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IMPORTANT NOTICE  

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE NON -U.S. PERSONS 

(AS DEFINED BELOW) LOCATED OUTSIDE OF THE UNITED STATES.  

IMPORTANT : You must read the following before continuing. The following applies to the offering 

memorandum (the ñOffering Memorandumò) following this page and you are therefore advised to 

read this page carefully before reading, accessing or making any other use of the Offering 

Memorandum. In accessing the Offering Memorandum, you agree to be bound by the following terms 

and conditions, including any modifications to them any time you receive any information from the 

Issuer and the Sole Lead Manager (as defined in the Offering Memorandum) as a result of such 

access. 

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF 

SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE 

IT IS UNLAWFUL TO DO SO. THE NOTES HAVE NOT BEEN, AND WILL NOT BE, 

REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED 

(THE ñU.S. SECURITIES ACTò), OR THE SECURITIES LAWS OF ANY STATE OF THE 

UNITED STATES OR OTHER JURISDICTION, AND THE NOTES MAY NOT BE OFFERED OR 

SOLD, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES OR TO, OR FOR THE 

ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE 

U.S. SECURITIES ACT) EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A 

TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE U.S. 

SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS. 

THE ATTACHED OFFERING MEMORANDUM MAY NOT BE FORWARDED OR 

DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY 

MANNER WHATSOEVER AND, IN PARTICULAR, MAY NOT BE FORWARDED TO ANY 

U.S. PERSON OR U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR 

REPRODUCTION OF THE PROSPECTUS OR THIS TRANSMISSION IN WHOLE OR IN PART 

IS UNAUTHORISED.  FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A 

VIOLATION OF THE U.S. SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER 

JURISDICTIONS.  IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY 

TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL 

NOT BE ABLE TO PURCHASE ANY OF THE NOTES DESCRIBED IN THE PROSPECTUS. 

Confirmation of your representation: In order to be eligible to view the Offering Memorandum or 

make an investment decision with respect to the Notes, prospective investors must be non-U.S. 

persons (as defined in Regulation S under the U.S. Securities Act (ñRegulation Sò)) located outside 

the United States. The Offering Memorandum is being sent to you at your request and, by accessing 

the Offering Memorandum, you shall be deemed to have represented to the Issuer and the Sole Lead 

Manager that: 

1. you consent to delivery of the Offering Memorandum by electronic transmission;  

2. you are not a U.S. Person (within the meaning of Regulation S) or acting for the account or 

benefit of a U.S. Person and the electronic mail address that you gave us and to which this 

transmission has been delivered is not located in the United States, its territories and 

possessions, any State of the United States or the District of Columbia; and 

3. if you are a person in the United Kingdom, you are a person who (i) has professional 

experience in matters relating to investments or (ii) is a high net worth entity falling within 

Article 49(2)(a) to (d) of the Financial Services and Markets Act 2000 (Financial Promotion) 

order 2005. 
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You are reminded that the Offering Memorandum has been delivered to you on the basis that you are 

a person into whose possession the Offering Memorandum may be lawfully delivered in accordance 

with the laws of the jurisdiction in which you are located and you may not, nor are you authorised to, 

deliver the Offering Memorandum to any other person. 

The materials relating to this offering do not constitute, and may not be used in connection with, an 

offer or solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction 

requires that the offering be made by a licensed broker or dealer, and the Sole Lead Manager or any 

affiliate of the Sole Lead Manager is a licensed broker or dealer in the relevant jurisdiction, the 

offering shall be deemed to be made by the Sole Lead Manager or such affiliate on behalf of the 

Issuer in such jurisdiction. 

The Offering Memorandum has been sent to you in electronic form. You are reminded that documents 

transmitted via this medium may be altered or changed during the process of electronic transmission 

and consequently none of the Issuer and the Sole Lead Manager, any person who controls them or any 

director, officer, employee or agent of them or affiliate of any such person accepts any liability or 

responsibility whatsoever in respect of any difference between the Offering Memorandum distributed 

to you in electronic format and the hard copy version available to you on request from the Sole Lead 

Manager. 
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OFFERING MEMORANDUM DATED 5 JULY 2016 

This Offering Memorandum does not constitute a prospectus for the purpose of article 20 of the 

Law of 16 June 2006 concerning public offers of investment instruments and admission of 

investment instruments for trading on regulated markets. This Offering Memorandum or any 

other offering material relating to the Notes has not been and will not be approved by the 

Belgian Financial Services and Markets Authority nor by any other authority.  

 

 

 

 

R&S Benelux Holding NV 

(incorporated with limited liability under the laws of Belgium) 

 

EUR 20,000,000 

5.5% Notes due 7 July 2023 

Issue Price 100 % 

Gross Actuarial Yield 5.5% 

Common Code 143952525; ISIN BE0002252212 

SOLE LEAD MANAGER  

Belfius Bank NV/SA 
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The issue price of the EUR 20,000,000 5.5% Notes due 7 July 2023 (the "Notes") of R&S Benelux 

Holding NV (the "Issuer") is 100 per cent. of their principal amount. 

Unless previously redeemed or cancelled, the Notes will be redeemed at their principal amount on 7 

July 2023. The Notes are subject to redemption in whole at their principal amount at the option of the 

Issuer at any time in the event of certain changes affecting taxation in Belgium and at the option of the 

Issuer on each Interest Payment Date as from the Interest Payment Date falling on 7 July 2019. 

The Notes will bear interest from 7 July 2016 at the rate of 5.5 per cent. payable annually in arrear on 

7 July in each year commencing on 7 July 2017. Payments on the Notes will be made in euro without 

deduction for or on account of taxes imposed or levied by Belgium to the extent described under 

"Terms and Conditions of the NotesðTaxation".  

Application has been made for the Notes to be admitted to listing on Alternext Brussels and to trading 

on the multilateral trading facility of Alternext Brussels. Alternext Brussels is not a "regulated 

market" for the purpose of Article 36 of Directive 2004/39/EC of the European Parliament and of the 

Council of 21 April 2004 on markets in financial instruments amending Council Directives 

85/611/EEC and 93/6/EEC and Directive 2000/12/EC of the European Parliament and of the Council 

and repealing Council Directive 93/22/EEC. This document does not constitute a prospectus for the 

purposes of Article 3 of Directive 2003/71/EC of the European Parliament and of the Council of 4 

November 2003 on the prospectus to be published when securities are offered to the public or 

admitted to trading and amending Directive 2001/34/EC. 

Investing in the Notes involves risks. See "Risk Factors" for a discussion of certain factors that 

should be carefully considered in connection with an investment in the Notes. 

The Notes have not been, and will not be, registered under the United States Securities Act of 1933 

(the "Securities Act") and are subject to United States tax law requirements. The Notes are being 

offered outside the United States by the Sole Lead Manager (as defined in "Subscription and Sale") in 

accordance with Regulation S under the Securities Act ("Regulation S"), and may not be offered, sold 

or delivered within the United States or to, or for the account or benefit of, U.S. persons except 

pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 

Securities Act. 

The Notes are in dematerialised form in accordance with Articles 468 et seq. of the Belgian 

Companies Code. The Notes will be represented by a book entry in the records of the clearing system 

operated by the National Bank of Belgium (the " NBB-SSS" ). The Notes may be held by Noteholders 

through the participants in the NBB-SSS, including Euroclear and Clearstream, Luxembourg and 

through other financial intermediaries which in turn hold the Notes through Euroclear, Clearstream, 

Luxembourg or other participants in the NBB-SSS. 

Possession of the Notes will pass by account transfer. Noteholders are entitled to exercise their voting 

rights and other associative rights (as defined for the purposes of Article 474 of the Belgian 

Companies Code) and are entitled to claim directly against the Issuer any payment which the Issuer 

has failed to make in accordance with the Conditions, and to exercise their voting rights and other 

associative rights (as defined for the purposes of Article 474 of the Belgian Companies Code) against 

the Issuer upon submission of an affidavit drawn up by the NBB, Euroclear, Clearstream, 

Luxembourg or any other participant duly licensed in the Kingdom of Belgium to keep dematerialised 

securities accounts showing their position in the Notes (or the position held by the financial institution 

through which their Notes are held with the NBB, Euroclear or such other participant, in which case 

an affidavit drawn up by that financial institution will also be required). The Notes may not be 

exchanged for notes in bearer or registered form. 

The Notes each have a nominal value of EUR 100,000 and can only be settled through the NBB-SSS 

in nominal amounts equal to that denomination or integral multiples thereof. 
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RESPONSIBILITY STATE MENT  

Except as stated below, the Issuer accepts responsibility for the information contained in this Offering 

Memorandum and hereby declares that  the information contained in this Offering Memorandum is, to 

the best of its knowledge, in accordance with the facts and does not omit anything likely to affect its 

import, having taken all reasonable care to ensure that such is the case. 

The Issuer further confirms that (i) this Offering Memorandum contains all information with respect 

to the Issuer and R&S Retail Group N.V. (the indirect parent company of the Issuer, whose shares are 

listed on Euronext Amsterdam) and its subsidiaries taken as a whole (the "R&S Retail Group") and 

with respect to the Notes which is material in the context of the issue and offering of the Notes, 

including all information which, according to the particular nature of the R&S Retail Group and the 

Notes is necessary to enable investors and their investment advisers to make an informed assessment 

of the assets and liabilities and financial position, of the R&S Retail Group and of any rights attaching 

to the Notes; (ii) the statements contained in this Offering Memorandum relating to the Issuer, the 

R&S Retail Group and the Notes are in every material respect true and not misleading; (iii) there are 

no other facts in relation to the Issuer, the R&S Retail Group or the Notes the omission of which 

would, in the context of the issue and offering of the Notes, make any statement in this Offering 

Memorandum or this Offering Memorandum as a whole misleading in any material respect; and (iv) 

reasonable enquiries have been made by the Issuer to ascertain such facts and to verify the accuracy of 

all such information and statements contained herein. 

The information in this Offering Memorandum in relation to FNG Group NV (and its 

subsidiaries) (the "FNG Group") and BrantNew BVBA and its subsidiaries (the "Brantano 

Group") does not intend to be complete and/or exhaustive and is solely based on publicly 

available information with regard to such entities (or information otherwise retrieved), for 

which the Issuer takes no responsibility. Although the Issuer has no knowledge that would 

indicate that any statements in this document with regard to the condition of the FNG Group 

and/or the Brantano Group are untrue or incorrect  (as per their relevant date, as the case may 

be), the Issuer was not involved with the preparation of such information and statements, and 

does not take responsibility in that respect.  
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NOTICE  

No person is or has been authorised to give any information or to make any representations other than 

those contained in this Offering Memorandum and, if given or made, such information or 

representations must not be relied upon as having been authorised by or on behalf of the Issuer or the 

Sole Lead Manager (as defined in "Subscription and Sale"). Neither the delivery of this Offering 

Memorandum nor any offering, sale or delivery of any Notes made hereunder shall, under any 

circumstances, create any implication that (i) the information in this Offering Memorandum is correct 

as of any time subsequent to the date hereof or, as the case may be, subsequent to the date on which 

this Offering Memorandum has been most recently amended, or supplemented, or (ii) there has been 

no adverse change in the financial situation of the Issuer which is material in the context of the issue 

and sale of the Notes since the date of this Offering Memorandum or, as the case may be, the date on 

which this Offering Memorandum has been most recently amended or supplemented, or the balance 

sheet date of the most recent financial statements which are incorporated (by reference as the case 

may be) into this Offering Memorandum or (iii) any other information supplied in connection with the 

issue of the Notes is correct at any time subsequent to the date on which it is supplied or, if different, 

the date indicated in the document containing the same. 

This Offering Memorandum should be read in connection with any supplement hereto and with any 

documents incorporated by reference herein. 

Neither the Sole Lead Manager nor any other person mentioned in this Offering Memorandum, except 

for the Issuer, is responsible for the information contained in this Offering Memorandum or any other 

document incorporated by reference herein, and accordingly, and to the extent permitted by the laws 

of any relevant jurisdiction, none of these persons accepts any responsibility for the accuracy and 

completeness of the information contained in any of these documents. 

Each investor contemplating purchasing the Notes should make its own independent investigation of 

the financial condition and affairs, and its own appraisal of the creditworthiness of the Issuer.  

This Offering Memorandum does not constitute an offer of the Notes or an invitation by or on behalf 

of the Issuer or the Sole Lead Manager to any person to subscribe for or to purchase the Notes. 

Neither this Offering Memorandum nor any other information supplied in connection with the Notes 

should be considered as a recommendation by the Issuer or the Sole Lead Manager to a recipient 

hereof or thereof that such recipient should subscribe for or purchase any Notes. 

This Offering Memorandum does not constitute, and may not be used for the purposes of, an offer or 

solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any 

person to whom it is unlawful to make such offer or solicitation. 

The offer, sale and delivery of the Notes and the distribution of this Offering Memorandum in certain 

jurisdictions is restricted by law. Persons into whose possession this Offering Memorandum comes 

are required by the Issuer and the Sole Lead Manager to inform themselves about and to observe any 

such restrictions. In particular, the Notes have not been and will not be registered under the United 

States Securities Act of 1933, as amended (the "Securities Act") and are subject to U.S. tax law 

requirements. Subject to certain limited exceptions, the Notes may not be offered, sold or delivered 

within the United States of America (the "United States") or to U.S. persons. 

For a further description of certain restrictions on offerings and sales of the Notes and distribution of 

this Offering Memorandum (or of any part thereof) see the section entitled "Subscription and Sale". 

In this Offering Memorandum, unless otherwise specified, all references to "€", "EUR" or "Euro" are 

to the currency introduced at the start of the third stage of European economic and monetary union, 

and as defined in Article 2 of Council Regulation (EC) No 974/98 of 3 May 1998 on the introduction 

of the Euro, as amended. 
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FORWARD-LOOKING STATEMENT S 

This Offering Memorandum may contain "forward-looking statements". In some cases, these forward-

looking statements can be identified by the use of forward-looking terminology, including the words 

"believes", "estimates", "anticipates", "expects", "intends", "may", "will ", "plans", "continue", 

"ongoing", "potential", "predict", "project", "target", "seek" or "should" or, in each case, their negative 

or other variations or comparable terminology or by discussions of strategies, plans, objectives, 

targets, goals, future events or intentions. These forward-looking statements include all matters that 

are not historical facts. They may appear in a number of places throughout this Offering 

Memorandum and include statements regarding the intentions, beliefs or current expectations of the 

Issuer concerning, among other things, the results of operations, financial condition, liquidity, 

prospects, growth, strategies and dividend policy and the industry in which the Issuer operates. 

By their nature, forward-looking statements involve known and unknown risks and uncertainties 

because they relate to events and depend on circumstances that may or may not occur in the future. 

Forward-looking statements are not guarantees of future performance. The investors should not place 

undue reliance on these forward-looking statements. 

Any forward-looking statements are made only as of the date of this Offering Memorandum and the 

Issuer does not intend, and do not assume any obligation, to update forward-looking statements set 

forth in this Offering Memorandum. 

Many factors may cause our results of operations, financial condition, liquidity and the development 

of the industries in which we compete to differ materially from those expressed or implied by the 

forward-looking statements contained in this Offering Memorandum.  

ROUNDING 

Certain monetary amounts and other numeric figures that appear in this Offering Memorandum have 

been subject to rounding adjustments and currency conversion adjustments. Accordingly, figures 

shown as totals in certain tables may not be arithmetic aggregations of the figures that precede them. 

Any discrepancies in any tables between the totals and the sums of amounts listed are due to 

rounding.  
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EXECUTIVE SUMMARY  

This summary highlights information on the Notes contained elsewhere in this Offering Memorandum. 

The summary below does not contain all the information that you should consider before investing in 

the Notes. It contains selected information about the Notes. You should read the entire Offering 

Memorandum carefully, including the information on R&S Benelux Holding NV, R&S Retail Group 

N.V. and its subsidiaries, the information on FNG Group NV and BrantNew BVBA and their 

subsidiaries, all financial statements and the notes to those financial statements included herein, 

before making an investment decision. Please see "Risk Factors" for factors that you should consider 

before investing in the Notes and "Forward-Looking Statements" for information relating to the 

statements, if any, contained in this Offering Memorandum that are not historical. In case of 

inconsistencies between this executive summary and the main body of the Offering Memorandum, the 

main body of the Offering Memorandum shall prevail. Words and expressions defined in other parts 

of this Offering Memorandum and not otherwise defined in this executive summary shall have the 

same meaning in this executive summary. 

 

THE NOTES 

Issuer R&S Benelux Holding NV, a Belgian limited 

Liability company (naamloze vennootschap/société 

anonyme) with its registered office at Prins 

Boudewijnlaan 5 box 10, 2550 Kontich, Belgium, 

registered in the Register of Legal Entities 

(Antwerp, section Antwerp) under the number 

0655.955.867. 

 

Notes Issue of senior unsecured notes with a denomination 

of EUR 100,000 each (the "Nominal Value"), for an 

aggregate nominal amount of EUR 20,000,000, due 

7 July 2023 (the "Maturity Date "). 

 

Issue Date 7 July 2016 

 

Issue Price 100% of the Nominal Value 

 

Interest Rate 5.5% per annum 

 

Interest payments  Annually in arrears on 7 July in each year 

commencing with the first Interest Payment Date 

falling on 7 July 2017.  

