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FIRST TRUSTEES’ REPORT PURSUANT TO SECTION 73A OF THE DUTCH BANKRUPTCY ACT 

(FAILLISSEMENTSWET), INCLUDING A REPORT ON THE PERIOD OF MORATORIUM ON PAYMENT 

PURSUANT TO SECTION 227 OF THE BANKRUPTCY ACT DATED 9 MARCH 2016  

 

PRELIMINARY REMARKS 

 

This is the first trustees’ report in the bankruptcies of V&D Group Holding B.V. (hereinafter “V&D 

Holding”), Divisie Vroom & Dreesmann B.V. (hereinafter “Divisie V&D”), V&D B.V. (hereinafter “V&D”), 

and La Place B.V. (hereinafter “La Place”). The bankrupt companies will hereinafter jointly be referred to 

as the "V&D Companies”. 

 

This report is based on information provided to the bankruptcy trustees by the Executive Board of the 

V&D Companies (hereinafter the "EB”) and by third parties. The bankruptcy trustees emphasise that the 

information in this report is subject to further investigation. At a later stage, it may turn out that this 

information needs to be adjusted. Therefore, no declaration can yet be made as to the completeness and 

correctness of the information included in this report. 

 

This trustees’ report is not a prospectus or year-end financial statement. It does not intend to render 

account as to the status of the estates or to provide a full insight. Individual creditors cannot derive any 

rights from this report. After all, it may be, among other things, that certain information is not yet 

available, cannot yet be published, or needs to be adjusted after the fact. This may have consequences, 

even drastic ones, for the outlook for creditors that is outlined in this report. Therefore, no rights can be 

derived from this report. Nothing in this report may be interpreted as an acknowledgment of liability 

and/or a waiver of any right. 

 

This report, as well as the subsequent reports, will be published in Dutch and (after some time) in English. 

The Dutch version is definitive. The trustees’ reports can be viewed at www.rechtspraak.nl as well as on 

the websites of BLIX (www.blixadvocaten.nl) and Höcker Advocaten (www.hocker.nl). 

 

I. INTRODUCTION 

 

With this trustees’ report, the bankruptcy trustees report on: 

 

- their acts as administrators during the (provisional) moratorium on payment by the V&D 

Companies from 22 to 30 December 2015 inclusive; and 

- their acts as bankruptcy trustees in the bankruptcies of the V&D Companies from 31 December 

2015 to 29 February 2016. 
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This report is structured as follows: 

 

I. Introduction 

II. General information on the V&D Companies 

III. Continuation of activities 

IV. Description of the sales process 

V. Consultation with stakeholders 

VI. Report in accordance with RECOFA 

 

II. GENERAL INFORMATION ON THE V&D COMPANIES 

 

Group structure and activities 

 
V&D Holding and Divisie V&D are holding companies. With 62 retail branches throughout the country, 

V&D used to operate one of the largest department-store chains in the Netherlands. It focused mainly on 

the sales of women's, men's and children's fashion; accessories; and home-decoration and multimedia 

items. La Place was a catering business. It ran restaurants in the V&D department stores as well as a large 

number of independently operated locations. Overall, La Place operated 250 points of sale, including 62 

restaurants in V&D department stores, 61 stand-alone restaurants, three in Germany, one in Belgium, 

one in New York, and one in Bali, and points of sale along motorways, in theme parks, as well as in-house 

business restaurants. 

 

The Belgian La Place establishment in Antwerp was a branch of the Dutch entity. This branch was closed 

immediately after the granting of the moratorium on account of Belgian insolvency law. The three La 

Place establishments in Germany were owned by a separate German company, La Place GmbH, a wholly 

owned subsidiary of La Place. On 8 January 2016 a German insolvency procedure (Insolvenz Verfahren) 

was applied to La Place GmbH, and a German administrator, Mr R. Schiebe, was appointed. 
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Financing of the V&D Companies  

 

Based on oral information provided by the Executive Board and the finance department of the V&D 

Companies, as well as a first review of the financing documentation, the following can now be reported 

as to the financing of the V&D Companies.  

  

Until 13 June 2015 the V&D Companies were financed by ING Bank N.V., ABN AMRO Bank N.V. and 

Coöperatieve Centrale Raiffeisen-Boerenleenbank B.A. (the “banks”) through various facilities totalling a 

maximum of EUR 47 million.   

 

Sun Capital has made a total of EUR 135 million in share capital available through Swan Topco B.V. 

(“Swan Topco”). In addition, in February 2015, a subordinated shareholders’ loan in the amount of 

EUR 30 million subject to second-ranking security was provided. According to Sun Capital, this loan was 

taken over by Swan S.à.r.l. in August 2015. 

 

In June 2015 Sun Capital, through Swan Finco B.V. (“Swan Finco”), took the banks out of the equation by 

taking over the complete financing, totalling EUR 47 million, together with all first-rank collateral. The 

collateral, including that which was taken over, was a right of pledge on movable property (stocks, 

furnishings and fittings), receivables, shares in subsidiaries, and intellectual-property rights. With effect 

from autumn 2015, Swan Finco also made incremental amounts available for the short term, varying 

from EUR 5 to EUR 35.5 million. 

 

Date Capital Subordinated loan   

29/10/2010 EUR 50,000,000 

 

  

24/04/2012 EUR 10,000,000 

 

  

01/08/2010 EUR 5,000,000 

 

  

06/06/2013 EUR 10,000,000 

 

  

28/02/2014 EUR 30,000,000 

 

  

10/02/2015 

 

EUR 30,000,000   

20/02/2015 EUR 30,000,000     

Total 

EUR 

135,000,000 EUR 30,000,000 

EUR 

165,000,000 

 

Other structural financing:  

 

ABN AMRO/ING/Rabobank until June 2015   EUR 47 million 

Sun Capital as from June 2015   EUR 47 million 

  

Key figures  

 

Based on the financial information obtained, the following key figures for the past few years can be 

reported. The financial year of the V&D Companies runs from 1 February to 31 January inclusive. The 

data below relate solely to V&D and La Place, i.e., not to V&D Holding or Divisie V&D.  

 

The net turnover consists of the turnover minus VAT and discounts granted, and adjusted for concession 

and consignment contributions. The invested capital comprises the total assets minus current liabilities, 

i.e., the book value of the total investments.  
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V&D Balance Sheet              

EUR 000 

31 Jan 

2011 

31 Jan 

2012 

31 Jan 

2013 

31 Jan 

2014 

31 Jan 

2015 

30 Nov 

2015 

Total assets 222,893 219,766 210,600 192,113 179,250 203,729 

Total current liabilities (156,475) (165,310) (179,489) (184,088) (212,524) (258,113) 

Invested capital 66,418 54,456 31,111 8,025 (33,274) (54,384) 

        

La Place Balance Sheet             

EUR 000 

31 Jan 

2011 

31 Jan 

2012 

31 Jan 

2013 

31 Jan 

2014 

31 Jan 

2015 

30 Nov 

2015 

Total assets 52,199 52,533 52,689 53,098 46,912 43,850 

Total liabilities (34,467) (38,444) (35,249) (35,597) (32,713) (30,046) 

Invested capital 17,732 14,089 17,440 17,501 14,199 13,804 

       

Balance Sheet Total 

            

275,091  

            

272,299  

            

263,289  

            

245,211  

            

226,162  

            

247,579  

 

 

V&D Profit and Loss Account  

        

