appoint a
rechter-commissaris and an administrator.

Article 293

1 The clerk of the district court shall, without dg] publish the order for the implementation of the
debt rescheduling scheme, the name, address afe$giom of the debtor, the name of tleehter-
commissaris, the name and address of, or that of the officéhef administrator and the dates, hour and
venue referred to in article 289 in tBmatscourant (Government Gazette) and in one or more
newspapers to be specified by tleehter-commissaris.

2 The clerk of the district court shall, without dg] notify the postal administration of the gragtof
the debt rescheduling. The notice shall mentiorotder referred to in article 287, ninth paragraph.

Article 294
1 A public register shall be kept by the clerk ofleaistrict court in which, for each debt reschetyl
scheme declared applicable, a separate, severabasdcutive record is made, mentioning the date of
a
the extract from the judicial decisions for theypsional and definitive implementation of the
debt rescheduling scheme and its termination;



the termination and the revival of the implemetatbf the debt rescheduling, referred to in

article 312;
c

a summary and the sanction of the scheme of amaege
d

the setting aside of the scheme of arrangement;
e

a summary of the adopted and amended reschedaliegne;
f

the amount of the distributions;
g

a summary of the decision referred to in articlé;35
h

the date on which the debt scheduling scheme emgisdiant to the provisions of article 356,
second paragraph.

2 By Regulation the form and contents of the regishall be regulated further.

3 The clerk of the court shall make the registeiilakée for public inspection free of charge andiess
extracts therefrom against payment.

Chapter 2 Consequences of Implementation of a Debt Rescheduling Scheme

Article 295

1 The estate shall be comprised of the properth@iebtor at the time of the order for implementati
of the debt rescheduling scheme and the propenyilhacquire during the implementation of such
scheme.

2 From the income and periodic distributions, howsoelescribed, which the debtor will acquire, an
amount equal to that part which is exempt fromchittaent and referred to in article 4i7&f the Code
of Civil Procedure shall, without prejudice to tihérd paragraph, remain outside the estate.

3 Until the adoption of the rescheduling plan tkehter-commissaris may, on the request of the
debtor, the administrator ex officio, increase the amount referred to in the secondypgvh by a
written order by a specified amount set in thatord@ herechter-commissaris may issue his order
subject to conditions. An increase may also bergeted by the court in the decision for the
provisional or definitive implementation of the debscheduling scheme.

4 There shall also remain outside the estate:

a
property which the debtor will acquire otherwisarifgratuitously pursuant to a contract made
during the implementation of the debt rescheduticigeme, if the performance of the debtor
related to such acquisition does not burden thetesst

b
household effects insofar as not excessive andreglf¢o in article 5 of Book 3 of the Civil
Code;

c
that which is mentioned in article 21(1) (3) (504B);

d

the amount determined by the court or, until trselheduling plan has been adopted, by the
rechter-commissaris, in accordance with article 21 (4).

5 Property referred to in subparagrapbf the fourth paragraph shall nevertheless forn gfethe
estate if the value of such property considerakbteeds the value attributed to the performancaef t
debtor related to the acquisition. If such propé&tgold on the basis of article 347 and, insofatha



proceeds thereof are sufficient, the debtor shmathat case, receive from the estate the valugsof
performance related to the acquisition of such eryp payable prior to any payments from the estate
to creditors.

6 With regard to the second paragraph and subpaagcandd of the fourth paragraph, article 22
shall applymutatis mutandis.

Article 295a

1 With regard to life assurance described in sulgpagnb of article 1, first paragraph of thget
toezicht verzekeringsbedrijf 1993 (Insurance Business (Supervision) Act 1993), tlewing shall also
not constitute part of the estate:

a
the right of redemption of life assurance insofathe beneficiary or insured would be
unreasonably prejudiced by redemption;

b
the right to change the designation of a benefjcianless such change is made on behalf of
the estate and the beneficiary or insured willob®tinreasonably prejudiced as a result
thereof;

c

the right to borrow against the assurance.

2 For exercising a right of redemption and a righthange the designation of beneficiary, the
administrator shall require consent from tkehter-commissaris, who, if necessary, shall determine up
to which amount such rights may be exercised. Tmi@istrator may assign the assurance only with
written consent of the insured.

3 If the administrator has changed the designatfadheobeneficiary, such designation shall lapse on
termination of the debt rescheduling scheme.

Article 296
1 As a result of the order for implementation of tlebt rescheduling scheme the debtor shall lose by
law:
a
the right to dispose of property belonging to thsate;
b
the right to perform and permit transactions wibard to such property.

2 On the request of the administrator the debtortmekver to him all property belonging to the ésta

3 Therechter-commissaris may, on the request of the debtor or administratex officio, determine,
by written order, that the debtor shall administertain property specified for such purpose.

Article 297
1 The provision in article 296 notwithstanding, thebtor may perform juridicaldgal) acts
independently.

2 Nevertheless, the debtor shall require the corafethie administrator for the following juridicatts:
a
entry into a credit transaction referred to incetil of theWet op het consumentenkrediet
(Consumer Credit Act)Saatsblad (Bulletin of Acts and Orders - Official Gazette99D,
395);

contracts pursuant to which he commits himselfuastg or otherwise as co-debtor, gives a
guarantee on behalf of a third party or covenamfzévide collateral for the debt of a third

party;



gifts, with the exception of usual gifts, insofarreot excessive.

3 Ajuridical act performed in breach of the secpadagraph may be avoided. Only the administrator
may invoke such grounds for avoidance.

Article 298

The estate shall not be liable for obligationshaf tiebtor which arise after the order for
implementation of the debt rescheduling schemeggbiosofar as the estate benefits as a result
thereof.

Article 299

1 A debt rescheduling scheme shall have effect weitfard to:

a
claims against the debtor existing at the timéhefdrder for implementation of the debt
rescheduling scheme;

b
claims against the debtor which arise after theiofdr implementation of the debt
rescheduling scheme on account of the nullificaipavoidance of a contract entered into
with the debtor prior to such order;

c
claims for damages on account of failure in thdgrerance of a claim acquired against the
debtor prior to the order for implementation of thebt rescheduling scheme;

d
claims against the debtor which arise after theofor implementation of the debt
rescheduling scheme as a result of the fulfilmérat esolutory conditioncpndition
subsequent) agreed prior to such order;

e

claims against the debtor which arise pursuanttide 10 of Book 6 of the Civil Code on
account of a juridicallégal) relationship existing at the time of the orderifoplementation
of the debt rescheduling scheme.