 

Nominal Value Each Note will have a denomination of EUR 

100,000. 

 

Status of the Notes The Notes constitute direct, unsubordinated, and 

subject to Condition 4 Negative Pledge, unsecured 

and unconditional obligations of the Issuer which 

will at all times rank pari passu among themselves 

and at least pari passu with all other present and 

future unsubordinated and unsecured obligations of 

the Issuer, save for such obligations as may be 

preferred by provisions of law that are both 

mandatory and of general application. 
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Issuer's Optional Redemption The Notes may be redeemed at the option of the 

Issuer in whole, but not in part, on each Interest 

Payment Date as from the Interest Payment Date 

falling on 7 July 2019 at their Optional Early 

Redemption Amount as set out in Condition 6.4 

(Issuer's optional redemption). 

 

Change of Control Upon the occurrence of certain events constituting a 

Change of Control, the Issuer shall, at the request of 

the holder of any Note, redeem such Note at a price 

equal to the Put Redemption Amount, as set out in 

Condition 6.3 (Redemption upon Change of 

Control). If Noteholders submit Put Option Notices 

in respect of at least 85 per cent. of the aggregate 

principal amount of the outstanding Notes, the 

Issuer may, at its option, redeem all (but not only 

some) of the Notes prior to the Maturity Date (at the 

Put Redemption Amount). 

 

Events of Default Upon the occurrence of an Event of Default as set 

out in Condition 9 (Events of Default), the Issuer 

shall, at the request of the holder of any Note, 

redeem such Note at its Nominal Value, together 

with interest accrued and unpaid (if any) 

(immediately, or at the next Interest Payment Date, 

depending on the type of Event of Default).  

 

Events of Default under the Notes include, in 

relation to the Issuer, (i) Non-payment, (ii) Breach 

of other covenants, agreements or undertakings, (iii) 

Cross-acceleration, (iv) Security enforced, (v) 

Insolvency, (vi) Winding-Up, etc., (vii) Analogous 

event, (viii) Cessation of business, (ix) Failure to 

take action, etc., (x) Delisting, (xi) Unlawfulness, 

all as set out in Condition 9 (Events of Default).  
 

The Events of Default referred to under (iii), (iv) 

and (v) above, also relate to the Material 

Subsidiaries as defined in Condition 2 

(Interpretation). 

 

Besides the standard events of default, the 

following additional events of default are also 

applicable as set out in Condition 9 (Events of 

Default):  

 

¶ the Issuer has distributed a dividend to its 

shareholders although according to the 

Compliance Certificate relating to the 

Relevant Period with respect to which the 

projection was made and in which the 

dividend has been distributed, the ratio 

Cash Flow to Cost of Financial Debt, on a 

consolidated basis and according to 

Belgian GAAP, was less than 1.5:1);  
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¶ the Exchange Offer has not been 

successfully closed by 31 December 2016 

at the latest and such default is not 

remedied prior to the first Interest Payment 

Date; 

¶ the Brantano Call Option has not been 

exercised by 31 December 2016 at the 

latest by R&S Retail Group N.V. (or any of 

its Subsidiaries) and such default is not 

remedied prior to the first Interest Payment 

Date; 

¶ R&S Retail Group N.V. (or any of its 

Subsidiaries) has not raised additional 

equity in the amount of minimum EUR 

25,000,000 by 31 December 2016 at the 

latest, and such default is not remedied 

prior to the first Interest Payment Date.  

 

Undertakings As long as the Notes remain outstanding, the Issuer 

undertakes to: 

 

¶ maintain its registered office, its main 

establishment or its seat of management or 

administration in Belgium; 

¶ at the latest by 30 April 2017, publish 

interim audited consolidated financial 

statements over the year ending 31 

December 2016;   

¶ as from 2018, publish at the latest on the 

120th day after the last day of each 

financial year of the Issuer, periodic 

reporting on the website of R&S Retail 

Group N.V., including: 

o consolidated audited financial statements 

and their explanatory notes, including 

management report and statutory 

auditorôs report on such financial 

statements; 

o if a dividend distribution would have 

been decided, the explicit statement 

whether or not according to the 

Compliance Certificate referred to in 

Condition 11.2(c), the ratio Cash Flow to 

Cost of Financial Debt was at least 1.5:1 

for the Relevant Period in which the 

dividend distribution has been decided as 

set out in Condition 9(l) (Events of 

Default  - Financial Covenant).  

 

Redemption for tax reasons In the event of certain developments affecting 

taxation or in certain other circumstances affecting 

payments on the Notes, the Issuer may redeem the 

Notes in whole, but not in part, at any time, at their 

Nominal Value, together with interest accrued and 
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unpaid (if any). 

 

Additional amounts All payments of principal and interest in respect of 

the Notes by or on behalf of the Issuer shall be 

made free and clear of, and without withholding or 

deduction for or on account of, any present or future 

taxes, duties, assessments or governmental charges 

of whatever nature imposed, levied, collected, 

withheld or assessed by or on behalf of any Tax 

Jurisdiction unless the withholding or deduction of 

such taxes, duties, assessments or governmental 

charges is required by law. In that event, the Issuer 

shall, subject to certain exceptions, pay such 

additional amounts as will result in receipt by the 

Noteholders after such withholding or deduction of 

such amounts as would have been received by them 

had no such withholding or deduction been 

required, except in certain specified cases. 

 

Use of proceeds The net proceeds of the issue will be used for 

capital expenditure and general business purposes 

of the Issuer and the entities in the group to which 

the Issuer belongs (including, as the case may be, 

the Miss Etam Group, the FNG Group (subject to 

the successful closure of the Exchange Offer) and 

the Brantano Group (subject to the exercise of the 

Brantano Call Option)), including the further 

organic growth and growth through acquisitions.  

 

Form of the Notes The Notes are in dematerialised form in accordance 

with Articles 468 et seq. of the Belgian Companies 

Code and cannot be physically delivered. The Notes 

will be represented exclusively by a book entry in 

the records of the securities settlement system 

operated by the National Bank of Belgium or any 

successor thereto (the ñNBB-SSSò). 

 

Negative Pledge  Applicable as set out in Condition 4 (Negative 

Pledge).  

 

Clearance and Settlement The Notes may be held by Noteholders through the 

participants in the NBB-SSS, including Euroclear 

and Clearstream, Luxembourg and through other 

financial intermediaries which in turn hold the 

Notes through Euroclear, Clearstream, Luxembourg 

or other participants in the NBB-SSS. 

 

Possession of the Notes will pass by account 

transfer.  

 

Listing Application will be made for the Notes to be 

admitted to listing on Alternext Brussels and to 

trading on the multilateral trading facility of 

Alternext Brussels. 
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Meeting of Noteholders The Conditions contain provisions for calling a 

meeting of Noteholders to consider matters 

affecting their interests. These provisions permit 

defined majorities to bind all Noteholders including 

Noteholders who did not attend and vote at the 

relevant meeting and Noteholders who voted in a 

manner contrary to the majority. 

 

Governing Law and Jurisdiction The Notes are governed by the laws of the Kingdom 

of Belgium. Any dispute shall be submitted to the 

exclusive jurisdiction of the Dutch-speaking courts 

of Brussels. 

 

Selling Restrictions The United States, the Public Offer Selling 

Restriction under the Prospectus Directive and the 

United Kingdom. See the Chapter Subscription and 

Sale. 

 

The Issuer is Category 1 for the purposes of 

Regulation S under the Securities Act. 
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RISK FACTORS 

Before deciding to purchase the Notes, investors should carefully review and consider the following 

risk factors and the other information contained in this Offering Memorandum. Should one or more of 

the risks described below materialize, this may have a material adverse effect on the cash flows, 

results of operations and financial condition of the Issuer and/or the R&S Retail Group. Moreover, if 

certain of these risks occur, the market value of the Notes and the likelihood that the Issuer will be in 

a position to fulfil its payment obligations under the Notes may decrease, in which case the 

Noteholders could lose all or part of their investments. Investors should note that the risks discussed 

below may not be the only risks to which the Issuer and/or the R&S Retail Group are exposed. 

Additional risks and uncertainties, which are not currently known to the Issuer or which the Issuer 

currently believes are immaterial, could likewise impair the business operations of the Issuer and/or 

the R&S Retail Group and have a material adverse effect on their cash flows, results of operations 

and their financial condition. The order in which the risks are presented does not reflect the 

likelihood of their occurrence or the magnitude of their potential impact on the cash flows, results of 

operations and financial condition of the Issuer, and/or the R&S Retail Group. 

Words and expressions defined in other parts of this Offering Memorandum and not otherwise 

defined in this part of the Offering Memorandum shall have the same meanings in this part of the 

Offering Memorandum.  

RISK RELATING TO OUR INDUS TRY AND OUR BUSINESS 

Applicable law and regulations and the interpretation or enforcement thereof can change and have 

adverse material effects for the R&S Retail Group.  

 

The R&S Retail Group is subject to laws and regulations in various jurisdictions with respect to 

company law, general contract law and intellectual property. Outside of Dutch law, consideration 

must be given to regulations in the jurisdictions where manufacture of the goods occurs, such as 

Bulgaria, Turkey, China, India and Bangladesh. These laws and regulations differ between 

jurisdictions. The ability of R&S Retail Group to comply with existing laws and regulations that apply 

to its activities in the different jurisdictions in which it operates and its ability to predict and adapt to 

changes in these laws and regulations is important for the success of the R&S Retail Group. 

Uncertainty or changes in the application of laws and regulations in one or more countries where the 

R&S Retail Group is active can slow down or hinder its ability to realize its strategic planning or can 

also bring an increase in the costs of execution of similar plans or the costs of compliance thereof. 

 

Changes in the laws and regulations can lead to deregulation, which can lead to bigger competition or 

a change of the competitive landscape in some other way wherein the R&S Retail Group is active, 

affect the product range or pricing regulations of the R&S Retail Group, can result in deferred 

payments to the R&S Retail Group or can otherwise have a substantial negative influence on the 

activities of the R&S Retail Group. Above all, the changes in the laws and regulations applicable to 

the R&S Retail Group could result in higher costs for compliance and the actual future expenditures 

can differ from the expenditures that the R&S Retail Group currently expects, and especially the 

complexity and the number of regulations would increase. Therefore, if a substantial change in the 

applicable laws and regulations or in their interpretation or enforcement should occur this can have a 

negative effect on the activities, operational results, financial condition, and outlook for the R&S 

Retail Group. 

 

Further increase in online sales of clothing or a development or breakthrough in another way of 

the distribution of clothing can lead to a decline in the revenue and profitability of R&S Retail 

Group stores. 

 

In the past years potential clients of the R&S Retail Group have increasingly purchased more clothing 

via the digital route. The activities of the R&S Retail Group are primarily focused on sales through its 
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stores, but they also generate a substantive part of their revenue online (circa 18%). Although 

revenues and costs with respect to store sales and online sales are connected, because of the influence 

of marketing activities on both sales channels, online sales have been profitable since the start of the 

business. This is because of more flexible cost structures as there are no fixed rental costs of shops. 

However, further decline in store shoppers is related to the increase of online sales and can lead to 

fewer people coming to the R&S Retail Group stores with possibly a decrease in revenues and 

profitability to follow. The increase in online sales has been happening for years and it is expected to 

continue.  

 

Properties in the cities wherein R&S Retail Group has stores have become empty partly due to the 

decrease in store shoppers. With a lower concentration of shops, in general the remaining stores are 

visited less because of the decrease in the attractiveness of the shopping location. The stores of the 

R&S Retail Group are to be found in diverse A- (busy shopping district or a busy mall) and B- 

locations (a store location that is located around roads leading to the city centre) spread through the 

Netherlands, where there are a high density of stores, and also in many smaller cities and 

communities. R&S Retail Group has seen a decline in shoppers in the Netherlands in recent years. 

This is true especially for stores in the B-locations. According to its own estimate, R&S Retail Group 

considers that the number of shoppers decreased by 20% compared to of the number of shoppers 

before the outbreak of the credit crisis and before the increase in online sales. The general downward 

trend in shoppers per year is also expected to continue, although this can vary per city or shopping 

area.  

 

If this trend continues this can result in a decline in the number of R&S Retail Group shops and 

shoppers with negative effects for the revenues and profitability of the stores. 

 

R&S Retail Group suppliers can strike with consequences for the delivery of products to R&S 

Retail Group and the number of products can change or decrease or they can modify the conditions 

under which they supply. 

 

It can also be so that the R&S Retail Group is not in a position to maintain its suppliers and find new 

qualified suppliers who perform in a timely and efficient manner up to the standards and supply 

number of products required by the R&S Retail Group. R&S Retail Group suppliers can decide to 

change the commercial terms and discounts that are negotiated with the R&S Retail Group. The R&S 

Retail Group can also become negatively influenced as suppliers consolidate whereby their bargaining 

position is strengthened or if competitors enter into exclusive supplier agreements with present or 

future R&S Retail Group suppliers or if their production capacity is altered in any way. 

 

Several suppliers stopped supplying after the bankruptcy of Miss Etam, as a result of which the R&S 

Retail Group was not able to continue the existing business relationships or sometimes only against 

(sometimes significantly) amended terms and conditions. Modified payment terms, new letters of 

credit (i.e. a bank guarantee to the benefit of the seller on the basis of which the agreed upon amount 

is paid if certain conditions are met), and shortened payment terms are a few examples of the changes 

in the attitude of suppliers in relation to the R&S Retail Group as a result of the Miss Etam 

bankruptcy. Such changes as well as the need to select new suppliers, entail costs. 

 

Finally, the R&S Retail Group does not guarantee that each new supplier with whom the R&S Retail 

Group does business will be subject to comparable or higher quality and quantity risks as the existing 

suppliers of the R&S Retail Group. This may also have a negative effect on activities, operational 

results, financial condition and outlook of the R&S Retail Group. 

 

The retail clothing market is very competitive, which can lead to decrease in demand and price 

pressure on R&S Retail Group products 

 

The R&S Retail Group is active within the competitive world of distribution and sales of women's 

clothing in the Dutch market. The R&S Retail Group does not have a significant market share in this 
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market nor does any of its competitors. R&S Retail Group most important competitors are Zara, WA, 

H&M, MS Mode, Esprit, Didi, Vero Moda, Witteveen and also Primark. 

 

Competition is based on, among others, local marketing activities, the quality of the services, the 

number of products and brands that are offered and the breadth of the distribution network. Some of 

the competitors of R&S Retail Group have more resources to develop competitive activities at the 

local level, such as marketing, network optimization and recruitment. R&S Retail Group's 

competition can enter into business arrangements or commitments which strengthen its competitive 

edge, which can prevent the R&S Retail Group from benefiting from these possibilities. It can also be 

that R&S Retail Group competitors are in a better position to more quickly and effectively react to 

new or changing possibilities, technologies, standards or consumer preferences. Competition may also 

have wider distribution networks with wide e-commerce and/or a larger geographical reach including 

larger networks of direct or indirect affiliated stores. Above all, the increased competition can result in 

price reductions or increased spending for marketing or sales.  

 

The R&S Retail Group specifically identifies the entry of foreign chains which have found their way 

to the Netherlands, such as H&M, Primark and Zara, as a risk. This trend creates a shift in landscape 

due to, on one hand market a decrease in the share of the small independent entrepreneurs and on the 

other hand the introduction and subsequent gains in market share of (large) foreign chains.  

 

Besides this, the introduction of the online players has created a disruption in the retail landscape. 

Further growth of online sales can also lead to offline loss for the R&S Retail Group. Other 

technological upgrades such as, among others, clothing sales via the iPad, mobile or via apps, as well 

as from home, are on the way and may cause further shifts. Initiatives of online players to also go 

offline to operate can provide additional competition in the future. If the R&S Retail Group does not 

adequately respond to such developments its competitive edge can deteriorate. 

 

If more of the main competitors of the R&S Retail Group become more competitive this can have a 

negative effect on the activities, operational results, financial condition and outlook of the R&S Retail 

Group. 

 

The R&S Retail Group may not be able to identify acquisitions of interest or can make further 

acquisitions that cannot be successfully integrated. 

 

The R&S Retail Group constantly evaluates the opportunities to acquire businesses and/or brands 

whereby they believe that these will complement their present activities. The R&S Retail Group has 

in the past accomplished the takeover of R&S Finance B.V. and does not exclude the continuation of 

its growth strategy. For the takeover of R&S Finance, see also the Chapter Description - R&S Retail 

Group. 

 

Despite the fact that the R&S Retail Group performs a due diligence in the event of an acquisition, the 

risk remains that, e.g. business culture conflicts, expected synergies cannot completely be realised, 

restructuring proves more costly than initially thought and that the companies taken over are more 

difficult to integrate than expected. As a result the expected profitability would possibly not be 

achieved. An unsuccessful takeover could cause damage to the extent R&S Retail Group can carry out 

its business plan and could have a negative impact on the financial situation of the R&S Retail Group.  