EUR 000 2010/11 2011/12 2012/13 2013/14 2014/15 

YTD Nov 

2015/16 

Net turnover 471,624 461,238 452,894 426,921 410,374 304,426 

Net margin 229,518 219,541 217,850 206,698 198,532 150,689 

Net margin % 48.7% 47.6% 48.1% 48.4% 48.4% 49.5% 

EBIT (19,351) (23,100) (30,429) (44,748) (50,010) (48,793) 

EBIT % (4.1)% (5.0)% (6.7)% (10.5)% (12.2)% (16.0)% 

 

 

La Place Profit and Loss Account           

EUR 000 2010/11 2011/12 2012/13 2013/14 2014/15 

YTD Nov 

2015/16 

Net turnover 182,715 186,876 193,959 191,791 192,460 149,818 

Net margin  133,626 135,599 141,201 139,360 140,900 108,145 

Net margin % 73.1% 72.6% 72.8% 72.7% 73.2% 72.2% 

EBIT 8,721 11,725 9,578 4,170 3,421 1,282 

EBIT % 4.8% 6.3% 4.9% 2.2% 1.8% 0.9% 

 

Letters of Comfort 

 

The bankruptcy trustees are still investigating any Letters of Comfort filed. 
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III. CONTINUATION OF ACTIVITIES 

 

Period of (provisional) moratorium on payment 

 

On Tuesday, 22 December 2015, the V&D Companies were granted a (provisional) moratorium on 

payment. That same evening, a meeting took place at the head office in Amsterdam Zuidoost. The 

meeting was attended by the Executive Board, its counsel, various employees of the Dutch Valuation and 

Consultancy Office (Nederlands Taxatie- en Adviesbureau, “NTAB”), and the administrators with 

employees of their firms. 

 

The outcome of this first meeting was that it was in the interest of the creditors of the V&D Companies 

and the facilitation of a possible relaunch to continue the activities of the V&D Companies to the extent 

possible. For practical reasons (relating, inter alia, to exchanges and returns), it was decided to close the 

V&D webshop. 

 

In the first few days following the granting of the moratorium, the administrators focused their attention 

mainly on making arrangements with Sun Capital as to the financing of the estate and (compensation for) 

the conversion to cash of its claimed security rights, as well as the conduct of negotiations with a large 

number of essential suppliers on the continuation of their services and the conditions for this. In that 

context, it turned out that the V&D Companies depended, particularly in the field of ICT services, on 

some 10 ICT service providers, each of which could jeopardise continuation of the activities. Eventually, 

the administrators managed to make arrangements with each of these essential suppliers, so that the 

department stores’ activities could be continued.  

 

New Year's Eve 2015: conversion of moratoriums, including provisional moratoriums, into bankruptcies 

 

The salaries of the employees of V&D and La Place, with the exception of the salaries of the “week 

labourers”, as they are called, had been paid until December. The situation of the estates was, however, 

not such that the salaries for the month of January 2016 could be paid. In order to secure the employees’ 

rights as much as possible and, in that context, to allow the Wage Guarantee Scheme 

(Loongarantieregeling) to take effect, the administrators, together with the board and after notification 

of Sun Capital, requested the court on 31 December 2015 to revoke the (provisional) moratoriums on 

payment that had been granted to the V&D Companies while simultaneously ordering the bankruptcies 

of those companies. The request was granted that same day by the court, which also appointed the 

administrators as bankruptcy trustees. 

 

By letters dated 5 January 2016 the bankruptcy trustees terminated the employment agreements of all 

10,538 employees of V&D and La Place. As a result, the employment agreements of most employees 

ended on 16 February 2016. The bankruptcy trustees have always indicated that by that date a relaunch 

of the department stores and restaurants would have to be a fact because after that they would no 

longer have any staff at their disposal and would be forced to close the department stores and 

restaurants, which would render a relaunch considerably more difficult, if not impossible. 

 

Some figures relating to the continuation 

 

The following data relate to the period between the first day of the moratorium (22 December 2015) up 

to and including the last day on which the shops were open (14 February 2016) and cover the operations 

of V&D and La Place. All amounts stated below are based on provisional internal management 

information. The next report will give a more-detailed financial account. 
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Turnover 

 

The total retail sales (cash register turnover) amounted to EUR 119.3 million (inclusive of VAT). The VAT 

payable amounts to EUR 16.5 million. The turnover comprises EUR 91.5 million in V&D turnover and 

EUR 27.8 million in La Place turnover. The V&D turnover includes an amount of EUR 40.4 million 

attributable to concession and consignment holders. Based on the arrangements with those suppliers, 

approximately EUR 11.6 million of this amount accrues to the V&D estate. 

 

Costs 

 

During the period of continuation, an amount of approximately EUR 7.0 million was paid to cover all 

kinds of current costs relating to the continuation of the activities of V&D and La Place, including 

amounts paid to essential suppliers, ICT, security, cleaning and transport, including of cash. 

Approximately EUR 9.5 million in stocks were bought for La Place.  

 

IV. DESCRIPTION OF THE SALES PROCESS 

 

Negotiations on relaunches of V&D and La Place 

 

Immediately after the moratoriums on payment, a large number of parties came forward that were 

interested in V&D or La Place or parts thereof. In order to allow the sales process to run in as orderly a 

fashion as possible, the bankruptcy trustees set up a bidding process. In outline, that process was as 

follows. The interested parties received an information package, bidding conditions, and a confidentiality 

undertaking, requesting them to submit an indicative bid before 12:00 noon on Friday, 8 January 2016. 

From the indicative bids received, the bankruptcy trustees selected the most appropriate parties. The 

selection was based, inter alia, on the following criteria: the amount of the bid, the scope of and affinity 

with the activities to be taken over, the number of employees to be taken over, and the financing 

possibilities. Until 17 January 2016, the selected parties were given access to an online data room and 

were invited to submit a binding bid by 11:00 a.m. on Sunday, 17 January 2016. Eventually, seven parties 

(mostly private-equity parties and parties that were already active in food) submitted a binding bid for 

the activities of La Place. There was still some interest in the department stores’ activities, but no binding 

bids were received. The parties interested in the department stores’ activities (international department-

store chains and private-equity parties) indicated that they could not reach a binding bid based solely on 

financial data and that they wished to discuss further with the management of V&D the plans for the 

future of the department stores already under consideration. 

 

The bankruptcy trustees or their representatives talked to all the parties that had submitted a binding bid 

for the activities of La Place. Based on the contents of the bids under consideration and the meetings 

conducted, the bankruptcy trustees decided to continue negotiations on an exclusive basis with Jumbo 

Nederland B.V. (“Jumbo”). The reasons for selecting Jumbo were the amount of the bid, the prospects 

for employees, and the underlying business plan. In addition, the fact that Jumbo was conducting (far-

reaching) talks with a candidate for the relaunch of the department stores and, in that context, was 

prepared to make a substantial investment in the department stores and, in anticipation of a relaunch 

thereof, to take over the assets associated with the activities of La Place within the department stores, 

also played a role. 

 

On Tuesday, 26 January 2016, final agreement was reached with Jumbo as to the takeover of all La Place 

assets (with the exception of the German activities, which Jumbo is negotiating directly with the German 

administrator). Meanwhile, on Saturday, 23 January 2016, Mr R. Kahn, or a company affiliated with him, 

(“Kahn”), had indicated that he was interested in taking over the department stores’ activities. As early 
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as 2010 Kahn had participated in a takeover process regarding V&D, so that he was aware, in outline, of 

the challenges that V&D was facing.    

 

In the following week, the other parties interested in V&D notified the bankruptcy trustees that they had 

decided not to go through with the takeover of the V&D activities as a result of the company's huge 

liquidity requirement (totalling over EUR 250 million: EUR 150 million in operating capital, and 

approximately EUR 100 million in adjustments to the department stores) and the time that it would take 

to make these activities profitable. 