2 During the implementation of the debt reschedusiolgeme legal actions for the purpose of
settlement of a claim from the estate may not bgtirted against the debtor otherwise than bydiln
claim for verification.

3 Articles 57 to 59, inclusive, shall appiytatis mutandis.

Article 299a

1 A debt rescheduling scheme shall not apply tardddior debts for studies to which Chapter 6 of the
Wet studiefinanciering 2000 (Studies Financing Act 2000) applies, save fointsarelating to arrears,
referred to in article 6.8 of that Act, existingtaé time of the order for implementation of thétde
rescheduling scheme.

2 As long as a debt rescheduling scheme appliesettesmption phase referred to in article 6.7 of the
Wet studiefinanciering 2000 shall be suspended. During this period no intesieall accrue on debts for
studies.



As last amended with effect from 1 September 2000

Article 299b
1 A creditor who has a lien on a thing belonginght® debtor shall not lose such right by
implementation of the debt rescheduling schemegbgétlared.

2 Insofar as this is in the interest of the estidite administrator may recover the thing for thatesby
settlement of the claim in respect of which the lieay be exercised.

3 The creditor may allow the administrator a reabtmperiod to apply the provision of the second
paragraph. If the administrator has not recovenedhing for the estate within such period, thelitoe
may sell it with corresponding application of threyisions relating to summary foreclosure by a
pledgee or, if it relates to registered propetigse relating to summary foreclosure by a mortgagee
On a request of the administrator tieehter-commissaris may extend the period one or more times.

4 In the case of registered property, the creditostyin order not to forfeit the right of summary
foreclosure, within fourteen days of expiry of {eriod referred to in the third paragraph servéceot
by writ on the administrator that he will proceedareclosure and cause such writ to be recorded in
the public registers.

5 The administrator may set a reasonable periodmwthich the creditor may exercise the right of
summary foreclosure in accordance with the thirchgaaph. If the creditor has not sold the thing
within this period, the administrator may demand aell it pursuant to article 326 or 347, second
paragraph, notwithstanding the priority conferredive creditor in article 292 of Book 3 of the Civi
Code. On the request of the creditor taehter-commissaris may extend the period one or more times.

Article 300
The debt rescheduling scheme shall not apply ®b#nefit of sureties and other co-debtors.

Article 301
1 A claim of the collector, referred to in articl® df thelnvorderingswet 1990 (Tax Collection Act
1990) Gaatsblad (Bulletin of Acts and Orders - Official Gazette)1), is not permitted.

2 All foreclosure proceedings instituted at the tioi¢ghe order for implementation of the debt
rescheduling scheme to obtain recourse for hissdgsll be suspended.

3 Any attachment made shall lapse as soon as tlee fmdadoption of the rescheduling plan has
become final and binding, unless the court, uperpttoposal of theechter-commissaris or on the
request of the administrator or debtor, has alresatyan earlier time for such purpose. The registra
of such a declaration issued by tieehter-commissaris upon the request of the administrator shall
authorise the keeper of the public registers tegister.

4 An attachment which has lapsed shall revive as ssahe implementation of the debt rescheduling
scheme ends pursuant to the provision in subpghagraf article 350, third paragraph, provided the
property then still belongs to the estate. If regiton of the attachment in the public registeas heen
deregistered, the revival shall lapse if no writriotification of the debtor of the revival has bee
recorded within fourteen days of such revival.

5 The second, third and fourth paragraphs shall abgdy with regard to a foreclosure which has been
commenced and an attachment for claims securecdge or mortgage, insofar as such foreclosure
was not commenced or such attachment was not nmagdmperty which constituted special collateral
for such claims.

Article 302
If the debtor is committed to custody, he shaltlsmissed by law by an order for definitive



implementation of a debt rescheduling scheme, arites custody takes place otherwise than on
account of a claim in respect of which the debthesluling scheme applies.

Article 303

1 With effect from the date of the order for the Iepentation of a debt rescheduling scheme, no
statutory or contracted interest shall be due bydibtor on claims in respect of which the debt
rescheduling scheme applies.

2 The provision in the first paragraph shall notlgip

a
a definitive implementation of the debt reschedylcheme is not ordered;

b
the debtor is declared bankrupt during the implaaten of the debt rescheduling scheme by
an order that has become final and binding orléttome bankrupt on termination of the
implementation of the debt rescheduling scheme.

Article 304

1 A counterparty may not suspend performance obbiigation towards the debtor arising from a
contract for the regular supply of gas, water, telgity or heating required for the basic necessitf

life on account of non-performance by the debtaarobbligation to pay a sum of money which arose
prior to the order for implementation of the dedgeheduling scheme.

2 A failure in the performance by the debtor refdre in the first paragraph which occurred prior to
the order for implementation of the debt rescheduticheme shall not constitute grounds for
nullification of a contract referred to in the figgaragraph.

3 Only with the consent of the administrator may¢beanterparty invoke a stipulation that an order fo
implementation of the debt rescheduling schemd shaktitute grounds for nullification of a conttac
referred to in the first paragraph or that suchtiant shall be nullified as a result thereof by law

Article 305

1 If the debtor is a tenant he may, with the autaiion of the administrator and, if the debt
rescheduling scheme has been declared definitapghjicable, the administrator may cause the tenancy
to be terminated prematurely, provided notice ohteation is given with effect from the date such
contracts terminate according to local custom. Moee, the agreed or customary notice period must
be observed in respect of such notice provided evew that a three-month notice period will be
sufficient in each case. If rent has been prepaidiotice of the tenancy may be given to take éffec
earlier than the date up to which the prepaymeistwade.

2 The landlord may terminate the tenancy prematufeéhe debtor does not perform an obligation to
the landlord arising after the order for implemdiota of the debt rescheduling scheme, provideccaoti
of termination is given with effect from the datech contracts terminate according to local custom.
The second and third sentences of the first papagshall apply.