 

The R&S Retail Group is dependent on the reputation and the popularity of its brands and its 

industry, which can be impacted through publicity or a break therefrom, generated by the R&S 

Retail Group itself or through external sources. 

 

The R&S Retail Group can give no guarantee that its marketing and communication campaigns are 

successful in the promotion and maintenance of brand awareness, resonation with consumers, 

generating traffic to its stores, or the stimulation of potential purchases and to maintain customer 

loyalty. Also the competitors of R&S Retail Group can be more successful than the R&S Retail Group 
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in their marketing and communication efforts. Consumer awareness can also be negatively affected by 

restrictions in the media (for example, changes in the use of media by consumers) and would hinder 

the ability of the R&S Retail Group to conduct effective marketing and communication campaigns. 

The R&S Retail Group can also not exclude that the bankruptcy of Miss Etam had an effect on the 

development of this brand.  

 

There exists a risk that the products that the R&S Retail Group purchases inflicts damages to the R&S 

Retail Group as well as injuries to R&S Retail Group customers. Although the R&S Retail Group 

thinks that its activities in all material respects comply with all applicable laws and regulations, the 

sale of products with defects could result in the recall of products, product liability claims and/or 

administrative fines or criminal proceedings against the R&S Retail Group or R&S Retail Group 

management. Even if  the recall of a certain product appears unfounded or if a certain claim against the 

R&S Retail Group is not successful the negative publicity that comes along with it can have a 

negative effect on the businesses as well as on the brand reputation with existing and potential 

customers whereby there are assertions that the products sold by the R&S Retail Group cause injuries 

or damages or an assertion that products that are sold by R&S Retail Group have shown hidden 

defects. Above all, if there are bad working conditions or the alleged existence thereof in one or more 

of the factories where R&S Retail Group products are manufactured the R&S Retail Group could be 

faced with negative publicity, which can damage the reputation of the R&S Retail Group and may 

require that the R&S Retail Group pays a fine or may be subject to other adverse legal consequences. 

The realization of one of these risks, separately or combined, could have a negative effect on the 

activities, operational results or financial condition of the R&S Retail Group. 

 

Also, an incident in the clothing industry as a whole can have an effect on the business activity and 

financial position of the R&S Retail Group. A notorious example of an incident was detailed in the 

news wherein there was a collapse of a clothing factory in Bangladesh in 2013, which caused many 

fatalities. Even if a clothing manufacturer was not directly or indirectly involved, the incident did 

have a significant impact on the fashion industry as a whole. R&S Retail Group does her utmost best 

to ensure good and socially responsible procurement of goods. Suppliers are required to abide by the 

codes of conduct established by industry associations in order to ensure a responsible supply chain. 

Although the R&S Retail Group pays much attention to this subject, it cannot be excluded that 

situations may arise in the future that result in damage of reputation for the R&S Retail Group. This 

can lead to negative financial consequences for the R&S Retail Group. 

 

The R&S Retail Group is possibly not in a position to respond to trends and changes in the 

preferences of customers. 

 

The success of the R&S Retail Group also depends on the ability of the R&S Retail Group to create 

new products and fashion trends but also to anticipate and respond to changing preferences of 

customers and to identify fashion trends in a timely manner. The products of the R&S Retail Group 

must be attractive for the customers whose preferences cannot be predicted with certainty and are 

subject to faster changes. While the R&S Retail Group, with regard to its products, strives to stay 

informed of new consumer lifestyle trends, a failure to identify and respond to such trends can have 

significant adverse effects on the activities, operational results and financial situation of the R&S 

Retail Group. 

 

The R&S Retail Group is dependent on the success of new collections. 

 

The R&S Retail Group designs its own collections and, as such, there is a risk that a collection is 

designed that is not liked by potential customers. A less successful collection can have a negative 

effect on the demand of R&S Retail Group products with a resulting negative impact on sales. A 

lower demand for R&S Retail Group products, given the inventory that is held by the R&S Retail 

Group with regards to the collection in question, will result in an increasingly negative impact on 

earnings and cash flow.  
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The R&S Retail Group is possibly not in a position to adequately control its "wholesale" 

customers. 

 

The R&S Retail Group relies on the power of its wholesale distribution channel, which at the moment 

consists of offering its products via different websites. It needs to control and ensure that its products 

are sold in the (digital) environment and in a manner consistent with brand image. Actions of major 

wholesalers that deviate from R&S Retail Group policy or from its terms and conditions, such as 

presentation of R&S Retail Groups products in a manner that is contrary with the preferred 

presentation of the R&S Retail Group or the offer of its products with unacceptable discounts, can 

damage brand image. 

 

 

The R&S Retail Group must adequately protect its intellectual property. 

 

Intellectual property such as brands are crucial for the success of the R&S Retail Group and the R&S 

Retail Group relies on the protection of trademarks, copyrights and trade secrets and on the 

agreements and other methods with its employees and with others in order to protect its property 

rights. The present intellectual property of the R&S Retail Group consists of registered slogans and 

logos. In addition, it has several website domains. More information over intellectual property can be 

found in the Chapter Miss Etam Group - Business Overview. The R&S Retail Group will possibly not 

succeed in obtaining intellectual property protection in every country wherein it is active or wherein 

such protection is relevant and the efforts of the R&S Retail Group to protect its intellectual property 

could require that substantial expenditures be made from financial, managerial and operational 

resources. Although today not applicable, each of the R&S Retail Group intellectual property rights 

could be challenged or declared invalid in an administrative procedure or lawsuit and the R&S Retail 

Group cannot be sure that others will not independently develop equivalent or superior intellectual 

property rights or that such can be obtained in another manner. 

 

The R&S Retail Group will possibly spend significant resources to monitor and protect its intellectual 

property rights. The R&S Retail Group may not be able to detect a breach or violation of its 

intellectual property rights and other property rights and to determine the extent thereof. The R&S 

Retail Group may possibly file claims or lawsuits against others for the breach of or violation of its 

intellectual property rights and other property rights or to establish the validity of such rights. Despite 

its efforts, the R&S Retail Group may possibly not be able to prevent third parties from breaching its 

intellectual property rights and other property rights; or the violation of these in one way or another. 

Every lawsuit settled in favour of the R&S Retail Group, whether settled or not, could entail 

significant expenses for the R&S Retail Group and divert the efforts of its technical and managerial 

personnel. The realization of each of these risks, separately or in combination, could have a 

considerable negative impact on the activity of the R&S Retail Group, its operational results or 

financial situation. 

 

The R&S Retail Group can be confronted to infringements of intellectual property rights of third 

parties, such as customers or suppliers,  in the future. 

 

The fashion industry is characterized by a strong protection of intellectual property rights. The R&S 

Retail Group can be subject to lawsuits and disputes in the future in connection with its intellectual 

property rights, as well as with disputes with regards to intellectual property and product range with 

suppliers of third parties. The costs of defence against such actions can be high and there is no 

guarantee that such defence will be successful. Jurisdiction claims with regards to intellectual 

property rights are subject to inherent uncertainties due to the complex issues involved. The R&S 

Retail Group cannot be certain that it will be successful in its defence of such claims. Many potential 

counter parties have considerably more resources to maintain their intellectual property rights and to 

defend against claims that may be brought against them. If successful, a claimant can obtain a 

judgment against the R&S Retail Group for substantial damages or prevent the R&S Retail Group 

from doing business as it has done in the past or as it will do in the future. The R&S Retail Group can 
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also be obligated to obtain extra licenses or pay royalties for the use of intellectual property rights that 

the R&S Retail Group needs to develop its activities, which may not be available on commercially 

acceptable terms or completely not available at all. As an alternative the R&S Retail Group can be 

forced to develop new intellectual property rights that are not infringing , which may be expensive or 

unsuccessful. 

 

Product defects in clothing can lead to the recall of products or damage to customers, which can 

result in damage claims. 

 

The sale and production of R&S Retail Group products has an inherent risk on the exposure to 

product liability claims, the recall of products, product failure, and the associated negative publicity. 

R&S Retail Group has not recalled any products since it acquired the activities of Miss Etam. In 

individual cases there has been talk of a product that did not satisfy the requirements of the customer, 

which led to a return or refund of the purchase price. 

 

Nonetheless, such a claim or conviction of the R&S Retail Group could lead to substantial and 

unexpected expenses. Impact could be made in the confidence of R&S Retail Group products by the 

customer and may divert attention of management from other responsibilities. Although R&S Retail 

Group entered into a product liability insurance and it strives to recuperate relevant damages from its 

suppliers, no guarantee can be given that the type or level of the cover is sufficient or that the R&S 

Retail Group is in a position to maintain existing insurance or to obtain comparable insurance at a 

reasonable cost, if at all, or that the R&S Retail Group will be able to enforce and collect damages. 

The recall of a product or a whole or partial judgment against the R&S Retail Group with regard to 

product liability can adversely affect the reputation of the R&S Retail Group, its business, operational 

results or financial situation. 

 

Defects in deliveries and inventories can lead to reduced revenues or increased storage or 

transportation costs. 

 

The R&S Retail Group distributes its own brands and in such a manner takes on an inventory risk. 

This inventory must be financed since it will be sold during the 12 months after the R&S Retail Group 

has paid its suppliers. If a part of the inventory is not sold, this will have a negative impact on the net 

result of the R&S Retail Group. 

 

The warehouse and distribution facilities of the R&S Retail Group are subject to operational risks 

including the failure of mechanical or IT systems, working stops, increase in transportation costs, 

natural disasters, fire and disruption in the supply of raw materials. Any interruption of activities in 

the manufacturing, warehousing or distribution facilities of the R&S Retail Group may lead to the 

disruption of operational activities of the R&S Retail Group, the cancellation of orders or the rejection 

of deliveries or acceptance of the reduction of sales, with possibly negative effects on the activities, 

financial condition and operational results of the R&S Retail Group to follow.  

 

Further discrepancies can arise between the stocks that are provided to the stores and the stocks 

identified in stores. This can occur due to loss during transportation or through theft in the store or by 

weaknesses in the establishment of stock present in the stores. Therefore, the management of stocks 

may be less efficient and flexible whereby more costs must be incurred or revenues are missed. 

 

Finally, the inability of third party manufacturers to fulfil orders in a timely and appropriate manner or 

to satisfy their contractual obligations can have a negative impact on the activities of the R&S Retail 

Group. Furthermore, if the R&S Retail Group wants to expand outside the production capacity of its 

current suppliers, the R&S Retail Group may not be able to find new suppliers with an appropriate 

level of expertise and capacity. If one of these risks should materialize, this can have a negative effect 

on the activities, financial condition and operational results of the R&S Retail Group. 
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The R&S Retail Group is dependent on costs and quality of the raw materials that are needed for 

its manufacture. 

 

The R&S Retail Group is dependent on the price that its suppliers calculate for the manufacture of its 

designs. The most important factor with regards to this price is the price of the number of man hours 

needed for manufacturing. Further, the R&S Retail Group is dependent to a certain extent on raw 

materials, primarily cotton. If affordable man hours or these raw materials should be scarce in the 

market, this could lead to a disruption in manufacturing or higher purchase prices and this would have 

a negative impact on the activities and net results of the R&S Retail Group.  

 

In the fashion industry the supply of raw materials is relatively uncertain. This has partly to do with 

the wave movement in the sector: if a material or a substance is a success, the demand will rise 

immediately.  

 

Weaknesses in management information systems and control systems can prevent the R&S Retail 

Group from identifying adverse developments in a timely manner. 

 

The R&S Retail Group has management information systems and control systems to ensure that the 

business strategy and the internal policy of the R&S Retail Group is carried out within the entire 

group so as to be in a position to adequately identify unfavourable developments within the R&S 

Retail Group and to respond thereto. However it cannot be guaranteed that these management 

information and internal control systems will always be adequate and be completely effective and 

remain in place, especially if the R&S Retail Group is faced with risks which they have not fully 

ascertained or expected. Above all, it could be that R&S Retail Group's risk management and internal 

control systems do not detect inadequate, fraudulent, negligent or unauthorized transactions by 

employees or third parties, such as product theft or violations of competition law. Such a shortcoming 

of R&S Retail Group control systems can essentially have a negative effect on the activities of the 

R&S Retail Group, the operational results and financial condition. 

 

The R&S Retail Group relies on the knowledge and expertise of its management and other key 

personnel and can lose these individuals or may not be able to attract new staff with the necessary 

knowledge and skills to consolidate the R&S Retail Group and further expand. 

 

The performance of the R&S Retail Group is largely dependent on the efforts and abilities of R&S 

Retail Group management and particularly, Mr van de Schoor, who is currently the director of R&S 

Retail Group N.V. and who currently indirectly controls 74.81% of the shares in R&S Retail Group 

N.V. The current managers have significant experience and expertise in the fashion industry and are 

essential for the success of the R&S Retail Group. If these individuals cannot be retained or no good 

new employees can be attracted, the business of the R&S Retail Group can be negatively affected.  

 

Further the R&S Retail Group will continue to develop its internal organization (systems, procedures, 

etc.) in the context of the anticipated growth and integration of business units. The R&S Retail Group 

must pay specific attention to the recruitment and training of personnel, logistical processes and the 

operational impact of the development of a store chain. If the R&S Retail Group does not succeed to 

accomplish these tasks this can have a negative impact on the results and mainly on the growth 

potential of the R&S Retail Group.  

 

The R&S Retail Group is subject to macroeconomic and cyclical changes. 

 

Many factors have an impact on the level of consumer spending in the fashion industry including the 

condition of the economy as a whole, stock market performance, interest rates, exchange rates, 

recession, inflation, deflation, political uncertainty, the availability of consumer credit, taxes, 

unemployment and other affairs that can impact consumer confidence. In general the sale of fashion 

products tends to decrease during periods of recession when the level of disposable income or 

consumer confidence is low. 
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Now that the credit crisis is largely behind us, the worst of the macroeconomic cycle seems to be 

over. However, the R&S Retail Group will be affected by declines in the general economic conditions 

and uncertainties with regards to the future economic outlook, which can have an impact on the 

countries where R&S Retail Group sells or will sell a significant portion of its products. A substantial 

decline in the global economy and consumer confidence can have a significant negative effect on 

R&S Retail Group activities. 

 

The results of the R&S Retail Group are subject to seasonal influences. 

 

As is typical in the fashion industry, the R&S Retail Group experiences seasonal fluctuations in 

revenues and operational results. As a result of these seasonal fluctuations, the comparison of 

revenues and operational results between different periods within a fiscal year are not necessarily 

meaningful, neither can such comparison be considered as an indicator of future R&S Retail Group 

performance. The costs of purchasing material and the outsourcing of production are made in advance 

of the corresponding sales. As a result the working capital and cash flow are subject to seasonal 

influences. If the sales for a certain season do not comply with what is expected, the financial 

condition of the R&S Retail Group can be negatively affected. 

 

The R&S Retail Group is subject to different economic, political, jurisdictional and other risks 

connected with international aspects of its operations. 

 

The R&S Retail Group is confronted with a number of inherent risks as a result of the international 

character of its activities, in particular in relation to supply channels. Some of the regions where the 

R&S Retail Group operates have a recent history of economic, social and political instability, 

particularly in Southeast Asia. Moreover, the R&S Retail Group can decide to access a new major 

market or decide to make additional investments in an existing risky market as a result of which R&S 

Retail Group may become exposed to the additional or increased social, political and economic 

instability or other risks. These risks are related to a broad range of factors including, but not limited 

to, the following: currency restrictions and exchange rate controls, other restrictive or protectionist 

policies and actions, various systems and laws and regulations; the imposition of unexpected taxes or 

other tax obligations to the R&S Retail Group; changes in the political, legal and economic 

frameworks; economic sanctions, risks with regards to political unrest or terrorism; exposure to 

possible expropriation, nationalization, destruction or alteration of contract terms, import regulations 

or other government measures, restrictions on the ability of the R&S Retail Group to transfer money 

or retrieve money from its subsidiaries; restrictions in certain countries on investments by foreign 

companies; differing labour laws and cultural expectations of employment, and different culture 

expectations of industrialization, international business and business relationships. Specific important 

events with regards to the markets wherein the R&S Retail Group operates, including natural 

disasters, can have a negative effect on the regional business or results of R&S Retail Group 

activities. It is not possible to foresee whether there will be new governmental regulations that will be 

applicable to R&S Retail Group's activities, nor any changes in the political regimes or other a 

situation of political, social or economic instability, or the danger of war, terrorism, sabotage, other 

armed conflicts and general unrest, in the countries in which R&S Retail Group is active. 

Furthermore, it can be difficult for the R&S Retail Group to achieve its goals or to profit from the 

growth and acquisition possibilities in the upcoming markets as a result of incorrect assumptions of 

the R&S Retail Group with regards to regulations, market practices, and characteristics of countries or 

markets in such areas. A materialization of any of the aforementioned risks could have an essential 

negative effect on the activities, the operational results, and financial condition and outlook of the 

R&S Retail Group. 
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The R&S Retail Group is subject to the risks of labour actions by its employees, including strikes 

and cessation of work. 