 

Meanwhile, Kahn continued his investigation of a possible relaunch of the department stores. In this 

respect, the role of the bankruptcy trustees was mainly facilitative. In this context, intensive and 

constructive consultation took place with Jumbo, ING Bank N.V. (Kahn's principal bank), and the lessors 

of the department stores. Furthermore, frequent contacts were maintained with the Dutch Ministry of 

Economic Affairs (Ministerie van Economische Zaken). 

 

With a view to the last date on which the Wage Guarantee Scheme would apply, i.e., 16 February 2016, 

all the parties involved worked together with even more dedication in the last week to review whether a 

relaunch of the department stores could be realised. For example, on 10 February 2016, a meeting took 

place with a large number of the lessors of the department stores. This resulted in a format that the 

lessors could use for a uniform proposal to be set up for Kahn, and in arrangements for the process to be 

followed, under which the lessors were to communicate their proposals to Kahn not later than close of 

business on Saturday, 13 February 2016. Kahn subsequently had until 24:00 midnight on Sunday to 

respond. He had indicated that he wanted to receive satisfactory proposals for at least 35 of the 

department stores he had selected, in order to realise a relaunch. In that context, the lessors were 

requested to make considerable contributions by way of rent reductions and investment contributions. 

At the same time, he was consulting with ING (and in the background the Ministry of Economic Affairs) 

on the financing of the relaunch. 

 

Over the course of the weekend, it became clear to the bankruptcy trustees that, in terms of both the 

lessors and the financing, the necessary steps had yet to be made. During a meeting on the evening of 

Sunday, 14 February 2016, no other conclusion could be reached than that there was no prospect of 

consensus with ING and the lessors to the extent that it could lead to a successful relaunch. In a final 

attempt to realise a relaunch, the bankruptcy trustees requested the lessors to declare that their 

proposals and the associated exclusivity were valid for another 72 hours, calculated from 24:00 midnight 

on Sunday, 14 February 2016.   

 

Subsequently, Monday and Tuesday, 15 and 16 February 2016, were devoted to talks with the 

stakeholders involved to see whether a bridge could still be built between them. On Tuesday afternoon, 

it became clear that this was not possible. The bankruptcy trustees communicated this first to all the 

employees of V&D. A press release was then issued. 

 

Monday, 15 February 2016; closing of the department stores 

 

The bankruptcy trustees had already decided at an earlier stage that the department stores would 

remain closed on Monday and Tuesday, 15 and 16 February 2016, even if consensus was reached on a 

relaunch. In order to avoid jeopardising continuation of the activities, this was not widely communicated 

until Monday, 15 February 2016. The reason for closing the department stores was the necessary 

administrative settlement of the sales during the cooling-off period and the securing of third-party rights.  
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Period as from 17 February 2016 

 

During negotiations on a relaunch of the department stores, the bankruptcy trustees already made 

preparations for the delivery of items to suppliers with owners’ intellectual-property rights. These were 

concession and consignment holders who have invoked ownership rights and/or a right of revendication.  

 

As soon as it became definitively clear that there would not be a relaunch of the department stores, the 

bankruptcy trustees intensified their activities in this regard. On 19 February 2016, a letter was sent to 

the concession and consignment holders informing them of the way in which they could take possession 

of their items and of the associated costs. For suppliers with owners’ intellectual-property rights to items 

(retention of title, right of revendication, indirect spend), a similar process is being set up. 

 

V. CONSULTATION WITH STAKEHOLDERS 

 

Many different parties with varying interests are involved in the V&D Companies. From the start, the 

administrators, later the bankruptcy trustees, have consulted with representatives of the key 

stakeholders. 

 

Employees 

 

The status has periodically been discussed with representatives of the employees, in the form of (its 

executive committee of) the Works Council (Ondernemingsraad) and the trade unions CNV 

Vakmensen and FNV Handel. The trade unions have been notified of the proposed termination of the 

employment agreements with the employees of V&D and La Place in accordance with Section 5 of the 

Dutch Collective Redundancy (Notification) Act (Wet Melding Collectief Ontslag). For purposes of 

Section 25 of the Dutch Works Councils Act (Wet op de ondernemingsraden), the Works Council has 

been given the opportunity to issue advice on the proposed sale of the assets of La Place to Jumbo; 

the trade unions have been notified of the same proposed sale in the context of the SER Merger Code 

(Fusiegedragsregels). The Works Council has issued positive advice; the trade unions have raised 

questions and have mainly taken note of the information provided. 

The collaboration with the Employee Insurance Agency (UWV) has been constructive, with great 

commitment on the part of UWV employees. For more information on the settlement of the claims 

relating to pay by UWV, reference is made to Chapter VI, paragraph 2.5, of this report. 

 

Lessors of the department stores 

 

The lessors of the department stores had joined forces even before V&D was granted a (provisional) 

moratorium on payment. A confidential committee was set up from among their number, with which 

intensive contacts were maintained. In addition, several meetings were held which were attended by 

all, or virtually all, of the lessors, in which the possibilities of, and conditions for, a relaunch were 

discussed.  

 

Suppliers 

 

Informal consultations took place at various times on a variety of subjects with representatives 
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(lawyers for) of a number of suppliers. The subjects of the consultations included the costs to be 

charged to the suppliers in connection with sales realised by the estate during the cooling-off period. 

 

Ministry of Economic Affairs 

 

From the date of the moratoriums, the possibilities of support for the realisation of a relaunch of the 

department stores were investigated together with representatives of the Ministry of Economic 

Affairs. In this respect, the Business Finance Guarantee Scheme (Garantie Ondernemingsfinanciering - 

“GO scheme”) and the Growth Facility were discussed. A review was also undertaken of whether the 

Ministry could play a role in the financing of the sailing stock. This proved to be impossible. 

 

Sun Capital 

 

With Sun Capital and its lawyers, the sale of the stocks available on the date of the moratorium, the 

associated costs, and the clearance sale policy, the settlement of the rights asserted by third parties 

(retention of title and right of revendication), and the collection of receivables were, inter alia, 

frequently discussed. Of course, the sale of the activities of La Place has also been discussed and 

agreed. At the time of publication of this report, the sale of the remaining stocks and of the unsold 

intellectual-property rights of the V&D Companies is still under discussion.  

 

VI. REPORT IN ACCORDANCE WITH RECOFA 

 

Company details Name:  V&D Group Holding B.V. (Chamber of Commerce:  

   51173190) 

 Registered office:   Amsterdam 

 Actual place of business: Laarderhoogtweg 25, 1101 EB Amsterdam 

  Incorporation:   29 October 2010 

 

 Name:  Divisie Vroom & Dreesmann B.V. (Chamber of 

Commerce: 34196123) 

 Registered office:   Amsterdam 

 Actual place of business: Laarderhoogtweg 25, 1101 EB Amsterdam 

  Incorporation:   29 September 2003 

 

 Name:   V&D B.V. (Chamber of Commerce: 343401851) 

 Registered office:   Amsterdam 

 Actual place of business: Laarderhoogtweg 25, 1101 EB Amsterdam 

  Incorporation:   20 May 2009 

 

 Name:   La Place B.V. (Chamber of Commerce: 34198378) 

 Registered office:   Amsterdam 

 Actual place of business: Laarderhoogtweg 25, 1101 EB Amsterdam 

  Incorporation:   20 November 2003 

 

Insolvency references V&D Holding: C/13/15/537 F (C/13/15/44 S); 

 Divisie V&D: C/13/15/538 F (C/13/15/45 S); 

 V&D: C/13/15/539 F (C/13/15/46 S); 

 La Place C/13/15/540 F (C/13/15/47 S). 
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Moratorium date 22 December 2015 

Bankruptcy date 31 December 2015 

  

Administrators mr. H. De Coninck-Smolders and mr. C. van de Meent  

Bankruptcy trustees mr. H. De Coninck-Smolders and mr. C. van de Meent 

 

Bankruptcy Judge mr. A.E. de Vos 

 

Cooling-off period By a decision dated 22 December 2015, and simultaneously with the granting of  

the moratoriums, a cooling-off period of two months was ordered, until 22 

February 2016. This period has been extended until 22 April 2016. 