3 If the debtor is an agricultural tenant, the faatd second paragraphs shall applyatis mutandis.



Article 306
A payment made from property of the debtor whicksinot form part of the estate for claims to which
the debt rescheduling plan applies shall be nalhanid.

Article 307

1 A person who is both debtor and creditor of a geia respect of whom the debt rescheduling
scheme is ordered may only compenssieoff) his debt against a claim to which the debt
rescheduling scheme applies if both arose pritineéamrder for the implementation of the debt
rescheduling scheme.

2 Article 53, second and third paragraphs shallyappitatis mutandis.

Article 308
A payment made by the debtor otherwise than othiegstate shall not be imputed to a claim to which
the debt rescheduling scheme applies.

Article 309

1 Upon request of any interested partyeoofficio, the rechter-commissaris may determine by written
order that any right of third parties to obtainaerse against property comprised in the estate or t
claim possession of property in the control ofdiebtor or the administrator may not be exercisedfo
period of one month at most, except with authawsadf therechter-commissaris.

2 Therechter-commissaris may extend the period by consecutive one montiog&rprovided the
period terminates in any event, at the time on tviie order for adoption of the rescheduling scheme
becomes final and binding.

3 Therechter-commissaris may restrict the order to specific third partiesl anpose conditions, both
on the order and on the authorisation of a thimtlyta exercise a power to which the latter is téadi

4 During the periods referred to in the first ands®l paragraphs the time periods set for or b thir
parties in respect of their rights shall continugofar as reasonably necessary to enable thepthity
or the administrator to determine his position upgpiry of the period. The person who has set the
time period may set a further reasonable period.

5 The decision referred to in the first sentenctheffirst paragraph may also be made on the regfiest
the debtor oex officio by the court which ordered the implementation déht rescheduling scheme.

Article 310

1 Upon the request of the administrator, the debtex officio therechter-commissaris may
determine, by written order, that payment must lagl@to the administrator on account of claims of
the debtor for the payment of a sum of money notfrised in the estate. Thechter-commissaris
may restrict the order to a specified period anspecified claims.

2 The administrator shall notify the relevant debtof the order referred to in the first paragraph b
letter.

3 Monies received by the administrator pursuanh&ofirst paragraph shall not be comprised in the
estate. The administrator shall keep a separatriati respect thereof.

4 Claims to which the debt rescheduling scheme doeapply and which have been designated by the
rechter-commissaris for settlement, shall be settled for and on betigihe debtor by the administrator
from the funds received by him pursuant to the fiaragraph.

Article 311
1 Upon the request of the administrator, the detitex officio, therechter-commissaris may



determine, by written order, that the debtor magra period to be set in that order, continue the
conduct of his independent profession or businadsetalf of the estate. Thechter-commissaris may
extend a period from time to time and impose caolét on the order.

2 It shall follow from an order referred to in thest paragraph that the debtor may perform all
transactions for which the administrator has gisensent and which are necessary for the normal
conduct of the profession or business.

3 Claims arising from a continuation of the condofca profession or business for which the debtor is
authorised pursuant to this article, including réume, insofar as imputed to such a continuatios, ar
debts of the estate.

Article 312
1 During the implementation of a debt reschedulicigesne the debtor may be declared bankrupt in
respect of claims to which the debt reschedulifgeste does not apply.

2 By the declaration of bankruptcy of the debtorithplementation of the debt rescheduling scheme
shall terminate by law. Thaurator shall publish the termination in the publicatieferred to in article
14, third paragraph.

3 If, as a result of an action to set aside, appeahssationagppeal to the Supreme Court), the
declaration of bankruptcy is set aside, the implaiai#on of the debt rescheduling scheme shall geviv
by law. This shall be naotified in the publicaticeferred to in article 15, first paragraph, second
sentence. Article 1 first paragraph shall appigutatis mutandis.

Article 313
Articles 25, 27 to 31, inclusive, 34 to&8nclusive, 40 to 52, inclusive, 54 to 56, inclusiand 68 to
63, inclusive, shall applgutatis mutandis.

Chapter 3 Management of the Estate

Article 314
1 Therechter-commissaris shall supervise the implementation of the dutielset performed by the
administrator pursuant to this Title.

2 Articles 55 and 66 shall apphgutatis mutandis.

Article 315
1 There shall be a right of appeal to the distrazirt from all orders of theechter-commissaris for five
days. The court shall decide after hearing or ptgE@Immoning the interested parties.

2 Nevertheless, no appeal may be instituted agamdstrs made in accordance with articles 21 (4), 34,
58, , first paragraph, 89third paragraph, 94, second paragraph, 102, sqgaragraph, 125, 127,
fourth paragraph, 176, second paragraph and tlerordferred to in articles 295, third paragraf®g, 2
third paragraph, article 289third and fifth paragraphs, 310, first paragragitl, first paragraph, 316,
second paragraph, 318, second paragraph, 324 pduiegjraph, 326, second paragraph, 332, fourth
paragraph and 347, second paragraph.

Article 316

1 The administrator shall be charged with:

a
supervision of the debtor's compliance with hisgdilons arising from the debt rescheduling
scheme;



administration and liquidation of the estate;

implementation of the rescheduling plan.

2 Before taking action at law, except where it redaio disputes at verification, and in the instarafe
articles 37, 40, 58, second paragrapta, $&th paragraph, 305, 326, first paragraph arglf34t
paragraph, the administrator shall require authtida from therechter-commissaris. Article 72 shall
applymutatis mutandis.

Article 317

1 Each of the creditors with claims to which the tdelscheduling scheme applies and the debtor may,
by petition, raise objections with thechter-commissaris against any act of the administrator or initiate
an order from him that the administrator shall perf a specified act or will refrain from an intedde
act.

2 Therechter-commissaris shall decide within three days after having héhedadministrator.

Article 318

1 No later than ten days prior to the date on wihiighverification meeting is to be held, the
administrator shall report on the condition of &state and, subsequently, after every six months, o
the implementation of the rescheduling plan. Thaiadstrator shall lodge his report with the clerk’s
office of the district court for inspection at nleacge by creditors. The lodging shall be made witho
charge.