 

The R&S Retail Group may experience negative effects as a result of a consultation of the trade 

unions and labour councils, strikes, work stoppages or other industrial action, as well as the 

negotiation of new collective bargaining agreements or salary increases in the future, which could 

disturb the activities of the R&S Retail Group. In addition, strikes by employees of one of the main 

suppliers or service providers of the R&S Retail Group may result in disruption of the activities of the 

R&S Retail Group. The occurrence of one or all of the aforementioned risks can disturb the activities 

of the R&S Retail Group, which could have a negative effect on the activities, the operational results 

and financial condition and outlook of the R&S Retail Group. 

 

The R&S Retail Group may be unable to obtain or retain the necessary permits, licenses or other 

authorizations or may experience delays in obtaining or retaining it. 

 

The R&S Retail Group requires various approvals, licenses and certificates for the production and 

distribution of fashion in the conduct of its business activities. No guarantee can be given that the 

R&S Retail Group will not experience obstacles or delays in obtaining such approvals, licenses or 

certificates that are necessary for conducting its activities or that the R&S Retail Group will obtain 

new approvals, licenses and certificates through the renewal of the existing approvals, licenses and 

certificates or that the R&S Retail Group will remain in compliance with the conditions applicable to 

the existing approvals, licences and certificates. Although the R&S Retail Group strives to actively 

monitor the status of the regulations in all locations where it is active and proactively submits 

applications to maintain or obtain such approvals, licenses, and certificates, there may be delays on 

the part of the regulatory, administrative or other relevant agencies in the assessment of the 

applications of the R&S Retail Group and the granting of such approvals, licenses or certificates. In 

some countries the procedures for obtaining or renewing licenses can be complicated and/or 

expensive. If the R&S Retail Group does not succeed to obtain or extend these permits, or to 

implement the measures that are necessary for conducting its business, the R&S Retail Group can lose 

customers or can experience considerable costs, which can have a considerable negative effect on the 

activities, the operational results and financial condition and outlook of the R&S Retail Group. 

 

The R&S Retail Group is and can in the future be subject to exchange rate risks with regards to the 

costs incurred for the purchase of its products.  

 

Because there are no earnings in other currencies than the Euro, the R&S Retail Group is not subject 

to exchange rate risks with regards to the revenue side of its income statement. 

 

With regards to its suppliers, a significant portion of R&S Retail Group purchases are made from 

countries that do not use the Euro. However, most contracts provide for the payment in Euros and not 

in a foreign currency. The estimate made by the R&S Retail Group is that approximately 5 million 

dollars in purchases is made annually. 

 

If the R&S Retail Group decides not to hedge its dollar risk, a rise in the USD against the Euro means 

the following: 

 

¶ an increase of 1% of the value of the USD results in an additional cost of EUR 50,000; 

¶ an increase of 5% in the value of the USD results in an expected additional cost of EUR 

250,000; 

¶ an increase of 10% in the value of the USD results in an expected additional cost of EUR 

500,000. 
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The R&S Retail Group intends to hedge against these risks in the future. A depreciation of the Euro 

relative to these foreign currencies can have a negative impact on the margins and net results of the 

R&S Retail Group. 

 

The R&S Retail Group can be subject to obligations that are not covered by insurance. 

 

The R&S Retail Group is subject to a number of risks due to external factors out of its control, 

including, but not limited to, accidents, vandalism, force of nature, acts of terrorism, damages and loss 

caused by fire, power outage or other events that could lead to an interruption of business operations, 

physical injuries, damages to properties or to the environment. 

 

Accidents or other incidents that take place in the production and distribution facilities of the R&S 

Retail Group, or in which personnel or activities of the R&S Retail Group are involved, could lead to 

a damage claim to the R&S Retail Group and could also damage its reputation. Although the R&S 

Retail Group is insured for such losses for an amount that is deemed appropriate, its insurance policies 

are subject to exclusions and limitations, and the R&S Retail Group cannot guarantee that all 

considerable cases of damage or loss will be completely or sufficiently covered by an appropriate 

insurance policy. Consequently the amounts of possible costs, including fines or damages for the R&S 

Retail Group in those cases, could exceed the insurance coverage. Moreover, the insurers of the R&S 

Retail Group could become insolvent. Each of these risks, separate or combined, could have 

considerable negative impact on the activities of the R&S Retail Group, the operational results or the 

financial situation. 

 

The R&S Retail Group depends on external financing, which might not be available. 

 

In the future, the R&S Retail Group could possibly want to obtain financing  by means of public or 

private transactions or other agreements. Such financing might not be available at acceptable 

conditions, or might not be available at all. Factors that influence access to such financing are, 

however not limited thereto, a disturbance of the global general economic situations, or the general 

economic situations in the markets where the R&S Retail Group is active, higher interest rates, a 

disturbance of its financial results or situation, insufficient competition between banks or other 

financing sources and inadequate demand for securities on the market for financing for debts or 

stocks. If the R&S Retail Group does not succeed in obtaining the financing it will need in the future, 

it could damage the activities of the R&S Retail Group, prevent it from exploiting opportunities, 

prevent it from increasing its activities or prevent it from responding to the pressure from the 

competition and this could have a considerable negative impact on the activities of the R&S Retail 

Group, its operational results of the financial situation. 

 

The R&S Retail Group could face an unexpected need for liquidity that might not be met by the 

capital markets. 

 

The R&S Retail Group needs to finance its growth. There is a financial risk in such that there would 

not be enough liquidities in the group in order to finance the working capital. In case of a shortage of 

liquidities, the R&S Retail Group would have to get extra financing such as bank financing or other 

credits or capital increases. A shortage in liquidities could lead to a disturbance of the relationship 

with suppliers, which could lead to a lack of delivery of clothing to the respective stores or third 

parties in a timely manner. Regarding working capital, it should be noted that the R&S Retail Group 

has to design a collection and have this produced six months before this collection can be offered for 

sale in the respective stores. Furthermore, the growth makes it increasingly necessary to finance 

operating capital.  

 

In the opinion of the R&S Retail Group its working capital and the working capital of its subsidiaries 

is not sufficient to meet its needs during the twelve months that follow the date of this Offering 

Memorandum. Since the R&S Retail Group entered into a credit line with ABN AMRO Bank N.V. 

and ING Bank N.V., for an amount of EUR 14,750,000 with a guaranteed commitment until 1 June 
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2017 (working capital), R&S Retail Group is of the opinion that it can meet its obligations, guarantee 

its liquidity and provide the required working capital, until 1 June 2017. R&S Retail Group currently 

does not have sufficient working capital (financing) for the period after 1 June 2017. R&S Retail 

Group is currently negotiating with ABN AMRO Bank N.V. and ING Bank N.V. to obtain an 

extension or refinancing of the aforementioned credit line. R&S Retail Group is of the opinion that it 

needs at least the same amount (EUR 14,750,000) in financing for working capital purposes after 1 

June 2017 to further develop is activities (for the avoidance of doubt, this excludes the working 

capital needs for the FNG Group and/or Brantano Group, if these would be acquired by the R&S 

Retail Group). Moreover, R&S Retail Group has the intention to reach out to the capital markets with 

the purpose of attracting extra financing which can also be used, if necessary, for financing of the 

working capital. In this respect, R&S Retail Group N.V. has the intention to raise equity in the amount 

of minimum EUR 25,000,000. R&S Retail Group is confident it will obtain the financing for its 

working capital needs after 1 June 2017.  

 

The financing arrangements of the R&S Retail Group can limit the group in its operation. 

The commercial and financial flexibility of the R&S Retail Group is limited by a number of covenants 

in the financing arrangements it concluded. See Chapter Miss Etam Group - Financial Information for 

the financing arrangements and the current covenants. R&S Retail Group currently meets all its 

covenants (as per the test date agreed with the relevant counterparties). Nevertheless, such an 

agreement could have major consequences for the activities of the R&S Retail Group, including, but 

not limited to, (i) making it more difficult to meet the obligations regarding debts and obligations; (ii) 

requiring the R&S Retail Group to use part of the cash flow from operational activities for settling 

debts; (iii) increasing the vulnerability of the R&S Retail Group during an economic recession of in 

general economic or industrial circumstances; (iv) limiting the flexibility of the R&S Retail Group in 

planning for or responding to actions from competitors or changes in business or industry; (v) limiting 

the R&S Retail Group in striving for strategic acquisitions and taking certain business opportunities or 

other growth projects; and (vi) limiting the possibility for R&S Retail Group to borrow extra funds or 

attract equity in the future. Future infringements of such covenants, agreements or one of the 

outstanding loans can lead to an accelerated reimbursement of the existing or future debts before the 

expiry date, which can have a negative effect on the ability of R&S Retail Group to settle other debts, 

which could potentially lead to bankruptcy. The risks as described above can increase if new debts are 

added to the current debt levels.  

 

The R&S Retail Group is exposed to an interest rate risk. 

Part of the R&S Retail Group's existing and future debts and loans are subject to, or may be subject 

to, variable interest rates. The financing costs of the R&S Retail Group are thus subject to interest rate 

fluctuations. An increase of 0.1% in 1-month or 3-month Euribor rates is expected to lead to an 

additional burden of approximately EUR 20,000. When appropriate, and in accordance with the 

hedging policy of the R&S Retail Group, the R&S Retail Group will seek to minimize its exposure to 

interest rate risk by entering into interest rate swap contracts in order to swap variable interest rates 

into fixed interest rates over the lifespan of a number of its debts and loans. Unfavourable fluctuations 

and increases in the interest rate, insofar as these are not hedged, may have an adverse effect on the 

activities of the R&S Retail Group, its operating results or its financial situation. 

 

The R&S Retail Group may be faced with additional or larger-than-expected tax liabilities, or 

subject to enforcement actions by a tax authority. 

The R&S Retail Group has structured its commercial and financial activities in accordance with 

various laws and regulations, and with its own commercial and financial objectives. There is currently 

no conflict with the tax authorities. However, given that tax laws and regulations are subject to 

change, and that often there is no clear practise, the tax regime that is applied to activities and 

transactions within the R&S Retail Group, or reorganisations of the R&S Retail Group, is sometimes 

based on the R&S Retail Groupôs interpretation of regulations. The R&S Retail Group cannot 
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guarantee that such interpretations will be supported by the relevant tax authority. If a conflict arises 

between a company from the R&S Retail Group and a tax authority, the dissenting opinion of such a 

authority may take precedence in court. More generally, any non-compliance with laws or regulations 

that apply to the R&S Retail Group may lead to reassessment, late interest payments, fines and 

penalties, and may have a negative effect on the activities, operating results, financial situation and 

prospects of the R&S Retail Group. Any significant modification to the applicable laws and 

regulations, or to their interpretation or enforcement, may force the R&S Retail Group to change its 

tax strategy, which may lead to additional costs or loss of revenue, which may have a material adverse 

effect on the future activities of the R&S Retail Group, its operating results and its financial situation. 

In addition, these authorities may change their position with respect to prior periods, which may 

retroactively result in additional costs or loss of revenue, which may have a material adverse effect on 

past operating results and the financial situation of the R&S Retail Group. 

 

The R&S Retail Group is responsible for the proper protection of data collected from customers 

and other persons.  

 

The R&S Retail Group collects and retains data for various purposes from customers and other 

persons. The loss or unintentional release of such data, whether through theft or negligence, represents 

a financial risk to the R&S Retail Group, as well as a risk to its reputation. Due on the one hand to the 

active collection of customer information in its shops and online, and on the other hand to the passive 

collection of (online) data from visitors and customers on the website, the R&S Retail Group is 

currently managing a large quantity of personal data.  

 

Due to ongoing technological developments, the ways in which these data are collected, as well as the 

practical applications, will continue to increase significantly. By the same token, the risk of data loss 

will also increase. The R&S Retail Groupôs current (email) marketing activities are largely dependent 

on the existing database of personal data, the loss of which could have negative consequences for the 

continuation of its current activities, and may therefore affect the financial situation of the R&S Retail 

Group. In addition, there is always a risk that the personal data managed by the R&S Retail Group 

might be stolen. For various reasons, external parties may attempt to gain access by illegal means to 

personal data managed by the R&S Retail Group. Should they succeed, a number of negative 

consequences could ensue for the R&S Retail Group. First of all, its reputation may be damaged if  the 

public learns that R&S Retail Group data have been leaked; secondly, there may be negative financial 

consequences. For both reasons, the R&S Retail Group might thereby find itself in a negative 

financial situation. 

 

European, national and local politics affect the economic sphere, sector and environment in which 

R&S Retail Group operates.  

 

Political risks include, inter alia, the stability and legitimacy of political institutions, orderly 

succession of political leaders, transparency in economic decision-making, national security and 

geopolitical risks. These risks may adversely affect the operating results of the R&S Retail Group, 

which may limit the R&S Retail Group in its ability to meet its payment obligations. 

 

There are currently no disputes with local governments. However, the local government can change 

its policy towards shopping destinations both within and outside of city centres, including 

infrastructure, accessibility and attractiveness, through tax benefits, subsidies or otherwise; this affects 

the market in which R&S Retail Group operates. Spatial planning has an impact on passer-by 

numbers and rental rates and therefore influences the choices for store locations. Unanticipated 

changes in this regard could result in unforeseen costs or declining revenue, and thus in lower 

operating results. 

 

Policy decisions with regard to shopping destinations, and in particular to outlet malls, have an impact 

on the surrounding shopping malls. This can result in changing market conditions, heightened 

competition and unforeseen branch costs. Multiple-year construction plans can also have an adverse 
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impact on, inter alia, the accessibility of stores and thus on passer-by numbers. This could reduce the 

revenue of stores, with adverse financial consequences for the R&S Retail Group. 

 
Long-term rental agreements and the resulting payment obligations become risks if changing 

market conditions require changes in locations and/or the closure of shops. 

  
Rental agreements are generally entered into for longer durations. With the exception of a few short-

term contracts and break options, most rental agreements have been agreed on for a duration of at 

least several years (as of 1 June 2016, 22% of the rental agreements have a remaining term of one or 

two years, 73% of between two and five years, and 5% of more than five years). To the extent 

possible, management takes the necessary measures to anticipate on the future conditions, but 

unforeseen changes can always occur in the area of the environment, policies, and passer-by 

preferences. This may result in disappointing profitability of specific shops, with a negative financial 

impact on the R&S Retail Group as whole. Since changes and/or closures of locations also often 

create high costs, the long-term rental agreements represent a risk for the R&S Retail Group. For 

more information about the rental agreements that the R&S Retail Group has entered into, see Chapter 

Miss Etam Group - Financial Information.  

 
The results of the R&S Retail Group are subject to weather conditions. 

 
In addition to seasonal influences, the weather also greatly affects revenue and thus the financial 

situation of the R&S Retail Group. As is typical for the fashion industry, the R&S Retail Group 

experiences weather-related fluctuations in its revenue and operating results. The weather influences 

the customersô decisions of whether and where they will shop. A rainy weekend or a prediction 

thereof has a negative impact on many (uncovered) shopping areas in, for example, city centres. 

Covered shopping malls, however, sometimes benefit from this. This unpredictability is a risk. 

 

Temperatures also play a big role in customersô purchasing decisions. In warm autumn months, the 

purchase of winter clothing is delayed, and conversely cold spring months could delay the purchase of 

summer items. Although this is to some extent predictable, there are often, sometimes large, 

deviations from average annual temperatures. The unpredictability of the weather affects the planning 

process, purchases, logistics and therefore also inventory positions. Incorrect estimations or 

predictions can results in unsaleable stock and therefore negatively affect margins, affecting the 

profitability of the R&S Retail Group.  

 

Defects in software and IT systems, including the ERP system, the cashier system and HR software, 

could lead to work disruptions and lost revenue. 

 

The production, distribution and sales processes of the R&S Retail Group are subject to operational 

risks, including the failure of software and IT systems. The Enterprise Resource Planning (ERP) 

software system forms the basis for the logistics processes and inventory management. A failure of 

this system can compromise the (re)stocking of stores and, in case of a prolonged failure, result in 

empty stores, in turn resulting in loss of revenue. The software responsible for the correct allocation 

of clothes to the stores also is an essential part of the current business operations. In addition, cash 

registers play an important role in the sales process, since without functional cash registers no revenue 

can be generated. These cash registers are supported by central software, and a failure thereof would 

disrupt sales in stores. A failure of the HR systems could also (temporarily) disrupt work. All these 

systems form part of the normal operations of the R&S Retail Group, and interruptions or disruptions 

therefore can have adverse financial consequences. 

 

All software systems, to a greater or lesser extent, depend on suppliers. Every problem that the 

internal IT and service department is unable to handle, needs to be escalated to the relevant supplier, 

and that dependency is a risk to the business operations. Maintaining the systems and solving errors 

and failures of the system are partially outsourced to third parties. System repairs during a crisis or 
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other disruption may take more time than planned and endanger the continuity of the business 

operations, and thus revenue. This dependency is therefore a risk to the financial situation of the R&S 

Retail Group. 

 

The R&S Retail Group is exposed to the inherent risk of a pre-financed but unsaleable inventory. 

 

The R&S Retail Group designs, funds and distributes its own brands, leading to inventory risk. Stock 

often has to be purchased far in advance, sometimes more than 12 months before the release in stores. 