 

Activities The descriptions of the activities in the Trade Register of the Chamber of 

Commerce are as follows: 

 

V&D Holding: “Holding and financing company”; 

Divisie V&D: “Holding and financing”; 

V&D: “Trading and industry, and particularly retail trading, as well as associated 

services and manufacturing; holding and financing company”; 

La Place: “The operation of restaurant businesses”. 

 

V&D Holding and Divisie V&D were holding companies.  

 

V&D was one of the largest department-store chains in the Netherlands. V&D 

focused mainly on the sales of women's, men's and children's fashion, 

accessories, and home-furnishing and multimedia items. Furthermore, V&D 

offered room to various shop-in-shops of various A Brands (hereinafter the 

“Concession and consignment holders” or “CC/CSs”). On the date of the 

moratorium, V&D operated 62 shops across the country. In addition, V&D 

operated a distribution centre in Nieuwegein for stocking up on goods. The 

Concession and consignment holders supplied their goods directly to the V&D 

department stores. V&D also operated a webshop.  

 

La Place was a catering business. It ran restaurants in the V&D department 

stores as well as a large number of independently operated locations. Overall, 

La Place operated 250 points of sale, including 62 restaurants in V&D 

department stores, 61 stand-alone restaurants, three in Germany, one in 

Belgium, one in New York, and one in Bali, and points of sale along motorways, 

in theme parks, as well as in-house business restaurants. 

 

Turnover data The financial year of the companies runs from 1 February of any year up to and 

including 31 January of the following year.  

 

2014: according to the 2014 consolidated draft financial statements (2 February 

2014 to 31 January 2015 inclusive), the net turnover amounted to 

EUR 602,834,000. 

2013: according to the 2013 consolidated draft financial statements (3 February 

2013 to 1 February 2014 inclusive), the net turnover amounted to 

EUR 618,712,000. 
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Average number of   

Staff V&D Holding: none 

 Divisie V&D: none 

 V&D: 5,232 employees 

 La Place: 5,306 employees 

 

Reporting period from the date of the moratoriums (22 December 2015 to 29 February 2016 

inclusive).  

 

Hours spent in the  

reporting period  1,093.3 hours in the period from 22 December 2015 to 30 December 2015 

inclusive (the moratorium period). 

5,385.80 hours in the period from 31 December 2015 to 29 February 2016 

inclusive.  

Total hours spent 6,479.10 hours until 29 February 2016.  

Note: The next report will provide a breakdown of hours spent per company. 

 

Balance in the (estate)  

accounts V&D Holding: EUR 10,000,000 

 Divisie V&D: EUR 0.00 

 V&D: EUR 6,072,277.01  

 La Place: EUR 24,942,433.30 

 ING Bank N.V.: EUR 60,131,238.17 

 Höcker clients’ account: EUR 15,000,000 

 BLIX clients’ account: EUR 15,000,000 

 Note: An interim financial report will be included in the next report. 

 

1 Inventory 

 

1.1. Management board and organisation 

 

Shareholders 

 

The sole shareholder of V&D and of La Place is Divisie V&D. The sole shareholder of Divisie V&D is 

V&D Holding. The sole shareholder of V&D Holding is Swan Topco. The sole shareholder of Swan 

Topco B.V. is Swan S.à.r.l., which has its registered office in Luxembourg. The Directors of Swan 

S.à.r.l. are Sun Capital Partners Netherlands Management LLC and Corfas B.V. 

 

Directors 

 

The sole director of V&D, Divisie V&D and V&D Holding is Mr J.D. van der Ent. The directors of La 

Place are Mr J.D. van der Ent and Mr B.Th.C. van den Nieuwenhof. 

 

1.2  Profit and loss (after taxes) 

 

According to the 2014 consolidated draft financial statements, the operating result after taxes for 

that financial year amounted to EUR 80,109,000 (negative). The operating result for the financial 

year 2013 amounted to EUR 42,374,000 (negative). 
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1.3  Balance-sheet total 

 

According to the 2014 consolidated draft financial statements, the balance-sheet total as at 

31 January 2015 amounted to EUR 212,094,000. The balance sheet total in 2013 as at 1 February 

2014 amounted to EUR 262,605.00. 

 

1.4  Pending legal proceedings 

 

To the best of the bankruptcy trustees’ knowledge, four proceedings are pending in which V&D is 

the defendant. These proceedings have been suspended pursuant to Section 29 of the Dutch 

Bankruptcy Act (Faillissementswet). In addition, several trademark proceedings are pending, in 

which V&D and La Place are the claimants. In these proceedings an extension has been granted 

pending a possible sale of intellectual-property rights. 

 

Before the moratorium date, an employee initiated proceedings before the subdistrict court in 

connection with his dismissal with immediate effect. In view of the nature of the claim (reversal 

of the dismissal: a non-verifiable claim), the proceedings have been continued pursuant to 

Section 28 Fw. For practical reasons, the labour lawyer for V&D voluntarily appeared on behalf of 

the bankruptcy trustees at the hearing that had already been scheduled for 11 February 2016. A 

defence was put forward there. A decision is expected on 16 March 2016.   

 

1.5  Insurance 

 

Current insurance agreements, the continuation of which is no longer necessary, have been 

terminated to the extent possible. The following insurance agreements have, for now, been 

continued: 

 

Until 1 March 2016 the following insurance agreements have been continued: 

 

• Transport insurance 

• Business-liability insurance 

• Fire/business- interruption damage 

• Business-travel insurance 

• Car insurance, including driver and passenger insurance 

• Recall insurance 

 

The following insurance agreements will be continued as of 1 March 2016: 

 

• Business-liability insurance  

• Fire/business-interruption damage 

• Car insurance including driver and passenger insurance for the remaining leased cars 

 

1.6  Lease 

 

V&D has entered into a total of 74 lease agreements with respect to the 62 department-store 

locations, the head office, and the distribution centre. All lease agreements have been 

terminated either by the lessor or by the bankruptcy trustees.  

 

The lease agreements for the branches, the head office, and the distribution centre will end in 

the period between 8 March and 1 May 2016. Most lease agreements will end on 1 May 2016.  
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La Place had one intercompany (sub)lease agreement for the 62 branches in or near a V&D 

branch and for the office space in the V&D distribution centre. This lease will end for each 

branch, by mutual agreement, on the date of termination of the main lease agreement of V&D.  

 

54 lease agreements had been entered into for the 52 independent establishments. The lease 

agreements for 24 establishments have been terminated by the lessor or by the bankruptcy 

trustees. Three lease agreements have already ended (Oosterdokskade Amsterdam, Stadsweide 

Roermond and Westwaarts Zoetermeer). The lease agreements for the other 21 branches will 

end between 12 March 2016 and 1 May 2016.  

 

With respect to the agreements for the 28 establishments that have not been terminated, Jumbo 

is, with the cooperation of the bankruptcy trustees, trying to realise a substitution. 