2 The six-month period referred to in the first gaegph may be extended by tteehter-commissaris
upon request of the administratoresrofficio.

Article 319

1 The court may remove the administrator after hgwtieard or summoned him to be heard and replace
him by someone else, either on the proposal ofdtiger-commissaris or at the reasoned request of

the administrator, one or more creditors or theateb

2 An administrator who has been removed shall addmutne administrator who is appointed in his
stead.

Article 320
1 The court shall set the salary of the administratdhe judgment referred to in article 354, first
paragraph.

2 Upon the request of the administrator the courg,rdaring the implementation of the debt
rescheduling scheme, grant an advance paymeng ailary from time to time for a period to be set
by the court.

3 If the implementation of the debt reschedulingesnh is terminated on the basis of article 338,tfour
paragraph or article 350, the court shall alsorddtee the salary.

4 If the implementation of the debt reschedulingesnb ends on account of the provision in article
312, second paragraph, the court shall determmsalary as soon as the decision on the declarattion
bankruptcy has become final and binding.

5 In the case of a scheme of arrangement the sstiatybe determined in the judgment sanctioning the
scheme.

6 The salary of the administrator shall be deterahiaecording to rules to be set Algemene
Maatregel van Bestuur (Regulation).



7 The salary of the administrator shall be a delthefestate and will be paid in priority to anddref
any other debts and over and before a paymentedfew in article 295, fifth paragraph. The proorsi
in the preceding sentence shall also apply to igtleudsements and the publication required purstzant
this Title.

8 The cost of publications required pursuant to Tl which cannot be paid from the estate and the
fee of the experts shall be borne by the State.cldr& of the court with which the debtor lodged hi
petition for an order for the implementation ofebtirescheduling scheme shall ensure payment of the
amount to be specified by the court that shall trad by the State.

Article 321
Articles 85 and 86 shall appiyutatis mutandis.

Chapter 4 Provisions after an Order for Implementation of a Debt Rescheduling Scheme and
the Responsibilities of the Administrator

Article 322

The administrator shall notify all known creditevghout delay by letter of the dates, hour and eenu
referred to in article 289 and, in the notificatisimall state that a draft rescheduling plan islak&é for
inspection at the clerk's office over the fourtéleys period prior to the verification meeting.Hét
debtor has lodged a draft scheme of arrangeméhe atffice of the clerk of the court, this shab@be
stated.

Article 323

Immediately upon his appointment the administratall ensure the safekeeping of the estate by all
necessary and appropriate means. Unlestetiier-commissaris otherwise provides, the administrator
shall take possession of the records pertainitga@state and other database, monies, valuables,
securities and other instruments of value agaimsteipt, save insofar as the debtor is entitletthéa
administration on the basis of a decision refeteeit article 296, third paragraph.

Article 324
1 Article 94, first and second paragraphs shall appltatis mutandis.

2 A list of the property referred to in article 296urth paragraph shall be appended to the invgntor

3 Therechter-commissaris may determine that the administrator shall prepastatement referred to in
article 96 in lieu of the statement referred tsutparagraph of article 285, first paragraph.

Article 325

A copy of the inventory of the estate and, if deti824, third paragraph has been applied, therstate
referred to in that paragraph of the article shallodged for public inspection at no charge atotffiee
of the clerk of the court which ordered implemeiotabf the debt rescheduling scheme. The lodging
shall be made at no charge.

Article 326

1 Until the order for adoption of the reschedulingrphas become final and binding the administrator
may dispose of the property comprised in the egtatefar as such disposition is necessary to ciheer
cost of the debt rescheduling scheme or if the gntgrannot be kept otherwise than to the detriment
of the estate.

2 The property shall be sold by private sale unfleesechter-commissaris shall order a public sale
thereof.



Article 327
Articles 99 and 102 to 105, inclusive, and 107 Is&gply mutatis mutandis.

Chapter 5 Verification of Claims, Hearing in Respect of a Draft Scheme of Arrangement and
Consultation on Continuation of the Implementation of a Debt Rescheduling Scheme and a
Draft Rescheduling Plan

§ 1 Verification of Claims

Article 328
1 Articles 110 to 116 inclusive, 119 to 127 inclusiin which latter article 108 (1) should be read a
article 289 and 129 to 137, inclusive, shall applyatis mutandis to the verification of claims.

2 Current interest after the order for the implera@oh of the debt rescheduling scheme with regard t
claims secured by a pledge or mortgage shall kiedpro memoria. Insofar as no interest on the
proceeds is included as a credit item on verifizgtthe creditor may not base any rights on such
verification.

§ 2 Draft Scheme of Arrangement

Article 329
1 In respect of claims to which a debt rescheduliclieme applies, the debtor may offer a scheme of
arrangement to the creditors of such claim.

2 The draft scheme of arrangement shall be lodgé#ueatlerk’s office of the court for public
inspection at no charge. The lodging shall be nea® charge.

3 An offer of a scheme of arrangement may also beenadter adoption of a rescheduling plan if, prior
to such adoption, a scheme of arrangement wadedjec its sanction was refused. The right referred
to in the preceding sentence may be exercised once.

4 Prior to adoption of a rescheduling plan an offiea scheme of arrangement may be made only if the
draft scheme of arrangement is lodged at the sleffkice no later than fifteen days before the date
which the verification meeting is to be held.

5 If a draft scheme of arrangement is appendede@étition for an order for implementation of ateb
rescheduling scheme, the clerk shall state thisémotice referred to in article 293.

6 If a draft scheme of arrangement is lodged aftedddging of the petition for an order for the
implementation of a debt rescheduling scheme, dngirgistrator shall give notice thereof without
delay in theSaatscourant (Government Gazette) and in the newspapers ddsjbg therechter-
commissaris pursuant to article 293. The administrator shalh aotify all known creditors without
delay by letter of the lodging unless this wasadrestated in the notice referred to in article.322

Article 330

The draft scheme of arrangement shall lapse if:

a
no order for the definitive implementation of a tietscheduling scheme is made;

b
prior to the judgment for the sanction of the scaerharrangement becoming final and
binding, a judicial order for termination of thepfementation of the debt rescheduling
scheme becomes final and binding;



implementation of the debt rescheduling scheme podsuant to the provision in article 312,
second paragraph.