Because these goods often have to be paid at the time of delivery, this pre-financing of its own 

products forms a risk. Because there is always a risk in the fashion industry that certain items are not 

popular, or do not sell because of (cheaper or better) competition, some stock may remain unsaleable. 

Even if there is an opportunity to sell part of the unsold stock through outlet channels, this almost 

always results in unwanted lower gross margins. The R&S Retail Group has no mechanisms in place 

to hedge this inventory risk. 

 

Inventory risks are inherent to any company operating in the retail sector, however, because of the 

long supply times, seasonal introductions and fast-changing preferences, and thus customer demand, 

the fashion industry is particularly sensitive to this risk and to inventory risk.  

 

Dissatisfaction with the customer service of the R&S Retail Group could prevent customer 

retention. 

 

A satisfied and loyal customer base is crucial to the growth of the R&S Retail Group. It is important 

to have a good customer service, so that customer complaints are settled in a timely and satisfactory 

manner. Because the R&S Retail Group is not able to communicate with customers in person, this 

service is provided through offline services. The way in which the R&S Retail Group treats the 

customer during this direct contact, is crucial to maintaining the customer relationship. The R&S 

Retail Group responds to customer complaints and questions by email and through the free service 

number of the R&S Retail Group. Any actual poorly handled complaint, or one that is experienced as 

such by the customer, may have a negative impact on the customer satisfaction or loyalty. If because 

of poor customer service or dissatisfaction on the side of the customer, the R&S Retail Group is 

unable to retain its customer, this will have a material negative impact on the operations, financial 

situation and results of the R&S Retail Group. 

 

A failure to provide an inspiring online fashion experience to the customers of R&S Retail Group 

could hamper growth and threaten the increase of profits or maintaining of profitability. 

 

The R&S Retail Group believes that the basis of success as an online fashion store lies in the fact that 

the R&S Retail Group offers its client a highly inspiring and appealing online fashion experience with 

many well-known brands. If the R&S Retail Group does not offer the fashion products that are 

popular among customers, or if the R&S Retail Group is unable to offer these fashion products in an 

attractive and inspiring way at a competitive price, or if the customers do not experience as pleasant 

the promises of the R&S Retail Group in terms of delivery, returns and payment, or if the R&S Retail 

Group is unable to acquire new customers, or if the R&S Retail Group loses existing customers, or if 

the R&S Retail Group concludes that it is generating lower revenue on the group websites, then all of 

these would have material negative impact on the operations, financial situation and results of the 

R&S Retail Group. 

 

The investments in brand awareness, the expansion of operations on the group website and the 

building and maintaining of a solid and loyal customer base could fail. 

 

The maintaining and growing of the brand awareness of the R&S Retail Group, attracting new 

customers and growing the number of visits to the group website, the number of orders and the 

number of items per order, are crucial to the success and profitability of the R&S Retail Group. The 

R&S Retail Group has made significant investments with regard to brand awareness, attracting 
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customers and retaining existing customers and customer satisfaction, and the R&S Retail Group 

expects to continue to invest significant amounts in this. For example, recently the R&S Retail Group, 

and in the future it also will, spent a significant amount on marketing activities to increase the number 

of visitors to the group website, and grow the loyalty of the customers and repeat orders, in order to 

increase the revenue of the R&S Retail Group and grow brand awareness and recognition. These costs 

include significant amounts for offline marketing, in particular through TV commercials, and for 

online marketing, such as good search engine marketing (SEM) and search engine optimization 

(SEO). In this context, the R&S Retail Group pays third parties to refer visitors from their websites to 

the group website. 

 

No credit rating. 

 

The Notes, the Issuer and the other R&S Retail Group companies have no credit rating and the Issuer 

has no future plans to apply for a credit rating for the Notes, the Issuer or other R&S Retail Group 

companies, rendering the price setting of the Notes more difficult. 

Litigations. 

In the normal course of its activities, the Issuer and the entities of the R&S Retail  Group are and may 

be involved in lawsuits with third parties. In the framework of the acquisition of the assets from the 

bankruptcy estate of Etam Groep Retail B.V. and Etam Groep Holding B.V., certain entities of the 

R&S Retail Group have been involved in litigation in the framework of the indeplaatsstelling of Miss 

Etam Operations B.V. for the shops acquired from the bankruptcy estate. Per 20 June 2016, one court 

case is still ongoing, which could lead to the close of a shop if the procedure is lost, which may have 

an impact of EUR 0.2 mio per year on the operational results of R&S Retail Group.  

In connection with all outstanding litigations, the risks linked with such litigations are entirely 

covered either through provisions that have been set aside by the relevant entity of the R&S Retail 

Group, through guarantees given by third parties or through insurance covering the civil liability 

obligations of the Issuer or other entities of the R&S Retail Group vis-à-vis third parties. It cannot be 

excluded that future litigations may have adverse consequences on the financial situation of the Issuer, 

and/or the R&S Retail Group. 

Flexibility in the use of proceeds / acquisition risk. 

The Issuerôs board of directors and management will have flexibility and broad discretion to allocate 

and use the net proceeds of the Notes. The net proceeds of the issue will be used for capital 

expenditure and general business purposes of the Issuer and the R&S Retail Group (including, as the 

case may be, the Miss Etam Group, the FNG Group (subject to successful realization of the Exchange 

Offer) and the Brantano Group (subject to exercise of the Brantano Call Option), including the further 

organic growth and growth through acquisitions. As of the date of this Offering Memorandum, the 

Issuer may not predict with certainty all the specific uses of the proceeds of the offering, nor the 

amounts it will actually spend or allocate to specific uses. The amounts and timing of the actual 

expenditure will depend on various factors. The board of directors of the Issuer will have a great deal 

of flexibility in the use of the net proceeds of the issue and may change the distribution of these net 

proceeds on the basis of these and other conditions.  

The R&S Retail Group constantly evaluates opportunities to acquire businesses and/or brands that it 

believes are complementary to its current business. An unwise allocation of the proceeds could harm 

the R&S Retail Groupôs ability to carry out its business plan and could have a negative effect on the 

Issuer's and R&S Retail Group's financial condition. An acquisition ï even though carefully analysed 

ï might not achieve its expected profitability: company cultures might not match, synergies are not 

realised, restructuration costs are higher than anticipated and integration is more difficult than 

imagined.   
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Financial debt - conversion in R&S Finance shares. 

The R&S Retail Group has financial debt outstanding that could adversely affect its business, amongst 

others (i) the Mezzanine Loan (EUR 10,000,000 in principal amount) which is currently placed on the 

level of R&S Finance and should be transferred to R&S International Holding NV after the successful 

realisation of the Exchange Offer; (ii) the Coltaparte Loan (EUR 5,000,000 in principal amount) and 

(iii)  ABN AMRO/ING R/C Credit Facility ((ii) and (iii) are both on R&S Finance's level).  

Moreover, the Coltaparte Loan may, under certain conditions, be converted into a percentage of the 

shares of R&S Finance (up to 33.3%) then held by Coltaparte B.V. which would dilute the 

shareholding of the Issuer in R&S Finance (and hence the Miss Etam Group) up to 66.7%. For more 

information on the existing financial indebtedness please see the Chapter Miss Etam Group - 

Financial Information.  

The R&S Retail Group's access to global sources of financing to cover its financing needs or 

repayment of its debt could be impaired by the deterioration of financial markets. The Issuer's ability 

to pay principal and interest on the Notes and on its other debt depends on its future operating 

performance. Future operating performance is subject to market conditions and business factors that 

often are beyond its control. 

In the future, the Issuer and the entities of the R&S Retail Group will remain free to take additional 

debt that is or is not subordinated to the Notes (and, subject to Condition 4 (negative pledge), might 

benefit from security interests vested on the assets of the Issuer, R&S Retail Group N.V. or any of 

their Subsidiaries). Moreover, the Issuer and the R&S Retail Group shall remain free to set-up 

subsidiaries which may serve as holding companies, financing vehicles or otherwise and which may 

take additional debt which may make the Notes structurally subordinated to repayment of such debt.  

Such additional debt may affect the capacity of the Issuer to fulfil its obligations concerning the Notes 

(including but not limited to the ability of the Issuer to redeem the Notes) and may therefore 

negatively affect the value of the Notes.  

R&S Retail Group mat not succeed in raising EUR 25,000,000 equity.   

 

The R&S Retail Group cannot be certain that it will be able to successfully raise EUR 25,000,000 

equity within the timeframe envisaged in the Notes (i.e. by 31 December 2016, or ultimately the next 

Interest Payment Date). In case such successful realization cannot be obtained, this will constitute an 

event of default under the Notes and the Notes may become immediately due and payable at the next 

Interest Payment Date. At such point in time, the capacity of the Issuer to fulfil its obligations 

concerning the Notes might have been negatively affected.  

 

The financial statements included in this Offering Memorandum do not reflect the results of the 

usual three book years nor do they relate to the Issuer itself (but to a subsidiary, R&S Finance). 

 

The financial statements included in this Offering Memorandum do not relate to the Issuer itself, or its 

parent companies, but only to the subsidiary of the Issuer, R&S Finance.  

 

The financial statements do not relate to the Issuer itself or its direct parent company, R&S 

International Holding NV, since both of them have only been incorporated on respectively 3 June 

2016 (by the contribution in kind of 100% of the shares of R&S Finance and EUR 1 in cash) 

respectively 9 June 2016 (by the contribution in kind of 99.99% of the shares in the Issuer and EUR 1 

in cash), and have no business operations.  

 

The Offering Memorandum also does not include financial statements as regards R&S Retail Group 

N.V., the indirect parent company of the Issuer, since it did not have any business operations in the 

previous three book years, and only acquired R&S Finance on 5 January 2016. Adding R&S Retail 
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Group N.V.ôs financial statements over the past three years thus does not provide a clear insight into 

the financial position, the results and the prospects of the R&S Retail Group. Prior to 5 January 2016, 

R&S Retail Group N.V. was an empty shell whose shares were listed on the regulated market 

organized by Euronext Amsterdam.  
 

The financial statements as regards R&S Retail Group included in this Offering Memorandum only 

relate to R&S Finance, the direct subsidiary of the Issuer, which however do not relate to the previous 

three book years, but only to 1 May 2015 until 31 December 2015 since R&S Finance only acquired 

the operations from the estate of Etam Groep Retail B.V. and Etam Groep Holding B.V. as per 1 May 

2015. Before that date, it had no business operations (R&S Finance was only incorporated on 4 May 

2015).  
 

Because the financial data that are available are not operating results for the usual three book years 

prior to the Offering Memorandum, they cannot be compared to the financial data of other companies 

that have presented and published financial statements for the full three book years, either as part of 

their own offering of securities or otherwise.  

 

RISK FACTORS WITH REGARD TO THE STRUCTURE OF THE R&S RETAIL GROUP  

 

Shareholding of R&S Retail Group N.V. 

 

Currently, the largest shareholders of R&S Retail Group N.V. are FIPH B.V. which has a 74.81% 

stake in R&S Retail Group N.V. and Value8 N.V. which owns 22.67%. The remaining shares (2.52%) 

in R&S Retail Group N.V. are held by other investors.  

 

FIPH owns 10,000,000 A shares in R&S Retail Group N.V. which will be converted into ordinary 

shares and listed on Euronext Amsterdam together with the new shares to be issued pursuant to the 

Exchange Offer. FIPH also owns 1 priority share (not listed) which gives the right to, inter alia, make 

a binding nomination for the appointment of the directors and members of the Supervisory Board; an 

approval right for important decisions of the general meeting of shareholders; the right to be 

distributed its nominal value in case of profits or dissolution prior to the ordinary share and A shares. 

The holder of the Priority Share hence has an important influence on the management and policy of 

the R&S Retail Group. Notwithstanding the binding nomination for appointment of the  directors and 

members of the Supervisory Board, the general meeting can decide not to appoint such person by 

means of a decision taken by two third of the votes cast, representing at least 50% of the share capital. 

In such case, the Priority Shareholder needs to present a new proposal.    

 

Pursuant to the Exchange Offer, if all securities issued by FNG Group NV would be acquired by R&S 

Retail Group N.V., the current shareholders of R&S Retail Group N.V. would dilute to 11.06% (or 

10.76% if all FNG warrants would be converted into FNG shares prior to the Exchange Offer 

realization) and the current holders of the securities of FNG would own in total approximately 

88.94% of the total amount of shares of R&S Retail Group N.V. (or 89.24% if all FNG warrants 

would be converted into FNG shares prior to the realization of the Exchange Offer). Of course, it is 

uncertain that all FNG shareholders will tender their shares to the Exchange Offer.  

 

The board of directors of FNG Group NV issued a press release on 21 June 2016, indicating that they 

consider the Exchange Offer to be a friendly offer. The directors (including the three founders (Dieter 

Penninckx, Manu Bracke and Anja Maes) and Emiel Lathouwers), have indicated that they, FNG 

Group NV and FNG International NV will contribute the FNG shares and warrants that they (directly 

or indirectly) own, in the Exchange Offer. Such securities represent 77.66% of the total number of 

securities issued by FNG. 

 

If the founders of FNG, Mr Dieter Penninckx, Ms Anja Maes and Mr Emmanuel Bracke (currently 

Chief Executive Officer, Creative Director and Operations Director, respectively, within FNG), bring 
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all their (whether held directly or indirectly) FNG securities into the Exchange Offer, they would 

indirectly hold a controlling percentage of the shares of the R&S Retail Group (67.94 %) (on the 

assumption that all FNG securities would be brought into the Exchange Offer and on the assumption 

that the FNG warrants held by them will be brought in directly in the Exchange Offer). They will be 

able to block the binding nomination of the Priority Share. R&S Retail Group N.V. has the intention 

to keep the founders in key positions in FNG but also to give Dieter Penninckx a key position in the 

management of R&S Retail Group in general, given his excellent knowledge of the retail market.  

 

In connection with the R&S Transaction (as described in Chapter Description R&S Retail Group), 

R&S Retail Group N.V. issued a conditional right of option to Value8 N.V., pursuant to which it may 

acquire a number of shares in R&S Retail Group N.V. equal to 5% of the total number of shares 

(ordinary and A shares) outstanding at the time of exercise of the option, which can be exercised 

(once) until 5 January 2021 if the turnover of R&S Retail Group N.V. and its subsidiaries would be 

lower than EUR 300,000,000 over the financial year 2016, as it would be derived from the 

consolidated financial statements over the financial year 2016. The shares would be issued at EUR 

1.60 per share (to be adjusted a rato a merger or split of shares). If the Exchange Offer would be 

realized prior to 31 December 2016, it is most likely that the turnover of R&S Retail Group N.V. 

would be higher than EUR 300,000,000 (since the consolidated turnover of FNG Group was app. 

EUR 242,505k for the financial year ended 31 March 2015 and for the Miss Etam Group, EUR 73 

mio (for the 8 month period ending 31 December 2015). If the threshold would not be met, the 

shareholders of R&S Retail Group N.V. would be diluted to 95% and Value 8 N.V. would receive 5% 

of the share capital of R&S Retail Group N.V.  

 

The Issuer and other companies within the R&S Retail Group are holding companies with no 

direct cash flows, and depend on operating subsidiaries, which may have an impact on the ability to 

pay interest and/or repay the principal amount of the Notes. 

 

The Issuer and some other entities within the R&S Retail Group are holding companies that derive the 

vast majority of their operating income and cash flow from their subsidiaries.  

 

The businesses, operating results and financial conditions of these companies, including the Issuer, 

therefore depend on the business results of the other members of the R&S Retail Group. These 

companiesô ability to service their debt depends on the level of distributions, if there are any, received 

from their operating subsidiaries, sums received from intragroup loans, raising capital, the realization 

of assets and its cash balance. Certain operating subsidiaries and affiliated companies within the R&S 

Retail Group may from time to time become subject to restrictions on their ability to make 

distributions, for example as a result of restrictive provisions contained in loan agreements, foreign 

restrictions on fund flows, restrictions under company and tax law, and restrictions under other 

regulations in cases where they are not the sole owner of those subsidiaries, in case of joint venture 

agreements with the other shareholders of such subsidiaries or affiliated companies, or agreements 

relating to royalties or similar agreements. Any such restriction could have a material adverse effect 

on the business of the R&S Retail Group, its operational results or financial situation and on the 

ability of the Issuer to fulfil its obligations under the Notes, as the case may be. 

 

In the context of the financing agreement with Coltaparte B.V., as further described in the Chapter 

Miss Etam Group - Financial Information, R&S Finance cannot participate in any withdrawal of 

capital from R&S Finance, whether in the form of dividends or an increase of the management fee to 

the shareholders, in favour of the shareholders or directors and/or to a party affiliated with a 

shareholder or director, in any form, and this for so long as the loan has not been repaid. The 

financing agreement that was concluded between R&S Finance and Mezzanine Partners 1 Comm.VA, 

as further discussed in the Chapter Miss Etam Group - Financial Information, as well as the credit 

agreement that was entered into with ABN AMRO N.V. and ING Bank N.V., as further discussed in 

the same Chapter, do not contain any restrictions on the ability to make distributions to its 

shareholders.  
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The aforementioned restrictions could therefore have an impact on the ability of the Issuer to fulfil its 

obligations under the Notes, as the case may be. 