 

V&D has acted as sublessor of self-contained industrial space for 16 establishments and for the 

head office. There are a total of 28 lease agreements. The sublessees have been notified that the 

relevant main lease agreements have been terminated, so that, upon termination of the main 

lease, the bankrupt company will no longer be able to provide rental accommodation. 

 

1.7  Cause of the bankruptcies 

 

As regards the cause of the bankruptcies of the V&D Companies, the Executive Board has, for 

now, declared as follows. 

 

Generally, according to the Executive Board, there has been an overall “retail slump” that many 

retail entrepreneurs have been affected by. 

  

In addition, according to the Executive Board, the V&D retail formula had become obsolete. This 

was one reason for the new management that had come on board in March 2015, to develop a 

new strategy and approach for V&D. 

 

According to the management, the effects of this change in strategy and approach would be 

noticeable in the shops as from 2016. Key words in the new strategy were “a new signature, a 

different fashion image, and a presentation with some buzz”.  

 

In the last six months of 2015, according to the Executive Board, the V&D Companies were 

confronted with three incidents that had a major impact on their financial positions: 

 

1. The introduction of the new webshop that had been scheduled for September was 

delayed by over two months as a result of problems with the software (the order-

management system). According to the Executive Board, this had an adverse effect of 

EUR 11 million on the turnover for 2015. 

 

2. As a result of the bankruptcy of the Dixons retail chain (October 2015), which was 

responsible for the sale for V&D of electronics at its department stores, the sale of this 

product group virtually stopped. The negative effect of the foregoing on V&D's turnover, 

according to the Executive Board, amounted to EUR 6 million for 2015. 

 

3. The extremely warm autumn, the "Indian summer” - 17 December 2015 was the 

warmest December day ever measured in the Netherlands – in particular caused 

extremely low sales for V&D of women's, men's and children's clothing. According to the 
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Executive Board, the negative effect of this phenomenon on the turnover for 2015 

amounted to EUR 17 million. 

 

All told, the foregoing three circumstances resulted in a loss of turnover of EUR 34 million in 

2015, according to the Executive Board. This resulted in a negative cash-flow effect of EUR 12 

million, which increased the financing requirement for 2016 by the same amount. 

 

According to the Executive Board, when it was asked, Sun Capital was not prepared to provide, or 

otherwise guarantee, the necessary additional financing. 

 

The financing problem for 2016, which was strongly disappointing, was twofold, again according 

to the Executive Board. Firstly, in the third quarter of 2016 an additional peak financing in the 

amount of EUR 12 million would be required. Secondly, the seasonal credit facility in the amount 

of EUR 35 million, promised by Sun in September 2015, would have to have a more permanent 

character and in any event continue until 2017.  

 

After the Executive Board had communicated that it saw possibilities for a solution for the 

EUR 12-million-higher peak financing, according to the Executive Board, on 21 December 2015 it 

turned out that Sun Capital was not prepared to make the EUR 35 million in question available on 

adjusted conditions, so that the additional financing requirement for 2016 was over EUR 40 

million rather than a mere EUR 12 million. According to the Executive Board, this meant that the 

financing for the future was in effect lost, and it had to conclude that the company was no longer 

able to meet its future obligations, let alone assume new ones. As a result, it was forced to apply 

for a moratorium on payments. Subsequently, and with the consent of the Supervisory Board, a 

moratorium on payments was applied for and granted. 

 

In the coming period, the bankruptcy trustees will review the course of affairs as outlined in 

further detail and, more generally, investigate the background to the bankruptcies of the V&D 

Companies. 

 

2.  Staff 

 

2.1  Number of staff at the time of bankruptcies 

 

V&D: 5,232 employees; 

La Place: 5,306 employees (36 of whom in Belgium); 

V&D Holding and Divisie V&D do not have any employees. 

 

2.2  Number of staff in year before bankruptcies 

 

V&D: 5,220 employees (as at 31 December 2014); 

La Place: 5,424 employees (as at 31 December 2014) (40 of whom in Belgium); 

 

2.3  Date of notice of dismissal 

 

By a letter dated 5 January 2016, and with leave from the bankruptcy judge, the employment 

agreements with the employees of V&D and La Place were terminated to the extent necessary. 

On 2 January 2015 the Belgian employees were handed a “cancellation letter”, giving notice of 

the dismissal. 
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Between 8 and 15 January 2016 meetings were held with the UWV at the various V&D and La 

Place. Because of the large number of employees, an accelerated procedure is in force.  

 

For the majority of the staff, the notice period ended on 16 February 2016. In view of the 

settlement of the bankruptcies, a limited part of the staff (approximately 200 employees) are still 

working for the bankruptcy trustees. 

 

2.5 Further aspects of involvement on the part of UWV 

 

In view of the large number of employees, the urgency of provisional wage payments, the 

complexity of payrolling (including a variety of allowance systems), and the differences in ICT 

systems between V&D/La Place and UWV, UWV proved prepared, for the purpose of applying the 

Wage Guarantee Scheme, and contrary to what is customary, to assume for the moment the 

correctness of the wage data to be computed and provided by V&D and La Place in respect of the 

Wage Guarantee period, without verification. Upon payment to the employees, UWV has 

withheld 5% from the amounts thus computed in view of adjustments that may still prove 

necessary. Any such adjustments will be made in the final settlement, around mid-2016. The 

employees have still received ‘notional’ payslips from the estate in order to verify the payments 

made by UWV. 

 

Contrary to its customary policy, UWV has agreed that the bankruptcy trustees not dismiss 

employees with employment agreements with fixed end dates between 16 February and 1 April, 

but allow the relevant agreements to end by operation of law. This was done since, under the 

circumstances, those involved were still covered by the Wage Guarantee Scheme until 1 April. 

This applies to some 600 people. 

 

Since 1 January 2016 the Wage Guarantee Scheme has been subject to a cap, set at 1.5 times the 

“maximum daily wages”. That cap corresponds to an annual salary of approximately EUR 75k. 

Several employees enjoyed a higher salary. During the notice period, the difference would be at 

the expense of the bankruptcy trustees by way of a cash expense. UWV proved prepared, of its 

own accord, and by way of transitional law, to apply the ‘old regime', since the bankruptcies of 

V&D and La Place were ordered on 31 December 2015. 

 

In full consultation with UWV, and to the extent possible, the provision offered by 

Section 64(1)(c) of the Dutch Unemployment Insurance Act (Werkloosheidswet) was used: 

“compensation of amounts due by the employer to third parties in connection with the 

employment agreement” (for the last year prior to the end date of the employment agreement). 

This does not just, as is customary, regard pension contributions, but also contributions to 

various gap or top-up occupational disability insurance policies, reintegration costs, costs of 

training and education, costs of outplacement coaching, etc. Such provisions could be supplied to 

the employees until the end of the employment agreement, and the suppliers have submitted 

their invoices in line with the foregoing to UWV. 

 

V&D and La Place were the ‘risk bearers’ for purposes of certain social-insurance laws. A number 

of former employees received “sick pay” from the employer's funds after dismissal. These cases 

have been transferred to UWV pursuant to a safety-net provision in the Dutch Sickness Benefits 

Act (Ziektewet) rather than the Wage Guarantee Scheme under the Dutch Unemployment 

Insurance Act. 

 

Employees who had already been hired but had not yet started work have no longer been 

admitted to the work by the bankruptcy trustees. They could, however, be conditionally 
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registered with UWV. The same is true of (the frequent phenomenon of) dismissals with 

immediate effect, to the extent that these are being disputed in court. 