Article 331

1 If the draft scheme of arrangement has been lodgadcordance with article 329, fourth paragraph,
consultation shall take place and a decision $eathade in respect thereof at the meeting immdgiate
after verification has ended.

2 If the draft scheme of arrangement has been lodffed adoption of a rescheduling plan, thehter-
commissaris shall immediately set the date, hour and venuedasultation before theechter-
commissaris on the proposed scheme of arrangement when datesisall be made.

3 On implementation of the second paragraph the ridtrator shall ensure that a notice of the date,
hour and venue shall be published without delah&&aatscourant (Government Gazette) and in the
newspapers designated by tieehter-commissaris pursuant to article 293. The administrator shialb a

notify all known creditors without delay by letter.

Article 332
1 At the meeting the debtor may comment on and defilem scheme of arrangement and change it
during the consultation.

2 Creditors of claims to which the debt rescheduinogeme applies may vote on the scheme of
arrangement. Pledgees, mortgagees and creditersa@fo in article 299have the right to vote if,
prior to commencement of the voting, they waivedrtight of summary foreclosure. Such right does
not revive, irrespective of whether the schemerfragement is accepted, rejected or adopted in
accordance with the fourth paragraph.

3 Acceptance of the scheme of arrangement shallreequ

a
consent of a simple majority of the recognised @mtitionally admitted creditors who
appeared at the meeting, having claims with a ityiceinking and jointly representing not less
than half of the total amount of their claims; and

b

the consent of a simple majority of the recognized conditionally admitted non-preferential
creditors who appeared at the meeting and whayaiapresent not less than half of the total
amount of their claims.

4 Notwithstanding the third paragraph, tleehter-commissaris may, on the request of the debtor or
administrator, adopt a proposed scheme of arrangfelnyea reasoned order as if the same had been
accepted, if:
a
three-quarters of the creditors having claims aitbriority ranking and three-quarters of the
non-preferential creditors voted in favour of tlhbeme of arrangement; and

a rejection of the scheme of arrangement resufted bne or more creditors having voted
against who could not reasonably have decideddbtbair vote in this way, taking into
account all circumstances and, in particular, tie@ntage which, if implementation of the
debt rescheduling scheme had continued, thoset@rediould be expected to receive in
payment of their claims.

5 The official record of the meeting shall mentibe tontents of the scheme of arrangement, the
names of creditors entitled to vote who appeareglybte cast by each, the outcome of the voteifind,
the fourth paragraph was applied, the order of ¢hlter-commissaris.



6 Article 149 shall applynutatis mutandis.

Article 333

If a vote has been taken on the scheme of arrangéma meeting referred to in article 331, second
paragraph, articles 335, first paragraph, intraducand subparagraphsandb and second paragraph,
336, 337, first and second paragraphs, introductimhsubparagrap and third paragraph, 338, first,
second and third paragraphs, 339, first, secomd, &md fourth paragraphs, first sentence and 840 s
applymutatis mutandis.

§ 3 Consultation on Continuation of a Debt Rescheduling Scheme and a Draft Rescheduling
Plan

Article 334

1 At the verification meeting thieechter-commissaris shall give each appearing creditor with one or
more claims to which the debt rescheduling scheppéiess an opportunity to state his view in respect
of whether or not the implementation of the debtheduling scheme should be continued and on the
draft rescheduling plan.

2 The debtor may defend a continuation of the imgletation of the debt rescheduling scheme and
comment on and defend the draft rescheduling plarmay amend the draft during the meeting.

3 No decision shall be made by ballot by creditorwappeared at the meeting on a continuation of
the implementation of a debt rescheduling scherdenarthe draft rescheduling plan.

4 The official record of the verification meetingadhstate the views of the creditors referred tthia
first paragraph.

Article 335
1 Prior to closing the verification meeting theshter-commissaris shall set the date of the court
hearing at which the court will subsequently dedhw

a
any submitted petition on the basis of article 149;
b
the sanction of the scheme of arrangement if arseled arrangement has been agreed or
adopted;
c
continuation of the implementation of the debt hestuling scheme;
d

the draft rescheduling plan lodged by the debtor.

2 A court hearing shall be held not less than eggitat not more than fourteen days after the date on
which the verification meeting took place. Artidb1 shall applynutatis mutandis.

Article 336

1 The official record of the verification meetingadlhbe signed by theechter-commissaris and the
clerk of the court. The draft rescheduling plan,ahdpplicable, the scheme of arrangement shall be
appended to the official record.

2 The documents referred to in the first paragrdyail $e available for eight days for public inspeat
at the clerk's office without charge.

Chapter 6 Court Hearing



Article 337
1 Therechter-commissaris shall report at the public hearing to be held uraddcle 335, first
paragraph.

2 Each of the creditors to whose claims the delatheduling scheme applies may, in person,
represented by written proxy or by a member ofitlcal Bar, state:

a
the grounds why he supports or opposes the saratithie scheme of arrangement;

b
the grounds why he supports or opposes continuafitimee implementation of the debt
rescheduling scheme;

c

his views with regard to the draft reschedulingipla

3 The debtor has the right to defend his interests.

Article 338
1 At the date of the court hearing referred to tickr 337 or otherwise within eight days thereafter
court shall pronounce its decision.

2 Insofar as applicable it shall first pronounceasoned decision on petitions referred to in articl
149, the sanction of the scheme of arrangememeoretfusal thereof. Article 153, second and third
paragraphs shall appiyutatis mutandis.

3 If sanction is refused, the court may not adjui¢che debtor bankrupt.

4 If the debtor has not offered a scheme of arraegemr the sanction is refused, the court shall
determine whether implementation of the debt redglireg scheme shall be continued or its
implementation shall be terminated. Article 350 diparagraph shall apply. The decision shall be
pronounced in the form of a judgment.

5 In the decision to continue the implementatiothef debt rescheduling scheme a rescheduling plan
shall also be adopted.

6 If implementation of the debt rescheduling schésrterminated, the implementation shall lapse only
as from the day on which the decision concernedibes final and binding. Article 350, fifth and $ixt
paragraphs shall apply.