 

The Issuer currently has no other assets than 100% of the share capital of R&S Finance and these 

shares are pledged to the benefit of a third party creditor of R&S Finance. 

 

It should be noted that as of today, the Issuer has no assets except for 100% of the shares in R&S 

Finance, which are pledged to the benefit of Mezzanine Partners 1 Comm.VA. as a security for the 

EUR 10,000,000 financing agreement concluded with R&S Finance on 29 March 2016 (the 

"Mezzanine Loan"). The pledge on the shares of R&S Finance will be released if (i) the Mezzanine 

Loan has been transferred to R&S International Holding NV (direct parent company of the Issuer) 

within 10 business days after the successful realisation of the Exchange Offer, (ii) R&S International 

Holding NV has become a party to the financing agreement and (ii) R&S Retail Group N.V. has 

granted a first ranking pledge over the shares in R&S International Holding NV. Upon the winding-up 

of R&S Finance or if insolvency proceedings are brought in relation to R&S Finance, and unless the 

pledge on R&S Finance's shares would have been released, the pledge on R&S Finance's shares might 

be exercised by Mezzanine Partners 1 Comm.VA and the Issuer could become an empty shell with no 

assets.  

 

RISK RELATING TO THE EXCH ANGE OFFER AND BRANT ANO ACQUISITION  

Information in relation to FNG Group and Brantano Group in this Offering Memorandum.  

 

The information in this Offering Memorandum in relation to FNG Group and the Brantano Group 

does not intend to be complete and/or exhaustive and is solely based on publicly available information 

on such entities (or information otherwise retrieved), for which the Issuer takes no responsibility. 

Although the Issuer has no knowledge that would indicate that any (financial) statements in this 

document with regard to the condition of the FNG Group and/or the Brantano Group are untrue or 

incorrect (as per their relevant date, as the case may be), the Issuer was not involved in the preparation 

of such information and statements, and does not take responsibility in that respect.  

 

Any financial, operational or other information with regard to the FNG Group or the Brantano Group 

that can be harmful to the R&S Retail Group after the acquisition of the FNG Group or Brantano 

Group, can have a material adverse effect on the activities of the R&S Retail Group, its financial 

situation, operational results, cash flows, or the benefits that R&S Retail Group expects to achieve by 

completing the Exchange Offer or the acquisition of the Brantano Group. 

 

The information in this Offering Memorandum in relation to the Brantano Group is moreover solely 

related to (i) a short description of the purchase option on the Brantano Group and (ii) the financial 

statements of Brantano NV (on a statutory basis - not consolidated, therefore not including Brantano 

Luxembourg S.A.) that are publicly available over the last two financial years. It should be borne in 

mind that the Brantano Group has been acquired by its current shareholders from the bankruptcy 

estate of Macintosh Retail Group N.V. on 29 January 2016 and that the financial statements as per 31 

December 2015 might therefore not reflect the current financial position of Brantano NV. Moreover, 

prior to such acquisition, Brantano NV has undergone some restructuring (inter alia, the divestment of 

certain subsidiaries and a rescheduling of its financing arrangements), which are not yet reflected in 

the annual accounts over the financial year ended 31 December 2015). Brantano NV has moreover 

announced in a press release that it shall divest and/or close a number of shops, which may include the 

shops located in the Grand Duchy of Luxembourg (and may hence lead to the sale of Brantano 

Luxembourg S.A.). 
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R&S Retail Group may not succeed in bringing the Exchange Offer and/or the acquisition of the 

Brantano Group to a successful realization.   

 

The R&S Retail Group cannot be certain that it will be able to bring the Exchange Offer and/or the 

acquisition of the Brantano Group to a successful realization within the timeframe envisaged in the 

Notes (.ie. by 31 December 2016, or ultimately the next Interest Payment Date). The closing of the 

transactions is dependent on several conditions which are outside the control of R&S Retail Group 

N.V. In case such successful realization cannot be obtained, this will constitute an event of default 

under the Notes and the Notes may become immediately due and payable. At such point in time, the 

capacity of the Issuer to fulfil its obligations concerning the Notes (might have been negatively 

affected.  

 

R&S Retail Group may bring the Exchange Offer to a successful realization but R&S Retail Group 

N.V. may acquire less than 100% of the securities in FNG.   

 

It should be noted that the Exchange Offer will be successfully realized if at least 50%+ 1 of the 

shares in FNG Group NV shall be held by R&S Retail Group N.V. (or affiliated persons) after the 

Exchange Offer. If R&S Retail Group N.V., in accordance with Articles 42 and 43 of the Royal 

Decree of 27 April 2007 on public take-overs, as amended, and Article 513§1, first paragraph of the 

Belgian Companies Code, would own after the Exchange Offer or its re-opening, at least 95% of all 

shares in FNG Group NV and on the condition that R&S Retail Group N.V. would have acquired 

pursuant to the Exchange Offer, at least 90% of the shares on which the offer was made, R&S Retail 

Group shall be able to oblige the security holders of FNG Group NV to transfer their shares and/or 

warrants against the price offered in the Exchange Offer. It should be noted however, that although 

R&S Retail Group N.V. has the intention to delist the shares of FNG Group NV after the Exchange 

Offer, this may not be possible if R&S Retail Group N.V. does not own at least 90% of the shares in 

FNG Group NV (as this is one of the conditions to delist FNG Group NV from the Vrije 

Markt/Marché Libre).  

 

R&S Retail Group may not succeed in fully integrating the business of the FNG Group and/or the 

Brantano Group into its own business. 

 

R&S Retail Group cannot be certain that it will be able to successfully integrate the business of the 

FNG Group and/or the Brantano Group in its own operations, or that it will otherwise achieve the 

expected benefits of the completion of the Exchange Offer and/or the acquisition of the Brantano 

Group.  

 

The ability of the R&S Retail Group to achieve the expected benefits of the Exchange Offer and the 

takeover and the acquisition of the Brantano Group depends, to a large extent, on the ability of the 

R&S Retail Group to integrate the FNG Group and the Brantano Group with the business of the R&S 

Retail Group and on the realization of the benefits of the combined business. The combining of three 

independent groups is a complex, costly and time-consuming process. The operations of the R&S 

Retail Group may be adversely affected after the Exchange Offer and takeover and/or after the 

acquisition of the Brantano Group if it unable to effectively manage its expanded activities. The 

integration will require a lot of the time as well as the focus of the management after the Exchange 

Offer and the takeover and/or the acquisition of the Brantano Group, and could divert the attention 

from the day-to-day operations of the group. In addition, completion of the Exchange Offer and the 

takeover and/or the acquisition of the Brantano Group may disrupt the current plans and operations, 

which could delay the achievement of the strategic goals of the R&S Retail Group. 

 

It is possible that the expected synergies and operational efficiency of the Exchange Offer and 

takeover and/or the acquisition of the Brantano Group are not fully realised, which can lead to higher 

cost and may have an adverse effect on the activities of the R&S Retail Group, its financial situation, 

operational results and/or cash flows. Moreover, a full integration of the groups can lead to 

unexpected material issues, costs, liabilities, competitor responses, loss of customer relationships, 
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abuse of the managementôs attention, or other potential negative consequences. Difficulties in 

combining the activities include: 

 

- diverting the attention of management to matters relating to the integration; 

 

- difficulties in achieving the synergies, operational efficiency, business opportunities and the 

growth prospects expected from the combination of the FNG Group, the R&S Retail Group 

and the Brantano Group; 

 

- difficulties in integrating the activities and systems, including the enterprise resource planning 

systems; 

 

- difficulties in integrating employees; 

 

- difficulties in managing the expansion of activities of a much larger and more complex 

business; 

 

- challenges in retaining existing customers and gaining new customers; and 

 

- difficulties in attracting and retaining key personnel. 

Many of these factors are outside of the control of the R&S Retail Group and any of these factors 

could lead to higher costs, lower income and abuse of the time and energy of management, which can 

have a significant adverse effect on the activities of the R&S Retail Group, the financial situation, the 

operational results and/or cash flows. Moreover, even if the activities of the R&S Retail Group, the 

FNG Group and the Brantano Group are completely integrated, the R&S Retail Group may be unable 

to realize the full anticipated benefits of the Exchange Offer and the takeover and/or the acquisition of 

the Brantano Group, including the synergies, operational efficiency, sales or growth opportunities. 

These benefits may not be realised within the expected term or not be realised at all.  

 

The FNG Group and/or Brantano Group may contain unknown (liability) risks. 

 

The R&S Retail Group does not possess all relevant information with regard to the FNG Group and 

Brantano Group. The completion of the Exchange Offer and/or the acquisition of the Brantano Group 

may create a default, or an event that, with or without further announcement or passing of time or 

both, would be a default, or lead to the termination, cancellation, acceleration or other way of any 

right or obligation (including, without limitation, any payment obligation) under agreements of FNG 

Group or Brantano Group that are not publicly available. As a result, the R&S Retail Group, upon 

completion of the Exchange Offer and/or the acquisition of the Brantano Group, may become subject 

to unknown obligations, or other unknown risks associated with the activities and business of the 

FNG Group and/or Brantano Group, that could have an adverse effect on the activities of the R&S 

Retail Group, her financial situation, operational results and/or cash flows. Although the R&S Retail 

Group has no knowledge that would indicate that any statements in this document with regard to the 

condition of the FNG Group and/or the Brantano Group, including her financial and operational 

situation, are incomplete or untrue, R&S Retail Group was not involved with the preparation of such 

information and statements, and any financial, operational or other information with regard to the 

FNG Group or the Brantano Group that can be harmful to the R&S Retail Group after the acquisition 

of the FNG Group or Brantano Group, or errors in the R&S Retail Groupôs estimates, can have a 

material adverse effect on the activities of the R&S Retail Group, its financial situation, operational 

results, cash flows, or the benefits that R&S Retail Group expects to achieve by completing the 

Exchange Offer or the acquisition of the Brantano Group.  
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Completion of the Exchange Offer and/or acquisition of the Brantano Group comes with 

significant costs. 

 

The R&S Retail Group will incur significant transaction costs in connection with the Exchange Offer 

and the potential acquisition of the Brantano Group, including accounting, legal and financial advice, 

regulatory and other costs that have an adverse effect on the activities on the R&S Retail Group, its 

financial situation, operational results, cash flows. Many of these costs will be borne by the R&S 

Retail Group if the Exchange Offer and/or the acquisition of the Brantano Group is completed. The 

majority of these costs will comprise transaction costs in connection with the Exchange Offer and the 

potential reopening of the Exchange Offer. The R&S Retail Group will also have to incur costs with 

regard to the formulation of integration plans. These fees and costs may be higher or lower than 

calculated beforehand. Additional unanticipated costs may be incurred by the integration of the 

activities of the two groups. 

 

The third parties with who the R&S Retail Group and the FNG Group and/or Brantano Group are 

doing business could be influenced by uncertainties with respect to the Exchange Offer resp. 

acquisition of the Brantano Group. 

 

Parties with who the R&S Retail Group and the FNG Group and/or Brantano Group are currently 

doing business or may do business with in the future, including customers and suppliers, may 

experience uncertainty because of the Exchange Offer and purchase option on the Brantano Group, 

including with regard to the existing or future business relationships with the R&S Retail Group, the 

FNG Group, the Brantano Group or the combined company(y)(ies). As a result, the business 

relationships of the R&S Retail Group and the FNG Group and the Brantano Group could become 

subject to disruptions if customers, suppliers or others try to negotiate changes in the existing business 

relations, or consider to enter into business relationship with parties other than the R&S Retail Group 

or the FNG Group or the Brantano Group. For example, certain customers and employees may call 

upon contractual permission rights or termination rights that are triggered by a óchange of controlô or 

a transfer of the rights and obligations of the contracts that will be transferred under the Exchange 

Offer or the acquisition of the Brantano Group. These disruptions can have a significant adverse effect 

on the activities, financial situation, operational results, cash flows, of R&S Retail Group and/or the 

FNG Group and/or the Brantano Group. The effects of such disruptions may be exacerbated by a 

delay in the completion of the Exchange Offer and/or acquisition of the Brantano Group. 

 

Although certain material financing contracts and lease agreements that were entered into by the R&S 

Retail Group contain a termination right or reimbursement obligation which could be called upon 

following the completion of the Exchange Offer in the context of a so-called óchange of controlô, the 

R&S Retail Group under the Exchange Offer has received a waiver of approval from the relevant 

parties, and the completion of the Exchange Offer will not constitute a ground for any claim.  

 

Agreements of the FNG Group may contain clauses based on which these agreements may be 

modified or terminated upon completion of the Exchange Offer. 

 

The entities of the FNG Group may be parties to agreements that contain a change-of-control clause 

or certain other clauses that are activated as a result of the Exchange Offer and the takeover. If 

counterparties to these agreements do not agree to the takeover of the FNG Group, counterparties may 

have the option to exercise certain rights (including termination rights), with the result that the FNG 

Group is adversely affected by a breach of these agreements, or cause the combined company to lose 

the benefit of such agreements or incurs costs finding replacement agreements. The FNG Group may 

have certain debt obligations that contain a change-of-control clause, or certain other clauses, that are 

activated as a result of the Exchange Offer. If these clauses are activated, it may for example be that 

certain bonds must be repurchased, refinanced, or otherwise settled. It cannot be guaranteed that 

sufficient funds are available to redeem all outstanding bonds or that they can be refinanced or that 

such debt obligations can otherwise settled on favourable terms, if possible at all. 
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The terms of the bonds for a total principal of EUR 25,000,000 issued by FNG on 29 December 2014 

and published by FNG on its website, contain a óchange of controlô provision, with óchange of 

controlô defined as (i) any situation where neither Mr Emmanuel Bracke nor Mr Dieter Penninckx, 

nor Ms Anja Maes (whether or not acting in concert (as defined in Article 3(1)(5) of the Takeover 

Law (Overnamewet) (as amended from time to time)) retain control over FNG, or (ii) any situation 

where neither Mr Emmanuel Bracke, nor Mr Dieter Penninckx, nor Ms Anja Maes exercise the daily 

management or are directors of FNG. Control means the direct or indirect ownership of more than 

50% of the shares of FNG, or the de facto or de jure power to exert direct or indirect decisive 

influence on the appointment of the majority of the directors of FNG or on the orientation of the 

policy or the management, or the joint control. If Mr Emmanuel Bracke, Mr Dieter Penninckx and Ms 

Anja Maes bring their FNG securities (or the FNG securities that are held by them indirectly through 

an affiliated company) into the Exchange Offer, this, in principle, will not be deemed a change-of-

control over FNG. If, however, it is deemed such a change-of-control, the holders of such bonds can 

request the repayment of the bonds up to an amount to be calculated in accordance with the relevant 

conditions, and they may have to be refinanced. 

 

In accordance with the publication in the Belgian Gazette (Belgisch Staatsblad) of 1 October 2015, 

FNG has also entered into an amendment agreement (amendment, accession and restatement 

agreement) of 19 June 2015 (the ñAmendment Agreementò) with regard to the amendment of a 

ú64,500,000 facilities agreement of 28 July 2014 between, among others, FNG Group as the Parent, 

entities within the FNG Group as Original Borrower and Original Guarantor, ING Belgium NV/SA, 

Rabobank International, BNP Paribas Fortis NV/SA and KBC Bank NV as Mandated Lead Arrangers, 

Original Lenders and Original Hedge Counterparties and ING Belgium NV/SA as Security Agent, 

Coordinating Bank and Security Agent (the ñOriginal Credit Agreementò) (the Original Credit 

Agreement as amended by the Amendment Agreement will hereinafter be referred to as the ñCredit 

Agreementò), whereby the provisions related to Article 9.1 (Change of Control), 24.9 (Merger) in 

conjunction with Article 25.3 (Other Obligations) and 25.20 (Acceleration), and Article 25.12 

(Change of Ownership), in conjunction with Article 25.20 (Acceleration) of the Credit Agreement 

contain change of control provisions that may fall under Article 556 of the Belgian Companies Code, 

and that were approved by the general meeting. FNG has confirmed that the relevant credit 

institutions have agreed to the Exchange Offer.  

 

Agreements of the Brantano Group may contain clauses based on which these agreements may be 

modified or terminated upon completion of the acquisition. 

 

The entities of the Brantano Group may be parties to agreements that contain a change-of-control 

clause or certain other clauses that are activated as a result of the acquisition of the Brantano Group. If 

counterparties to these agreements do not agree to the takeover of the Brantano Group, counterparties 

may have the option to exercise certain rights (including termination rights), with the result that the 

Brantano Group is adversely affected by a breach of these agreements, or cause the newly composed 

group to lose the benefit of such agreements or incurs costs finding replacement agreements. The 

Brantano Group may have certain debt obligations that contain a change-of-control clause, or certain 

other clauses, that are activated as a result of the acquisition of the Brantano Group.  
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FNG Group - Dependence on key personnel 

 

The performance of FNG Group is largely dependent on the efforts and abilities of the three founders, 

Mr Dieter Penninckx, Ms Anja Maes and Mr Emmanuel Bracke which are all part of the management 

of FNG Group NV. Each of these three has its own responsibility within FNG Group NV: Creative 

Director, Operations Director and Managing Director/CEO. They currently have joint control over 

FNG Group NV. These individuals have significant experience and expertise in the fashion industry 

and are essential for the success of the FNG Group. If these individuals cannot be retained, the 

business of the FNG Group (and hence, after the successful realization of the Exchange offer, of R&S 

Retail Group as a whole) can be negatively affected.  