 

In respect of the approximately 200 specifically selected employees who are currently continuing 

to work, it has been agreed with UWV that such continuation takes place on the basis of an 

‘extended notice period’ agreed between the bankruptcy trustees and the relevant employees. 

The discussion conducted in this respect with UWV, which has been finalised harmoniously, 

related to securing the possibility for those involved to receive, if necessary, a (regular) 

unemployment benefit immediately after expiry of that extended notice period. 

 

Activities: 

 

Preparation of letters of dismissal, communication with staff, answering various questions from 

employees (among other things through weekly Q&As). Frequent consultation with UWV about 

remuneration, outplacement, and accelerated procedure. Services in connection with payrolling 

for late December, January and February, arranging annual income statements, and payrolling for 

the employees who are still working for the estate. 

 

3.  Assets 

 

Immovable property 

 

3.1-3.4 Not applicable. The V&D Companies do not own any immovable property.  

 

Activities: 

 

None.   

  

Operating assets 

 

3.5  Description 

 

 Machinery and equipment 

 

V&D's operating assets consist mainly of shop machinery and equipment, and office machinery 

and equipment. 

 

La Place's operating assets consist of catering furnishings and fittings and machinery and 

equipment. 

 

V&D Holding and Divisie V&D do not have any machinery and equipment items. 

 

Liquid assets 

 

The V&D Companies held bank accounts with ING Bank N.V. and ABN AMRO Bank B.V. The credit 

balances as at the date of the moratorium (22 December 2015) amounted to: 

 

- NL48INGB0667429093 (Divisie V&D) EUR -308.40 

- NL65INGB0654087407 (Divisie V&D) EUR -5,49 

- NL18INGB0663469511 (V&D) EUR 16,190,640.03 

- NL28INGB0000000098 (V&D) EUR 1,393.01 
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- NL46ABNA0435043374 (V&D) EUR 0.37 

- NL75INGB0020044690 (V&D) USD -1,235,250.23 

- NL37INGB0654777969 (La Place) EUR -13,773,635.53 

 

Means of transport 

 

Not applicable.  

 

3.6  Sales proceeds 

 

The V&D machinery and equipment will be sold in the coming period.  

 

The La Place machinery and equipment has been sold to Jumbo Groep Holding B.V. (“Jumbo”) for 

an amount of EUR 7,000,000. 

 

3.7   Estate administrations fee  

  

Not applicable.  

 

3.8  The tax authorities’ right to seize property found on the premises 

  

The tax authorities have a right to seize property found on the premises. 

 

Activities: 

 

Review of documents, meetings with the Executive Board, identifying machinery and equipment, 

valuation of machinery and equipment by the NTAB, sale of the machinery and equipment from 

La Place. 

 

Stocks/work in progress 

 

3.9  Description 

 

 Stock 

 

V&D stock as at the date of the moratorium consisted of large quantities of clothing, accessories, 

and home-furnishing and multimedia items. During the operating period, the stock was sold from 

the shops, and the remaining stock will be sold in the coming period.  

 

The La Place stock consisted of food and drink. The stock of food consisted mainly of fresh 

products that were usually consumed or sold on the day of arrival. 

 

Work in progress 

 

 Not applicable. 

 

3.10  Sales proceeds 

 

See above under the heading of “Some figures relating to the continuation”. 

 

The La Place stock has been sold to Jumbo for EUR 1,000,000. 
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3.11 Estate administrations fee 

 

It has been agreed with Sun Capital that the estate will receive 10% of the net sales proceeds of 

the V&D stock, with a minimum of EUR 6,000,000. 

 

 Activities: 

 

Review of documents, meetings with the Executive Board and Sun Capital, sale of stock. 

 

 Other assets 

 

3.12  Description 

 

Intellectual-property rights  

 

La Place and V&D hold various intellectual-property rights, including word and pictorial 

trademarks, domain names, and a database. The intellectual-property rights of La Place have 

been sold to Jumbo. The intellectual-property rights of V&D will be converted into cash to the 

extent possible in the coming period, in consultation with Sun, who is the presumed beneficiary 

of these rights.  

 

Goodwill 

 

The La Place goodwill has been sold to Jumbo—see paragraph 6, relaunch, below. 

 

3.10  Sales proceeds 

 

La Place intellectual-property rights: EUR 30,000,000 

La Place goodwill:   EUR 10,000,000 

 

3.11 Estate administrations fee 

 

With respect to the sale of the intellectual-property rights to Jumbo, a estate administrations fee 

of 1%--i.e., EUR 300,000—has been agreed with Sun Capital, who is the presumed beneficiary of 

these rights. 

  

Activities: 

 

Review of documents, meetings with the Executive Board and Sun Capital, sale of La Place 

intellectual-property rights. 

 

Companies’ shares 

 

3.12  Description 

 

La Place held all the shares in La Place Nederland B.V. (Chamber of Commerce: 34319190). La 

Place Nederland B.V. has never undertaken any activities. This company has meanwhile been 

dissolved and was deleted from the Trade Register on 1 February 2016. 

 



 

 

 

 

 
19 

Furthermore, La Place held all the shares in La Place GmbH. On 8 January 2016 a German 

insolvency procedure (Insolvenz Verfahren) was applied to La Place GmbH, and a German 

administrator, Mr R. Schiebe, was appointed. The assets of La Place GmbH do not form part of 

the relaunch of La Place. 

 

La Place was a member of Victoria Trading buyers’ association. The membership will be 

transferred to Jumbo in return for payment of La Place's balance in the membership account of 

the buying group in the amount of EUR 25,000. This amount has meanwhile been received in the 

estate account. 

 

3.11 Estate administrations fee 

 

 Not applicable. 

 

 Activities: 

 

Review of documents, meetings with the Executive Board, dissolution of La Place Nederland B.V., 

correspondence and telephone consultation with the administrator of La Place GmbH, transfer of 

the Victoria membership. 

 

4.  Debtors 

 

4.1 Amount of debtors 

 

According to the summary submitted with the application for a moratorium on payment as at 

22 December 2015, the balance of outstanding receivables amounted to EUR 3,723,879 (V&D) 

and EUR 1,172,359 (La Place). In consultation with Sun Capital, which claims a right of pledge in 

these receivables, the estate has taken up collection of the receivables. 

 

4.2 Proceeds 

 

 EUR TBD 

 

4.3   Estate administrations fee 

 

 10% of the amount collected. 

 

 Activities: 

 

Review of documents, meetings with the Executive Board and the finance department, 

consultation with Sun Capital, writing to debtors, monitoring payments, and review of documents 

and correspondence with debtors. 

 

5.  Bank / security rights 

 

5.1 Amounts payable to banks 

 

There are no banking institutions that have any claims against the V&D Companies. 
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Sun Capital has made a total of EUR 212 million available to the V&D Companies by way of capital 

contributions and (subordinated) loans. For further details on the financing of the V&D 

Companies, reference is made to the section on “Financing of the V&D Companies” in this report. 

 

Sun Capital has communicated the following claims to the bankruptcy trustees: 

 

Swan Finco  EUR 47,548,660.26 (including interest until 9 February 2016) 

Swan S.à.r.l.   EUR 32,353,333.33 (including interest until 9 February 2016) 

 

5.2 Lease agreements 

 

V&D had entered into a lease agreement with ABN AMRO Lease N.V. for a logistics system at the 

distribution centre. The estate used this system up to and including 24 February 2016. In 

consideration of such use, a weekly use fee in the amount of EUR 40,000 was paid to ABN AMRO 

Lease N.V. The Tax Authorities and ABN AMRO Lease N.V. are in dispute about whether the 

system constitutes movable or immovable property. 