Article 339

1 With regard to a decision to refuse or to granttan, articles 154, 155, first paragraph and 156
shall applymutatis mutandis, provided that only creditors who appeared at thetchearing referred
to in article 337 shall have a right of appeal ahdassationgppeal to the Supreme Court).

2 Articles 137, second paragraph, introduction angparagrapla, and third paragraph and 338, first
paragraph shall applyutatis mutandis, to the hearing on appeal.

3 If the sanction is granted on appeal or on camsédppeal to the Supreme Court), a rescheduling
plan adopted by the court shall by law become iretpe as soon as the decision to grant sanction
becomes final and binding.

4 If the sanction is annulled on appeal or on camsdappeal to the Supreme Court), the clerk of the
judicial body shall notify the clerk of the districourt thereof without delay. As soon as the denis
for the annulment has become final and bindinggdibktrict court shall give an order referred to in
article 338, fourth paragraph.



Article 340

1 The implementation of a debt rescheduling schemé end by law as soon as the sanction has
become final and binding. The administrator shall@ince the termination in tf8aatscourant
(Government Gazette) and in the newspapers desigjbgttherechter-commissaris pursuant to article
293.

2 A sanctioned scheme of arrangement shall be bjnatinall creditors with regard to whose claims the
debt rescheduling scheme applies irrespective ethér or not they filed a claim in respect of tledtd
rescheduling scheme.

3 Articles 159, 160 and 162 to 166, inclusive, shalblymutatis mutandis.

4 A judgment pursuant to which a scheme of arrangeiseset aside shall also adjudicate the debtor
bankrupt.

5 In a bankruptcy adjudicated in accordance wittageaph 4 no scheme of arrangement may be
proposed.

Article 341
1 Within eight days after the date of the decistom debtor may appeal from the judgment pursuant to
which implementation of the debt rescheduling seh&rierminated.

2 The appeal shall be instituted by petition lodgeétth the clerk's office of the court of appeal wiic
must be seized of the matter. The clerk of thetaofuappeal shall notify the clerk of the distraciurt
of the lodging without delay.

3 The presiding judge shall immediately set the daig hour for the hearing which must be held
within twenty days of the day on which the petitivas lodged.

4 The clerk of the court of appeal shall ensure ijgabbn of the appeal and the day and hour sehfor
hearing in theaatscourant (Government Gazette) and in the newspapers inhithie order for the
implementation of the debt rescheduling schemeamasunced.

5 Article 337, second paragraph, introduction arpswagraphb andc shall apply to the hearing on
appeal.

6 A decision shall not be rendered later than oretgbth day after that of the hearing of the petitat
a court hearing. The clerk of the court of appéallsotify the clerk of the district court of the
judgment of the court of appeal without delay.

7 The creditors who, on the basis of the fifth paap), appeared at the hearing of the appeal and the
debtor may, within eight days after the day of dieeision, apply for cassatioappeal to the Supreme
Court) from the judgment. The cassation shall be ingy petition lodged at the office of the clerk
of the Supreme Court. The clerk of the Supreme Chall notify the clerk of the district court dfe
lodging and the judgment of the Supreme Court witltzlay.

Article 342

1 Creditors who appeared at the hearing referréa &sticle 337 may, within eight days after the day
of the decision, appeal from a judgment pursuamthich an order for the continuation of the
implementation of the debt rescheduling schemetlamédoption of a rescheduling plan was made.
The debtor has the same right insofar as adopfitireaescheduling plan is concerned.

2 Article 341, second, third and sixth paragrapte sipply.

3 Within eight days after the judgment of the cafrappeal the losing party may apply for cassation
(appeal to the Supreme Court). The cassation shall be instituted by petiticshgied at the clerk's office
of the Supreme Court. The clerk of the Supreme Chall notify the clerk of the district court afch
lodging and of the judgment of the Supreme Couitthavit delay.



Chapter 7 The Rescheduling Plan

Article 343
1 The district court is entitled to include provisfin the rescheduling plan which, taking all
circumstances into account, appear reasonableadmd f

2 In a rescheduling plan the court shall, in anyn¢vset the period during which implementationhaf t
debt rescheduling scheme shall apply, which penagl not exceed three years calculated from and
including the date of the decision for implememtatof the debt rescheduling scheme.
Notwithstanding the first sentence, the period im@pet at no more than five years if, for the entir
period from adoption of a rescheduling plan, a Bjgecamount has been set in that plan as reféoed
in article 295, third paragraph.

3 In a rescheduling plan the court niater alia:

a
set a specified amount referred to in article 288B¢ paragraph;

b
determine, with regard to property of the estateclvis not pledged, mortgaged or subject to
a lien, that it shall not, or for a period to bétherefor, be included in the liquidation and
realisation;

c
determine, with regard to property referred toubaragraptb, that the debtor shall conduct
the administration;

d

set an amount referred to in article 21 (4).

4 A decision for the adoption of a rescheduling maren on the basis of articles 21 (4), 295, third
paragraph and 296, third paragraph shall beconpenmative as soon as the decision on the adoption of
the rescheduling plan has become final and binding.

Article 344

A rescheduling plan adopted by the court shallibdibg on all creditors with claims to which thebde
rescheduling scheme applies without any exceptiohimespective of whether they filed a claim ie th
debt rescheduling scheme.

Article 345

1 Upon a proposal of threechter-commissaris, on the request of the administrator, the debtame or
more creditors, the court may amend a reschedplaryon account of unforeseen circumstances of
such nature that, according to standards of redsmmess and fairness, the plan cannot remain
unamended. The decision shall be made in the férrjudgment.

2 Prior to its decision the court shall set the dag hour for the court hearing at which the casdl sh
be heard and may also order that the creditorsdhtwses claims the debt rescheduling scheme applies
shall receive notice to appear.

3 The administrator shall, without delay, ensureligakion of the date, hour and venue in the
Saatscourant (Government Gazette) and in the newspapers spediff therechter-commissaris
pursuant to article 293. The administrator shalbalotify all known creditors by letter. Article B3
second paragraph, introduction and subparageaghd third paragraph shall apphytatis mutandis.