 

The Issuer believes that these founders are important to the further development of the FNG Group, 

and that they can in particular contribute to the further strategic development of the R&S Retail Group 

in general, thanks to their excellent and thorough knowledge of the retail market. R&S Retail Group 

therefore intends to let them retain their key positions within FNG, but also to give Dieter Penninckx 

a key position within the management of the R&S Retail Group in general and thus also at the 

overarching level.  

 

The founders, should they bring all their FNG securities into the Exchange Offer, will hold a 

controlling percentage of the shares of the R&S Retail Group (67.94%1) (on the assumption that all 

FNG securities would be brought into the Exchange Offer and on the assumption that the FNG 

warrants held by them will be brought in directly in the Exchange Offer) as a result of which they will 

have an indirect interest in the R&S Retail Group.  

 

Nevertheless, the risk of the departure of one or more of these key persons cannot be fully excluded, 

and this might cause the Issuer and the R&S Retail Group financial and commercial damage. 

  

                                                                                                                                                  
1 Source: information provided by the relevant security holders of FNG Group NV in the framework of the Exchange Offer.  
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RISK RELATING TO THE NOTE S 

Notes may not be a suitable investment for all investors. 

Each potential investor in the Notes must determine the suitability of that investment in light of its 

own circumstances. In particular, each potential investor should: 

- have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the 

merits and risks of investing in the Notes and the information contained or incorporated by 

reference in this Offering Memorandum or any applicable supplement; 

- have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its 

particular financial situation, an investment in the Notes and the impact such investment will 

have on its overall investment portfolio; 

- have sufficient financial resources and liquidity to bear all of the risks of an investment in the 

Notes, including where the currency for principal and interest payments is different from the 

potential investorôs currency; 

- understand thoroughly the terms of the Notes and be familiar with the behaviour of financial 

markets; and 

- be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for 

economic, interest rate and other factors that may affect its investment and its ability to bear 

the applicable risks. 

Liquidity Risk. 

Application has been made for the Notes to be admitted to listing on Alternext Brussels and to trading 

on the multilateral trading facility of Alternext Brussels. However, there is a risk that no liquid 

secondary market for the Notes will develop or, if it does develop, that it will not continue. The fact 

that the Notes may be listed does not necessarily lead to greater liquidity as compared to unlisted 

notes. In an illiquid market, an investor is subject to the risk that he will not be able to sell his Notes at 

any time at fair market prices. The possibility to sell the Notes might additionally be restricted by 

country specific reasons.  

Risk of Early Redemption. 

The Issuer may redeem the Notes prior to the Maturity Date for taxation reasons in accordance with 

Condition 8 or at the discretion of the Issuer starting from 7 July 2019 on each Interest Payment Date 

in accordance with Condition 6.4. The early redemption amounts are stated in such Conditions. In the 

event that the Issuer exercises the option to redeem the Notes, the Noteholders might suffer a lower 

than expected yield and might not be able to reinvest the funds on the same terms. 

Each Noteholder will have the right to require the Issuer to repurchase all or any part of such holderôs 

Notes at the Put Redemption Amount upon the occurrence of a Change of Control. In the event that 

the Change of Control put option is exercised by holders of at least 85 per cent. of the aggregate 

principal amount of the Notes, the Issuer may, at its option, redeem all (but not less than all) of the 

Notes then outstanding. Notes in respect of which the Change of Control put option is not exercised 

may be illiquid and difficult to trade. Potential investors should be aware that the Change of Control 

put option can only be exercised upon the occurrence of a Change of Control as defined in the 

Conditions, which may not cover all situations where a change of control may occur or where 

successive changes of control occur in relation to the Issuer. 
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Redemption upon Change of Control - shareholders' approval 

The put option of the Noteholders upon a Change of Control has been approved by the shareholders of 

the Issuer. If a Change of Control occurs prior to the filing of the approval with the competent 

Commercial Court, the exercise of the put option by the Noteholders may not be effective. 

Reliance on the procedures of NBB-SSS, Euroclear and Clearstream, Luxembourg for transfer, 

payment and communication with the Issuer. 

The Notes will be issued in dematerialised form under the Belgian Companies Code and cannot be 

physically delivered. The Notes will be represented exclusively by book entries in the records of the 

NBB-SSS. Access to the NBB-SSS is available through the NBB-SSS participants whose membership 

extends to securities such as the Notes. The NBB-SSS participants include certain banks, stockbrokers 

(beursvennootschappen/sociétés de bourse), and Euroclear and Clearstream, Luxembourg.  

Transfers of interests in the Notes will be effected between the NBB-SSS participants in accordance 

with the rules and operating procedures of the NBB-SSS. Transfers between investors will be effected 

in accordance with the respective rules and operating procedures of the NBB-SSS participants through 

which they hold their Notes.  

Neither the Issuer, nor the Sole Lead Manager or the Agent will have any responsibility for the proper 

performance by the NBB-SSS or the NBB-SSS participants of their obligations under their respective 

rules and operating procedures.  

A Noteholder must rely on the procedures of the NBB-SSS, Euroclear and Clearstream, Luxembourg 

to receive payments under the Notes. The Issuer will have no responsibility or liability for the records 

relating to, or payments made in respect of, the Notes within the NBB-SSS. 

No Agent is required to segregate amounts received by it in respect of Notes cleared through the 

NBB System.  

The Agency Agreement (as defined in the Conditions) provides that an Agent will debit the relevant 

account of the Issuer and use such funds to make payment to the Noteholders.  

The Agency Agreement also provides that an Agent will, simultaneously with the receipt by it of the 

relevant amounts, pay to the Noteholder, directly or through the NBB-SSS, any amounts due in 

respect of the relevant Notes. However, no Agent is required to segregate any such amounts received 

by it in respect of the Notes, and in the event that such Agent were subject to insolvency proceedings 

at any time when it held any such amounts, Noteholders would not have any further claim against the 

Issuer in respect of such amounts, and would be required to claim such amounts from such Agent in 

accordance with applicable Belgian insolvency laws. 

No Agent assumes any fiduciary or other obligations to the Noteholders.  

Belfius Bank NV/SA will act as paying agent, calculation agent and domiciliary agent (the "Agent"). 

The Agent will act in its respective capacity in accordance with the terms and conditions and the 

Agency Agreement in good faith. However, Noteholders should be aware that the Agent assumes no 

fiduciary or other obligations to the Noteholders and, in particular, is not obliged to make 

determinations which protect the interests of the Noteholders.  

The Agent may rely on any information to which it should properly have regard that is reasonably 

believed by it to be genuine and to have been originated by the proper parties. 
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Market Price Risk.  

The development of market prices of the Notes depends on various factors, such as changes of market 

interest rate levels, the policies of central banks, overall economic developments, inflation rates or the 

lack of or excess demand for the Notes. The Noteholders are therefore exposed to the risk of an 

unfavourable development of market prices of their Notes which materialises if the Noteholders sell 

the Notes prior to the final maturity. If a Noteholder decides to hold the Notes until final maturity, the 

Notes will be (subject to the risks set out in "Risks relating to our industry and our business" above) 

redeemed at the amount set out in the Conditions. 

Creditworthiness of the R&S Retail Group. 

If, for example, because of the materialisation of any of the risks regarding the Issuer and/or the R&S 

Retail Group, the Issuer is less likely to be in a position to fully perform all obligations under the 

Notes when they fall due, the market value of the Notes will suffer. In addition, even if the Issuer is 

not actually less likely to be in a position to fully perform all obligations under the Notes, when they 

fall due, market participants could nevertheless have a different perception. In addition, the market 

participants' estimation of the creditworthiness of corporate debtors in general or debtors operating in 

the same business as the R&S Retail Group could adversely change. 

If any of these risks occurs, third parties would only be willing to purchase Notes for a lower price 

than before the materialisation of the relevant risk. Under these circumstances, the market value of the 

Notes will decrease. 

Currency Risk. 

The Notes are denominated in Euro. If such currency represents a foreign currency to a Noteholder, 

such Noteholder is particularly exposed to the risk of changes in currency exchange rates which may 

affect the yield of such Notes. Changes in currency exchange rates result from various factors such as 

macro-economic factors, speculative transactions and interventions by central banks and 

governments. 

In addition, government and monetary authorities may impose (as some have done in the past) 

currency exchange controls that could adversely affect an applicable currency exchange rate. As a 

result, investors may receive less interest or principal than expected, or no interest or principal at all. 

Fixed Rate Notes. 

The Notes bear a fixed interest rate. A holder of fixed rate notes is particularly exposed to the risk that 

the price of such notes falls as a result of changes in market interest rates. While the nominal interest 

rate of a fixed rate note as specified in the Conditions is fixed during the term of the Notes, the current 

interest rate on the capital market typically changes on a daily basis. As the market interest rate 

changes, the price of fixed rate notes also changes, but in the opposite direction. If the market interest 

rate increases, the price of fixed rate notes typically falls, until the yield of such notes is 

approximately equal to the market interest rate of comparable issues. If the market interest rate falls, 

the price of fixed rate notes typically increases, until the yield of such notes is approximately equal to 

the market interest rate of comparable issues. If a Noteholder of the Notes holds his Notes until 

maturity, changes in the market interest rate are without relevance to such Holder as the Notes will, 

according to the Conditions, be redeemed at their principal amount. 

Savings Directive.  

The EU Savings Directive required EU Member States to exchange information regarding payments 

of interest and other similar income by a paying agent within their jurisdiction to an individual, or 

certain types of entity, resident in another EU Member State. For a transitional period, Austria opted 

instead to operate a withholding tax system at a rate of 35 per cent. 
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On 9 December 2014, the Council of the European Union has adopted Directive 2014/107/EU (the 

ñAmending Cooperation Directiveò), amending Directive 2011/16/EU on administrative cooperation 

in the field of taxation so as to introduce an extended automatic exchange of information regime (in 

accordance with the Common Reporting Standard) from 1 January 2016 (1 January 2017 in the case 

of Austria).  

The Amending Cooperation Directive abolished the EU Savings Directive as from 1 January 2016 (1 

January 2017 in the case of Austria) as to prevent overlap between the exchange of information 

provided in the EU Savings Directive and the Amending Cooperation Directive. The Amending 

Cooperation Directive and CRS have been transposed in Belgium by the law of 16 December 2015. 

If a payment were to be made or collected through a paying agent established in any state which 

applies the withholding tax system and an amount of, or in respect of, tax were to be withheld from 

that payment, neither the Issuer nor the Agent nor any other person would be obliged to pay additional 

amounts to the Noteholders or to otherwise compensate Noteholders for the reductions in the amounts 

that they will receive as a result of the imposition of such withholding tax. 

Representation of Noteholders. 

The Conditions contain provisions for calling meetings of Noteholders to consider matters affecting 

their interests. These provisions permit defined majorities to bind all Noteholders, including 

Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a 

manner contrary to the majority. 

Belgian Withholding Tax. 

If the Issuer, the NBB, the Agent or any other person is required to make any withholding or 

deduction for, or on account of, any present or future taxes, duties or charges of whatever nature in 

respect of any payment in respect of the Notes, the Issuer, the NBB, the Agent or that other person 

shall make such payment after such withholding or deduction has been made and will account to the 

relevant authorities for the amount so required to be withheld or deducted. 

The Issuer will pay such additional amounts as may be necessary in order that the net payment 

received by each Noteholder in respect of the Notes, after withholding for any taxes imposed by tax 

authorities in the Kingdom of Belgium upon payments made by or on behalf of the Issuer in respect of 

the Notes, will equal the amount which would have been received in the absence of any such 

withholding taxes, except that no such additional amounts shall be payable in respect of any Note in 

the circumstances defined in Condition 8 (Taxation) of the Conditions. 

Taxation. 

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes 

or other documentary charges or duties in accordance with the laws and practices of the country 

where the Notes are transferred or other jurisdictions. Potential investors are advised not to rely upon 

the tax summary contained in this Offering Memorandum but to ask for their own tax adviser's advice 

on their individual taxation with respect to the acquisition, sale and redemption of the Notes. Only 

these advisors are in a position to duly consider the specific situation of the potential investor. This 

investment consideration has to be read in connection with the taxation sections of this Offering 

Memorandum. 

Change of law. 

The Conditions are based on the laws and regulations of Belgium in effect as at the date of this 

Offering Memorandum. No assurance can be given as to the impact of any possible judicial decision 

or change to the laws and/or regulations of Belgium, the official application, interpretation or the 

administrative practice after the date of this Offering Memorandum. 
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Relationship with the Issuer. 

All notices and payments to be delivered to the Noteholders will be distributed by the Issuer or the 

Agent, as the case may be, to such Noteholders in accordance with the Conditions. In the event that a 

Noteholder does not receive such notices or payments, his rights may be prejudiced but he may not 

have a direct claim against the Issuer therefore. 

The financial transactions tax (ñFTTò). 

The European Commission has adopted on 14 February 2013 a Draft Directive implementing 

enhanced cooperation in the area of financial transaction tax in Belgium, Germany, Estonia, Greece, 

Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia (the ñparticipating Member Statesò).  

The proposed FTT has very broad scope and could, if introduced in its current form, apply to certain 

dealings in the Notes (including secondary market transactions) in certain circumstances. However, a 

statement dated May 6, 2014 made by the participating Member States (other than Slovenia) indicates 

that a progressive implementation of the FTT is being considered, and that the FTT may initially 

apply only to transactions involving shares and certain derivatives, with implementation occurring by 

January 1, 2016. However, full details are not available. Moreover, the January 1, 2016 

implementation date has in the meantime been abandoned and June 30, 2016 has been set as new 

target date. A statement dated June 3, 2016 , however, indicates that the June 30 date for expected full 

agreement on a proposed FTT will also not be met, without specifying a new target adoption date. 

Under current proposals the FTT could apply in certain circumstances to persons both within and 

outside of the participating Member States. Generally, it would apply to certain dealings in the Notes 

where at least one party is a financial institution, and at least one party is established in a participating 

Member State. A financial institution may be, or be deemed to be, ñestablishedò in a participating 

Member State in a broad range of circumstances, including (a) by transacting with a person 

established in a participating Member State or (b) where the financial instrument which is subject to 

the dealings is issued in a participating Member State. 

The FTT proposal remains subject to negotiation between the participating Member States and is the 

subject of legal challenge. It may therefore be altered prior to any implementation, the timing of 

which remains unclear. Additional Member States may decide to participate. Prospective holders of 

the Notes are strongly advised to seek their own professional advice in relation to the FTT. 

FATCA withholding.  

Whilst the Notes are held within the Securities Settlement System, in all but the most remote 

circumstances, it is not expected that the foreign account tax compliance tax provisions of the Hiring 

Incentives to Restore Employment Act of 2010, commonly referred to as ñFATCAò, will affect the 

amount of any payment received by the Securities Settlement System. However, FATCA may affect 

payments made to custodians or intermediaries in the subsequent payment chain leading to the 

ultimate investor if any such custodian or intermediary generally is unable to receive payments free of 

FATCA withholding. It also may affect payment to any ultimate investor that is a financial institution 

that is not entitled to receive payments free of withholding under FATCA, or an ultimate investor that 

fails to provide its broker (or other custodian or intermediary from which it receives payment) with 

any information, forms, other documentation or consents that may be necessary for the payments to be 

made free of FATCA withholding. Investors should choose the custodians or intermediaries with care 

(to ensure each is compliant with FATCA or other laws or agreements related to FATCA), provide 

each custodian or intermediary with any information, forms, other documentation or consents that 

may be necessary for such custodian or intermediary to make a payment free of FATCA withholding. 

Investors should consult their own tax adviser to obtain a more detailed explanation of FATCA and 

how FATCA may affect them. The Issuerôs obligations under the Notes are discharged once it has 

paid to or to the order of the Securities Settlement System and the Issuer has therefore no 

responsibility for any amount thereafter transmitted through the hands of the Securities Settlement 
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System and custodians or intermediaries. Further, foreign financial institutions in a jurisdiction which 

has entered into an intergovernmental agreement with the United States (an ñIGAò) are generally not 

expected to be required to withhold under FATCA or an IGA (or any law implementing an IGA) from 

payments they make on securities such as the Notes. 

Unsecured Notes. 

The right of the Noteholders to receive payment on the Notes is not covered by security interests. The 

Notes are structurally subordinated to the obligations of the Issuer which are secured by security 

interests or are preferred by provisions of law that are both mandatory and of general application. The 

Issuer currently has no outstanding obligations but may assume more debt in the future, whether in the 

form of bonds or bank financing or other means.  