 

Furthermore, V&D and La Place had entered into lease agreements with Athlon/De Lage Landen 

for various leased cars for some of the staff. Nearly all lease agreements have been terminated, 

and the leased cars have been collected by Athlon. Jumbo has taken over 22 lease agreements. 

Several leased cars are still being used by employees who are currently working for the estate. 

 

The lease agreements with respect to telecommunications equipment have not been upheld. 

Separate arrangements have been made with several parties regarding the use of equipment for 

the estate period. 

 

5.3 Description of security rights 

 

Sun Capital has reported the following pledges:  

 

- Bank balances of the V&D Companies; 

- Intellectual-property rights of the V&D Companies; 

- Movable property (stocks and machinery and equipment) of the V&D Companies; 

- Receivables of the V&D Companies; 

- Shares in the V&D Companies. 

  

5.4 Position as a secured creditor 

  

Sun Capital claims that it holds a right of pledge in respect of the assets of the V&D Companies 

referred to in paragraph 5.3.  

 

5.5 Estate administrations fee 

 

Assuming that the rights of pledge claimed by Sun Capital have been found to be valid, the estate 

administrations fee has been agreed; in this respect see paragraphs 3.11, 3.14 and 4.3. 

 

5.6 Retention of title and right of revendication 

 

About 285 creditors have come forward invoking ownership rights and/or a right of 

revendication. All claims have been processed and examined. If insufficient documents have been 

submitted, suppliers have been given the opportunity to provide a further substantiation of their 
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position. The suppliers that have invoked the right of revendication have been given the 

opportunity to identify their items based on inventories. Several suppliers with whom there was 

a discussion as to the identification of goods have been invited to a V&D branch to show 

employees of the bankruptcy trustees how the items can be identified.  

 

To the extent that a reliance on ownership rights and/or a right of revendication has been 

acknowledged by the bankruptcy trustees, it has been proposed to these suppliers that they will 

be paid 90% of the invoice value of the items to which the retention of title has been established 

and that are sold in the estate period. Arrangements are currently being made with these 

suppliers who have ownership rights as to repossession of the remaining items. 

 

Supplier’s Declaration  

 

For its wholesale suppliers V&D used a “declaration of the supplier”, also referred to as a 

“supplier’s declaration” (“SD”). The SD was intended to record the conditions and instructions 

governing the business relationship between V&D and a supplier.  

 

By signing the SD, the supplier declared that it was acting in accordance with, inter alia, V&D's 

terms and conditions for purchase and delivery (the “terms and conditions of purchase”). 

Furthermore, the supplier declared to have received such terms and conditions of purchase, 

acknowledged the applicability of the V&D terms and conditions of purchase, and declared to act 

in accordance with same. 

 

The terms and conditions of purchase provide, inter alia, that title to items delivered will pass 

upon delivery to V&D. In addition, the terms and conditions of purchase expressly exclude the 

applicability of any general conditions of the supplier. 

 

Despite the fact that many suppliers have signed the SD, they still initially relied on ownership 

rights included in their own general conditions. This reliance has been rejected by the bankruptcy 

trustees with reference to the SD. As a result, a large number of suppliers have subsequently 

invoked the right of revendication. The applicability of the SD is still the subject of discussion with 

a limited number of suppliers. 

 

5.7 Concession and consignment holders  

 

V&D had consignment or “concession” agreements with just under 200 parties. These are 

suppliers of A brands that largely sold their products within the V&D department stores by way of 

a shop-in-shop structure. Sales for nearly all of these parties were settled through the V&D cash 

registers. In a few cases, the concession holder had its own staff and cash registers.  

 

Shortly after the granting of the moratorium, V&D promised all CC/CSs, with the cooperation of 

the administrators, to pay the agreed fees (read: compensation for turnover realised) on sales 

after the granting of the moratorium. This has been continued since the conversion to a 

bankruptcy, subject to the promise of accelerated payment of the fees. The fees have been paid 

weekly since 11 January 2016. A separate settlement is taking place with three parties who had 

their own cash registers.  

 

The CC/CSs are able to repossess their remaining stocks and machinery and equipment/sales 

materials, if any. To this end, NTAB has been engaged. As a result of the large number of 

locations and Concession and consignment holders, this is a sizeable logistics operation. 
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Meanwhile, delivery of the goods, against compensation for the costs involved in this delivery, 

has started. 

 

5.8 Rights of retention 

 

The following parties have come forward invoking a right of retention: 

 

Docdata  

 

Docdata fulfilment B.V. ("Docdata") has performed storage and distribution services for V&D's 

webshop. Immediately after the granting of the moratorium, the webshop was closed. At that 

point, Docdata held a large stock, both for V&D and for CC/CSs. Docdata has invoked a right of 

retention vis-à-vis V&D and the bankruptcy trustees in connection with a substantial outstanding 

claim against V&D at the time of the granting of the moratorium.  

 

Shortly after conversion to bankruptcy, the bankruptcy trustees requested Docdata to cooperate 

in the surrender to Concession and consignment holders of these parties’ goods. Docdata has 

complied, and a number of CC/CSs have meanwhile repossessed their stocks. A difference of 

opinion arose, however, between Docdata and the bankruptcy trustees regarding a number of 

matters, including the conditions of surrender and the right to demand surrender of the stocks.  

 

Through mediation, the bankruptcy trustees and Docdata have reached a solution, with the 

consent of the bankruptcy judge. This means that an online forced sale of V&D stock will be held 

from Docdata's location, with Docdata handling the logistics aspects and the forced sale taking 

place through BVA Auctions.  

 

Damco Asia Investment B.V. (“Damco”) 

 

Damco supervised the transport of goods from the Far East, mainly by sea and partly by air, and 

arranged storage thereof at the Rotterdam Port for V&D. There are still some 40 containers of 

goods stored at Damco in Rotterdam. For approximately 20 containers the documentation for 

clearance of the goods is complete.  

 

Damco has a claim of over EUR 250,000 dating back to before the bankruptcy date, and has 

invoked a right of retention in respect of the goods stored in containers in Rotterdam. The goods 

represent a purchase value of approximately EUR 1.9 million. The bankruptcy trustees are 

consulting with Damco on an arrangement for release of these goods.  

 

Panalpina World Transport (“Panalpina”) 

 

Panalpina was responsible for the transport of goods for V&D by air and, on that basis, still has 

V&D goods in its possession. In respect of these goods, Panalpina has invoked a right of retention 

in view of its asserted claim in the amount of EUR 125,404.19. The bankruptcy trustees are 

consulting with Panalpina on the release of these goods. The total purchase value of the goods 

amounts to EUR 142,285.18. In order to obtain possession of the goods, an amount of 

approximately EUR 11,960 in import duties and EUR 300 in clearance costs is to be paid. Release 

of the goods of one supplier, Latest Garments from Bangladesh, with a value of EUR 28,912, can 

be effected only if it can successfully invoke a Letter of Credit issued by V&D. 
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Internationaal Transportbedrijf Jan de Lely (“Jan de Lely”) 

 

Jan de Lely was responsible for the transport of goods for V&D by land and, on that basis, still has 

V&D goods in its possession. In respect of these goods, originating from four suppliers, Jan de 

Lely has invoked a right of retention. After consultation between the bankruptcy trustees and Jan 

de Lely, the latter agreed to release these goods against payment of an amount of EUR 2,567. 

This is the part of its claim that relates to the costs of transport of the goods retained. The 

purchase value of the goods amounts to EUR 29,264.43. One supplier, Somani, is claiming a 

security right, but has failed to substantiate that claim. 