4 Creditors who appeared at the hearing of the matié the debtor may appeal against the judgment
referred to in the first paragraph within eight sl@jter the date of the decision. Articles 341psec
third and sixth paragraphs and 342, third paragsdaiti apply.



Article 346
By law the rescheduling plan shall become inopegatin termination of the implementation of the
debt rescheduling scheme.

Chapter 8 Liquidation of the Estate

Article 347

1 As soon as a decision whereby the reschedulingipladopted has become final and binding the
estate shall by law be in a state of insolvencthabthe administrator shall proceed to the ligtitda
and realisation of property comprised in the esiasofar as not otherwise determined in the
rescheduling plan, without consent or cooperatiath® debtor being required for such purpose.

2 The property shall be sold by a private sale wnilerechter-commissaris orders a public sale.

3 Article 176, second paragraph shall applytatis mutandis.

Article 348

Therechter-commissaris may call a meeting of creditors on a date and haodrat a venue set by him
for their consultation, where necessary, on themaanf the liquidation of the estate and, where
necessary, for a verification of claims lodged raébepiry of the period set pursuant to article 28&d
paragraph, which were not already admitted in ataece with article 127. The administrator shall act
with regard to such claims in accordance with ttevigions of articles 111 to 114, inclusive. Helsha
give notice of the meeting to the creditors bydettt least ten days prior to that of the meeting i
which letter the object of the meeting shall béestaand a reminder of the provisions of article 114
shall be given. Moreover, he shall ensure thatlentical notice shall be published in the newspaper
specified by theechter-commissaris pursuant to article 293.

Article 349

1 Whenever there is sufficient cash in hand the athtnator shall make a distribution to the verified
creditors. Nevertheless, no distribution shall mif property is encumbered by a pledge or
mortgage, must still be sold or where there igyatrof priority ranking with regard to such propeas
referred to in article 292 of Book 3 of the Civib@e or if a priority attaches to that specifiedganay.
If property referred to in the preceding sentesceoimprised in the estate after a distributionéslep
this will not affect the validity of such distrikian.

2 The distribution shall be magbeo rata to each creditor's claim provided that, as longlasns
subject to a priority ranking have not been satisfn full, the percentage paid thereon shall hegw
that payable on the non-preferential claims.

3 For the purpose of implementation of the secondgraph, claims of creditors with a priority
ranking, whether or not this is contested, and twvhiave not already been satisfied in accordande wit
article 57 or 29, third paragraph, shall be fixed at the amountfbich they may be credited on
verification on the proceeds of the property toahhihe priority ranking relates. If this is lesartthe
entire amount of their claims, they shall be trdae non-preferential creditors in respect of any
shortfall.

4 The administrator shall draw up a distribution fiem time to time. The list shall include a staent
of receipts and expenditure, the names of the ttnesglithe admitted amount of each creditor's claim
and the distribution to be received thereon.



5 Articles 181, 182 (in which article 60, third pgraph, second sentence should be read,288d
paragraph, second sentence), 183 to 189, incluk®Zand 192 shall apphyutatis mutandis.

Chapter 9 Termination of the Implementation of a Debt Rescheduling Scheme

Article 350

1 Upon a proposal of theechter-commissaris or on the request of the administrator, the debtane

or more creditors the district court may termirtéie implementation of a debt rescheduling schete. |
may also do sex officio.

2 Prior to its decision the court shall call the elio be heard by it. It may also call creditars $uch
purpose.

3 Termination, as referred to in the first paragraphy be made if:

. the claims to which the debt rescheduling schempéegphave been satisfied;

° the debtor is in a position to resume his payments;

’ the debtor does not properly perform one or motgations arising from the debt
rescheduling scheme;

‘ the debtor causes or tolerates excessive debtsitebrred,;

e

the debtor endeavours to prejudice his creditors.

4 The decision shall be pronounced in the form jofdgment. The implementation of the debt
rescheduling scheme shall lapse only as from tige@davhich the judgment for termination has
become final and binding.

5 If termination is ordered on account of the primnsn subparagrapts d or e of the third paragraph,
the debtor shall by law be in a state of bankrupgoon as the decision has become final and
binding. The court shall at once appoimeehter-commissaris and acurator.

6 The administrator shall ensure publication oftdrenination in thetaatscourant (State Gazette) and
in the newspapers specified by tieehter-commissaris pursuant to article 293 or, if the fifth paragraph
applies, theurator shall do so in the publication referred to in@etil4, third paragraph.

Article 351

1 In the event of termination of the implementataira debt rescheduling scheme the debtor has the
right to appeal or, where termination of the impéertation of a debt rescheduling scheme is refused,
the applicant for such termination may appeal ftbemjudgment referred to in article 350 within @igh
days after the date of that decision.

2 Articles 341, second, third and sixth paragrapits 342, third paragraph shall apply.



Article 352

1 If the implementation of the debt reschedulingesuh has not already ended, the court shall, upon a
proposal of theechter-commissaris, on the request of the administrator or the debtex officio, set a
date no later than one month prior to the end efabriod referred to in the second paragraph aiart
343 and the hour and venue for the hearing, attwiigionination of the implementation of the debt
rescheduling scheme shall be considered.

2 If no date for a verification meeting has yet beehand one year has elapsed since the orddrefor t
definitive implementation of a debt reschedulingesoe, the court may, upon a proposal of the
rechter-commissaris, or on the request of the administrator or the @elset a date for the court

hearing which shall consider the termination ofithplementation of a debt rescheduling scheme. The
court shall set such hearing only if, with the prsal or request, a statement is lodged by the
administrator explaining why it is not reasonaldyefseeable that the debtor will be able to meet his
obligations in full or in part.

3 The hearing referred to in the first and secomagraphs shall be held no earlier than fourteen and
no later than twenty-one days after the order efdburt referred to in the first paragraph.

4 Without delay the administrator shall ensure matlon of the date, hour and venue in the
Saatscourant (Government Gazette) and in the newspapers ddeijbg the echter-commissaris
pursuant to article 293. By letter the administratuall also give notice to all known creditors.

Article 353
1 At a court hearing set pursuant to article 352atheinistrator shall issue a written report. Thetde

shall attend the hearing in person.

2 The court may give each creditor who appearecisgn, by written proxy or through a member of
the local Bar an opportunity to address the court.