 

 Activities: 

 

Review of documents, consultation with the Executive Board, consultation with Sun Capital, 

initial review of Sun Capital financing documentation, consultation with ABN AMRO Lease N.V. 

and the Tax Authorities with respect to the logistics system at the distribution centre, 

consultation with Docdata (mediation), Damco, Panalpina, and Jan de Lely, assessment of third-

party property rights, consultation with NTAB on third-party property rights and delivery of 

items, consultation with CC/CSs on delivery of items, administration of sales of CC/CSs and third-

party items. 

 

6.  Relaunch/continuation 

  

Continuation 

 

In consultation with the bankruptcy judge and with Sun Capital, it has been decided to keep the 

V&D department stores and the La Place restaurants open for the period of applicability of the 

Wage Guarantee Scheme, so as to keep the chances of a relaunch as great as possible. For more 

detailed information on this subject, reference is made to section III, Continuation of activities, in 

this report. 

 

 Activities: 

 

Operating department stores and restaurants, several meetings with Sun Capital and the 

Executive Board on continuation of the operation.  

  

 Relaunch 

 

6.3  Description 

 

See IV Description of the sales process above. 

 

6.4 Recognition 

 

The business operations of all the stand-alone establishments of La Place and the assets of La 

Place have been at the expense and risk of Jumbo since 15 February 2016.  

 

6.5 Proceeds 

 

Total purchase prices pursuant to a relaunch (see 3.6, 3.10 and 3.13): 
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 Machinery and equipment EUR   7,000,000 

 Stocks    EUR   1,000,000 

 intellectual-property rights EUR 30,000,000 

 Goodwill   EUR 10,000,000 

 Total    EUR 48,000,000 

  

 The total purchase price has been credited to La Place's bankruptcy account.  

 

6.6   Estate administrations fee 

 

1% of the proceeds of the intellectual-property rights, i.e., EUR 300,000. 

 

Activities: 

 

Consultation with the Executive Board and Sun Capital, identifying interested parties, setting up a 

data room, various correspondence with interested parties, review of bids, consultation with the 

Executive Board. Negotiations with a selection of parties interested in La Place. Preparation of 

documentation for sale of assets of La Place to Jumbo. Negotiations with parties interested in 

V&D, consultation with lessors. 

 

7.  Regularity 

 

7.1 Accounting obligation  

 

The bankruptcy trustees have secured the records of the V&D Companies with the intervention 

of Grant Thornton. The bankruptcy trustees will further examine the records and the course of 

affairs prior to the moratoriums or bankruptcies, as the case may be.  

 

7.2 Filing of financial statements 

 

The 2014 financial statements have not been finalised and otherwise not been filed.  

 

The 2012 financial statements were filed on 17 June 2013; the 2013 financial statements, on 

14 May 2014. 

 

7.3 Unqualified auditor's opinion 

 

The 2013 consolidated financial statements contain an unqualified auditor's opinion from 

PricewaterhouseCoopers auditors.  

 

7.4 Obligation to make payments on shares 

 

To the extent that the obligation to make payments on shares has not been complied with, any 

claims in respect of the V&D Companies are time-barred.  

 

7.5  Mismanagement 

 

The bankruptcy trustees will investigate if there has been any mismanagement.  
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7.6  Fraudulent acts in respect of creditors 

 

The bankruptcy trustees will investigate any fraudulent acts in respect of creditors.  

 

 Activities: 

  

 Securing records, reviewing the obligation to keep records, consultation with Grant Thornton on 

the securing of the records and the regularity audit. 

 

8.  Creditors (the provisional lists of creditors will be attached to the next report).  

 

8.1  Claims against the estate 

 

A summary of claims against the estate will be included in the next report. 

 

8.2  Preferential claim(s) of the Tax Authorities 

 

The tax entity Divisie V&D - of which the V&D Companies, La Place Nederland B.V. and Swan 

Topco B.V. formed part - was dissolved with effect from 31 December 2015. The Tax Authorities 

have indicated that, with effect from 31 December 2015, the V&D Companies can be considered 

a tax unit for purposes of levying turnover tax. The Tax Authorities have submitted the following 

claims for validation: 

 

- V&D – deductions at source: EUR 7,411,504; 

- V&D – interest until bankruptcy date EUR 74,831; 

- La Place – deductions at source EUR 4,274,338; 

- La Place – interest until bankruptcy date EUR 44,665; 

- Tax entity Divisie V&D  – turnover tax EUR 12,560,480; and 

- Tax entity Divisie V&D – interest until bankruptcy date  

EUR 403,330. 

 

8.3  Preferential claim(s) of UWV 

 

 UWV has not yet submitted any claims. 

 

8.4 Other preferential creditors 

 

A number of former employees have submitted preferential claims on account of unpaid 

severance payments. These claims are still under investigation. 

 

8.5 Number of ordinary creditors  

 

Creditors have been given the opportunity to submit their claims digitally on crediteurenlijst.nl 

(ClaimsAgent).  

 

The number of unsecured creditors cannot yet be determined at this point, inter alia because not 

all creditors have submitted their claims in the correct categories (estate/preferential/unsecured) 

and/or in the correct bankruptcy. Furthermore, several creditors have submitted each invoice 

separately, so that the number of creditors included in ClaimsAgent does not produce a realistic 

picture of the actual number of creditors at this point. A statement in this respect will be included 

in the next report. 
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8.6 Amount of ordinary creditors  

 

V&D's records show the following balances in outstanding amounts payable: 

 

V&D B.V.:  EUR 56,602,905.24 

La Place B.V.:  EUR 11,585,426.45 

 

According to the records, V&D Holding and Divisie V&D do not have any outstanding amounts 

payable.  

 

8.7  Expected manner of settlement 

 

At this point, it is not yet clear when and how the bankruptcies can be settled. 

 

 Activities: 

  

Writing to creditors, correspondence and telephone consultation with creditors, review of 

underlying documents, and recording claims. 

 

9.  Litigation 

 

9.1 Name(s) of party/parties 

 

 No proceedings have been initiated by the bankruptcy trustees to date.  

 

On 26 February 2016 the supplier S. Weisz Uurwerken B.V. (“Weisz”) summoned the estate to 

appear in proceedings on the merits commencing on 9 March 2016. The proceedings regard, in 

sum, property rights asserted by Weisz and (partially) rejected by the estate, in respect of 

watches and jewellery supplied by Weisz. To the extent that no settlement can be made, the 

estate will, after consultation with the pledgee, make an appearance. 

 

9.2  Nature of the proceedings 

 

Weisz: proceedings on the merits. 

 

9.3  Status of the proceedings 

 

Weisz: 9 March 2016 first date of the hearing. 

 

 Activities: 

 

 Correspondence with Weisz and its lawyer, and consultation with Sun Capital. 

 

10. Other 

 

10.1 Term for settlement of bankruptcies 

 

At this point, it is not yet clear within what term the bankruptcies can be settled. Given the scope 

and complexity of the bankruptcies, the settlement will take quite some time. 
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10.2  Plan of approach 

 

The coming reporting period will focus mainly on the further settlement of the ownership rights 

of suppliers and CC/CSs, the sale of the machinery and equipment, residual stock and intellectual-

property rights of V&D, collection of receivables, transfer of the department stores, giving a 

financial account of continuation of the activities, investigating the validity of the security rights 

asserted by Sun Capital, (further) identification of the indebtedness, investigating the causes of 

the bankruptcy, as well as commencement of the regularity audit. 

 

10.3 Submission of next report 

 

 9 June 2016 

 

 Activities: 

 

 Plan of approach and reporting. 

  

 

Amsterdam, 9 March 2016 

 

 