Article 354

1 On the day of the court hearing or otherwise merlgnan on the eighth day thereafter, the cowatl sh
pronounce its decision in the form of a judgmenethier the debtor failed to perform one or more
obligations arising from the debt rescheduling sohend, if there is such a failure, whether it is
attributable to the debtor.

2 In the case of an attributable failure, the cotaly determine that, in view of its particular nator
insignificance, such failure shall not be takemwiabnsideration.

3 If a court hearing has been set pursuant to ar88R, second paragraph, the court shall termthate
debt rescheduling only if it is not reasonably @eable that the debtor will be able to meet his
obligations in full or in part and there have appéao be no circumstances referred to in
subparagraphs, d or e of article 350, third paragraph. The court mayadj its decision once or
more, either for a further examination or if it &aps from the administrator's report that the debto
will, at a later date, be able to meet his obligadiin full or in part. The court shall set theedah

which the debt rescheduling scheme shall end inrdence with the period referred to in article 343,



second paragraph.

4 If the court rejects the proposal or requestdomination of the debt rescheduling scheme and does
not apply article 350, fifth paragraph, the colmalsstill set a verification meeting. There mustdi
least fourteen days between the decision and tligicaéion meeting.

Article 355

1 Creditors who appeared at the hearing of the matt¢he basis of article 353, second paragraph and
the debtor may appeal from the judgment referrad toticle 354 within eight days after the date of
the decision.

2 Articles 341, second, third and sixth paragrapits 242, third paragraph shall apply.

Article 356
1 As soon as a decision referred to in article 3&&lthecome final and binding the administrator shall
proceed to the drawing up of a final distributicst Without delay.

2 The implementation of a debt rescheduling schenerminated by law as soon as the final
distribution list has become binding. The admimiir shall ensure publication thereof in the
Saatscourant (Government Gazette) and in the newspapers spediff therechter-commissaris
pursuant to article 293.

3 Upon expiry of one month after termination the adstrator shall account for his administration to
therechter-commissaris.

Article 357

If, after the final distribution, any reserved distition payments revert to the estate pursuaattiole
189 or it should appear that there are still agsitise estate which were not known at the time of
liquidation, the administrator shall, upon an ordkthe court, proceed to a liquidation and disttidn
thereof on the basis of the earlier distributicsli

Article 358

1 By the termination of the implementation of a dedstcheduling scheme on the basis of article 356,
second paragraph, a claim to which the debt restimgdscheme applies shall, insofar as this has not
been satisfied, no longer be enforceable, irresmeof whether or not the creditor entered a claim
the debt rescheduling scheme and whether or naidira was admitted.

2 The first paragraph shall not apply if, in theguatent referred to in article 354, the court helat th
there was a failure attributable to the debtor thredcourt did not apply the second paragraph aflart
354.

Chapter 10 Special Provisions

Article 358a

1If it appears that, after termination of the implntation of the debt rescheduling scheme as # resu
of which the legal effect referred to in article835irst paragraph became operative, there have bee
facts or circumstances before such time which wbalee given grounds for termination of the



implementation of the debt rescheduling scheméierbasis of subparagraplof article 350, third
paragraph, the court may, on the request of aeyasted party, determine that article 358, first
paragraph shall no longer apply.

2 Prior to its decision the court shall summon tebtdr to be heard by it.

3 Appeal may be instituted against the judgmentiwiglight days after the decision. The appeal shall
be instituted by petition lodged at the clerk'sazffof the court of appeal which must be seizethef
matter.

4 Within eight days after the judgment of the cafrappeal, appeal or cassati@peal to the
Supreme Court) may be instituted. The cassation shall be institloy petition lodged at the clerk's
office of the Supreme Court.

5 As soon as the decision referred to in the fissagraph has become final and binding, the clerk of
the judicial body that gave such order shall angeunin theStaatscourant (Government Gazette)
without delay.

Article 359

1 If the debtor is adjudicated bankrupt during inmpémtation of the debt rescheduling scheme or if the
debtor, as a result of termination of the impleragah of the debt rescheduling scheme, becomes
bankrupt, the following rules shall apply:

a
acts performed by the administrator during the anptntation of the debt rescheduling
scheme shall remain valid and binding;

b
debts of the estate which arose during the impl¢atien of the debt rescheduling scheme
shall be deemed debts of the bankrupt estate;

c

claims submitted in the debt rescheduling schera# B deemed to have been submitted in
the bankruptcy.

2 Thecurator shall exercise the powers conferred on the adiréds in article 297, third paragraph.

3 The commencement of the time periods mentioneditioles 43 and 45 shall be calculated with
effect from the date of the decision to impleméueat debt rescheduling scheme.

Chapter 11 Final Provisions

Article 360

No appeal shall lie against decisions of the cpursuant to the provisions of this Title, except as
otherwise provided and save for the possibilitga$sationgppeal to the Supreme Court) in the
interest of the law.

Article 361

1 Petitions made pursuant to articles 292, secorapaph, 315, first paragraph, 341, first paragraph
342, first paragraph, 345, fourth paragraph, 368 paragraph, 351, first paragraph, 355, first
paragraph and 3a3first paragraph must be signed by a member offcited Bar, except when a
request is made by the administrator or in the chserequest by the debtor pursuant to article 350
first paragraph.

2 For the institution of cassatioappeal to the Supreme Court) the assistance of an advocate
accredited to the Supreme Court shall always beinexdy



Article 362

1 The Algemene Termijnenwet (Computation of Time Periods (General) Act) is applicable to the
time limits laid down in articles 39, 40, 238, 288 305.

2 Title 3 of Book 1 of the Code of Civil Proceduieali not apply to applications pursuant to this.Act
As last amended with effect from 1 January 2002

Footnotes

1 [Back] The amendment does not apply to a bankruptcy datlanior to 1 July 2002.
2 [Back] This provision does not apply to a bankruptcy deaarior to 1 July 2002.
3 [Back] Judge charged with the supervision of the bankyuptc

4 [Back] The amendment does not apply to a bankruptcy detianior to 1 July 2002.
5 [Back] This Chapter@aatsblad 1998-714) entered into force on 1 January 1999.