Upon the winding-up of the Issuer or if insolvency proceedings are brought in relation to the Issuer, 

the Notes will be effectively subordinated to all of the Issuerôs secured indebtedness to the extent of 

the value of the collateral securing such indebtedness. The Notes rank after secured bank financing, 

but before all subordinated debt and before repayment of the share capital to the shareholders. For the 

avoidance of any doubt, the Issuer and its Subsidiaries are entitled to encumber their assets for 

securing the Group's debt in order to develop its activities subject to the limitations set out in 

Condition 4 (Negative Pledge). 

Financial Reporting. 

Application has been made for the Notes to be admitted to listing on Alternext Brussels and to trading 

on the multilateral trading facility of Alternext Brussels. Given that this is not a "regulated market" for 

the purpose of Article 36 of Directive 2004/39/EC and that the Notes will have a denomination of 

EUR 100,000 each, the periodic reporting obligations imposed upon the Issuer by operation of law are 

very limited. As such investors might have limited access to financial information of the Issuer and its 

Subsidiaries.  

This risk is partially mitigated by the undertakings of the Issuer as set out in Condition 10.2 (Periodic 

reporting). It should be however noted that the Issuer's financial year runs from 1 January to 31 

December of each year and that its first financial year shall come to an end on 31 December 2017, and 

shall therefore be longer than one year. Therefore, in 2017, the Issuer shall only prepare interim 

audited consolidated accounts and there shall be no management report and statutory auditor's report 

available on the financial statements relating to the period ending on 31 December 2017. 

Possible conflict of interest. 

The Sole Lead Manager and its affiliates have engaged in, and may in the future engage in, 

investment banking and other commercial dealings in the ordinary course of business with the Issuer 

or its affiliates. It should also be noted that the Sole Lead Manager participates (a ticket of EUR 

25mio) in the Club Deal as entered into by FNG Group NV as further set out in Chapter FNG Group - 

Financial Information. They have received, or may in the future receive, customary fees and 

commissions for these transactions. In addition, in the ordinary course of their business activities, the 

Sole Lead Manager and its affiliates may make or hold a broad array of investments and actively trade 

debt and equity securities (or related derivative securities) and financial instruments (including bank 

loans) for their own account and for the accounts of their customers. Such investments and securities 

activities may involve securities and/or instruments of the Issuer or its affiliates. The Sole Lead 

Manager and its affiliates may also make investment recommendations and/or publish or express 

independent research views in respect of such securities or financial instruments and may hold, or 

recommend to clients that they acquire, long and/or short positions in such securities and instruments. 

It should therefore be noted that the Sole Lead Manager may have interests which are different from 

and/or conflict with the interests of the Noteholders.  
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Eurozone crisis. 

Potential investors need to make sure that they have sufficient information regarding the Eurozone 

crisis, the global financial crisis and economic situation and outlook, so that they can make their own 

assessment of the risks of an investment in the Notes. In particular, the potential investors need to be 

aware of the significant uncertainty about future developments in this regard. 

Turmoil in global credit markets. 

Potential investors should be aware of the turmoil in global credit markets that led to a general lack of 

liquidity in the secondary markets for instruments similar to the Notes. The Issuer cannot predict if 

this situation will change if and when the situation changes, there will be no assurance that such 

conditions will not return in the future. 
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INDUSTRY OVERVIEW   

1. GLOBAL FASHION AND FOOTWEAR MARKET  

 

The global apparel and footwear market continues to provide steady growth despite weakening 

performances in Brazil and Russia and softer growth in China. A sustained recovery in Western 

Europe remains elusive, while the Middle East and Africa further illustrates its strong growth 

potential providing a significant boost to global apparel and footwear sales. 

Resilient global growth despite economic headwinds 

The global apparel and footwear market delivered another year of strong growth in 2015, increasing 

by 5% despite weakness in key markets, such as China, Russia and Brazil. 

Chinaôs growth slowing but Asia Pacific remains number one opportunity 

For the first time, Chinaôs year-on-year growth fell behind the rest of Asia Pacific. Despite a 

slowdown in the Chinese economy, Asia Pacific will retain its leading position as the largest apparel 

and footwear region with dynamic growth stemming from emerging markets such as India, Vietnam 

and Indonesia, providing potentially lucrative opportunities for international brands. 

US remains leading market 

The US continues to provide robust growth benefiting from a solid post-recession recovery. The 

slowdown in China has enabled the US to remain the worldôs leading market, highlighting its strategic 

importance within the global industry. 

Outlook for Western Europe showing tentative signs of improvement 

The Western European apparel & shoe market is a consumer-driven cyclical market has been under 

pressure over the past decade. Western Europe experienced negligible growth again in 2015, however, 

with the exception of Greece and Italy, there are signs of a turnaround as momentum builds in 

markets such as Turkey, Norway and Spain. As performance within the region varies, future growth 

appears fragile. 

Proliferation of sportswear and comfort dressing continues 

Wellness lifestyle trends, combined with dynamic growth of performance and sports-inspired apparel 

and footwear has led to an inexorable shift towards comfort dressing on a day-to-day basis. 

Noticeably, sports footwear continues to drive growth as consumers demand functionality and 

comfort in their everyday shoes. 

Childrenswear dominates growth in apparel 

Growth in childrenswear surpasses both men and womenswear in 2015 for the third consecutive year, 

driven by fashionôs infiltration into the category alongside favourable demographics and aspirational 

consumption in emerging markets.  

Source: Euromonitor 
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2. MISS ETAM GROUP - MARK ETS  

 

2.1 Main markets 

 

This Section describes the markets in which the Miss Etam Group operates. The main activity is the 

store formula Miss Etam, which is fully focused on outerwear with women as its target group. 

Currently there are only shops in the Netherlands. 

 

The following is a discussion of the most important trends first in the overall retail trade, followed by 

developments in the clothing industry, a description of the consequences of omni channel, and finally 

an overview of trends specific to womenôs fashion. 

 

2.2 Retail trade
2
 

 

Miss Etam Group is active in the Dutch retail trade. This sector comprises companies offering 

products to consumers. 

 

The Dutch retail trade experienced several bad years in a row. Since the crisis in 2009, consumers 

held off on spending and the low confidence in the economy translated into declining revenue for the 

entire sector. Consumer spending still remains 2.7% below the pre-crisis levels, and sales volumes are 

10.5% lower than 8 years ago. Not only purchasing power has declined significantly, the contraction 

of the housing market has also affected consumer spending.  

 

In addition, the growth of the internet has had a major impact on the retail sector. Year after year 

online sales increased and now, according Thuiswinkel.org, 17% of purchases are done online. A few 

companies were able to benefit from this, but for most of the traditional retail companies the changes 

came too fast. Over a period of three years online sales tripled, and many offline-only companies were 

struggling or went bankrupt.  

 

2.3 Clothing industry  

 

The Dutch clothing industry has possibly suffered even more over the past few years. Whereas basic 

necessities continued to be purchased even in the crisis years, the fashion industry suffered heavier 

blows. Even now that purchasing power has started to increase, people have not yet started spending 

more on fashion; paying off debt, saving or buying a home still take priority over luxury spending. 

Nevertheless, after modest growth in 2015, growth of around 2% is expected for the clothing industry 

in 2016. 

 

Unfortunately this positive news needs to be placed in perspective: fierce competition and a rising 

dollar are putting pressure on the margins. While overall sales are still 13% below the pre-crisis level 

(compared to 10.5% for the average retail sector), profit margins over that same period have declined 

from 5.5% to 1.6%, and the end is not yet in sight. 

 

New competition keeps coming, including from large international players and online parties. 

Combined with the depreciation of the euro against the dollar, this has resulted in declining margins. 

In fashion, production is often carried out far in advance in cheap countries, and their dollar-linked 

currencies have appreciated a lot. This results in margin pressure in the fashion industry, something 

that due to the heavy competition, cannot be passed on to the customer. To the contrary, since 2007 

the average price of clothing has dropped 1.7%, while inflation over that same period was 14.8%. 

 

(Source: ABN AMRO: Retail sector forecast 22 January 2016) 

                                                                                                                                                  
2 The words ñRetailò and ñRetail tradeò are often used interchangeably. Technically speaking, the difference is that in the retail trade, only physical goods are 

delivered to consumers, whereas retail includes retail trade as well as services to consumers (including banking and travel agencies). Because the Miss Etam 

Group falls under Retail Trade, the words are used interchangeably in this Section. 
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2.4 Omni channel 

 

However, even in the clothing industry there are some success stories and companies that grow 

against the trend and realize healthy profit margins. These are mostly players that excel in the area of 

multichannel, or omni channel. Consumers nowadays are óchannel agnosticô, and expect a brand 

experience to be consistent at all times, irrespective of the way in which that experience is created. 

Whether a customer is introduced to a brand on his mobile phone, iPad or laptop, the experience 

should be the same or at least compare to a physical store visit. 

 

Brands and formulas that specialize in omni channel perform better even than sole online players. 

Online-only companies saw their revenue rise nearly 17% in 2015, while multichannel players were 

well above that at 23.5%. If a shopping chain allows a customer to have a similar shopping experience 

on mobile devices, online and in a physical store, it evidently results in better financial results.  

 

(Source: ABN AMRO: Retail sector forecast 22 January 2016) 

 

The trend towards an increasing proportion of online sales within the retail market is expected to 

continue: 

 

 
(Translation into English: 

Figure 3 

Share online in the total non-food retail market 

- Modest growth scenario 

- Strong growth scenario) 

 

(Source: Rabobank - Rabobank Numbers & Trends Theme Update: Online retail) 

 

2.5 Women’s fashion 

 

Over the past years, womenôs fashion has performed worse or in the best case the same as the overall 

fashion industry. Relative to the average of the sector, it did not perform better in any year, and in 

many years, womenôs fashion experienced the greatest loss in revenue year on year. Revenue trends 

were quite negative for a few years in a row, but that trend seems to be slowly reversing in 2015 and 

2016.  
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Revenue growth (in % relative to previous year/period) 

  2010 2011 2012 2013 2014 

Womenôs fashion 0.0 -7.9 -6.0 -4.5 -1.7 

Menôs fashion 0.7 -3.7 -6.8 -2.9 -0.4 

Baby and childrenôs fashion -1.4 -5.3 -3.6 -3.2 0.4 

Body fashion -8.8 -5.6 -4.2 -3.2 0.7 

Total fashion industry -0.1 -6.2 -6.0 -3.7 -1.4 

Source: INretail/GfK FashionScan 

 

 

In total, the womenôs fashion industry reported around EUR 1.7 billion revenue in 2014, or around 19 

percent of total revenue in the fashion industry. Most revenue, around 55 percent, is from stores that 

sell both womenôs and menôs fashion. Menôs fashion is the next industry in terms of size, with 6 

percent of revenue of all fashion stores, closely followed by childrenôs and baby clothing at 5 percent.  

 

Womenôs fashion is also slightly more vulnerable to seasonal changes than menôs and childrenôs 

fashion, and the peaks are therefore slightly higher in the best-performing months. The outliers in 

sales are in March and October, when the summer collection and winter collection are released, 

respectively.  

 

2.6 Consolidation in the retail landscape 

 

A final prominent trend of the past few years is the consolidation that is currently happening in the 

retail landscape. Independent retailers are experiencing increasing pressure now that large, 

international chains are expanding. Joint purchasing, distribution and marketing led to significant 

financial benefits for chains, and the average independent entrepreneur cannot compete against this. 

By joining forces, better bargaining positions are created against suppliers, in turn leading to 

improved purchasing conditions. Consolidation also leads to economies of scale, for example in terms 

of logistics, IT and Human Resources. Experience teaches us that employees stay longer and have 

more development opportunities in larger retail organization. As a result, talent remains with the 

companies longer, who benefit from this in many different ways. Finally, cooperation allows for the 

sharing of knowledge, experience and best practices. All this underpins the consolidation trend in the 

retail industry, which is expected to only develop further. Unless a small business is significantly 

distinctive and knows how to profile himself well locally, he will in many cases lose to the chains. 

This is one of the factors that will play a role in the changing retail landscape over the next years. 

 

3. COMPETITIVE POSITION  OF MISS ETAM GROUP 

 

The Miss Etam Group operates in the mid segment of the apparel industry and is just below the 

middle both in terms of fashion trends and pricing. 

 

The Central Bureau for Statistics (Centraal Bureau voor de Statistiek) calculated that in the 

Netherland in 2014, around EUR 1.7 billion revenue was made in the overall womenôs fashion. An 

estimated 75% of this is purchased in clothing stores, 10% at department stores and the remaining 
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percentages at other stores, such as super markets or sports shops. Online was not taken into account 

here. The disappearance of department store V&D creates a hole in the landscape, not only physically 

in shopping streets, but also in terms of revenue. The disappearance of large department store 

formulas creates room for other, new and existing retailers. The Miss Etam Group hopes to capture 

part of this lost womenôs fashion in order to profit from the elimination of department store V&D. 

However, if a Miss Etam store is located in a shopping street in close proximity to the closed 

department store, possibly lower passer-by numbers could result in profit losses relative to previous 

years.  

 

Research bureau Panteia calculates on its website detailhandel.info that more than 70% of womenôs 

fashion stores are run by independents, and that less than 30% of all branches are part of shopping 

formulas or chains. In total, there are 45 shopping chains with 10 or more stores, but only Didi, MS 

Mode, Steps, Vero Moda and Witteveen are of the size of Miss Etam and have 80 stores or more. 

Miss Etam Group sees its biggest competitors in Zara, WE, H&M, MS Mode, Esprit, Didi, Vero 

Moda, Witteveen and also Primark. 
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DESCRIPTION ISSUER & GROUP STRUCTURE 

 

1. GENERAL  
 

R&S Benelux Holding NV, a limited liability company incorporated under Belgian law, with 

registered office at Prins Boudewijnlaan 5 bus 10, 2550 Kontich, Belgium, registered with the register 

of legal entities (Antwerp, section Antwerp) under the number 0655.955.867 (the "Issuer"), has been 

incorporated on 3 June 2016 (and received its legal personality on 6 June 2016) by means of the 

contribution in kind of 100% of the shares of R&S Finance B.V. 

The Issuer serves as a holding and financing vehicle for companies in the group, which is headed by 

R&S Retail Group N.V. (R&S Retail Group N.V., together with its subsidiaries the "R&S Retail 

Group"). R&S Retail Group N.V.'s ordinary shares are listed on the regulated market of Euronext 

Amsterdam. R&S Retail Group N.V.'s main activity is currently the Miss Etam business carried out 

by R&S Finance B.V. and its subsidiaries (together the "Miss Etam Group") (highlighted in orange 

in the group structure below). 

The group structure  of the R&S Retail Group is currently as follows:  

 R&S Retail Group structure
3
 

 

 

 

 

  

  

 

 

 

  

 

 

 

 

 

 

 

 

 

 

                                                                                                                                                  
3 One share in R&S International Holding NV is currently held by Roman & Stern Management B.V. 

R&S Retail Group 

N.V.  

ME&P Retail 

IP B.V. 

(100%)  

Miss Etam 

Group B.V. 

(100%) 

Miss Etam Services 

B.V. (100%) 

Miss Etam Retail 

Rent B.V. (100%) 

NLB Retail 

Services 

B.V.(100%)  

Miss Etam 

Operations 
B.V.(100%)  

R&S Finance B.V. 

(100%) 

R&S International 

Holding NV (100%) 

R&S Benelux  
Holding NV (100%)  



 

 52  

 

 

It is possible that a holding company will be created and placed between R&S Benelux Holding NV 

and R&S Finance B.V. which may also enter into financing agreements, assume debts and serve as a 

holding and financing vehicle for the companies in the group, should the Issuer deem this appropriate.  

R&S Retail Group N.V. has also launched a voluntary conditional public take-over bid on FNG 

Group NV as further set out in the Chapter FNG Group - Exchange Offer and has obtained an option 

to acquire the Brantano Group as further set out in Chapter Brantano Call Option . 

Subject to (i) the successful realization of the Exchange Offer on FNG Group NV; (ii) the exercise of 

the purchase option on the Brantano Group; and (iii) the transfer of the shares of FNG Group NV and 

BrantNew BVBA to R&S Benelux Holding NV, the R&S Retail Group structure, would be as 

follows:  

  R&S Retail Group structure  - Intended structure 
4
 

 

 

 

  

  

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

* It should be noted that the Brantano Group announced on 7 June 2016 that the intention is to sell 

several shops, including those in the Grand Duchy of Luxembourg. It is hence possible that Brantano 

Luxembourg S.A. would be sold prior to the exercise of the purchase option and no longer form part 

of the Brantano Group. 

                                                                                                                                                  
4 One share in R&S International Holding NV is currently held by Roman & Stern Management B.V. 
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** For the group structure of FNG Group, please see chapter FNG Group - Group Structure. 

 

2. MANAGEMENT AND GOVER NANCE 
 

The Issuer's board of directors is composed of Roman & Stern Management B.V., permanently 

represented by Mr L.H. van de Schoor and Mr Eric Verbaere.  

Mr van de Schoor and Mr Verbaere are respectively also the director and (sole) member of the 

Supervisory Board of R&S Retail Group N.V. (indirect parent company of the Issuer whose ordinary 

shares are listed on Euronext Amsterdam).  

¶ Mr van de Schoor (Dutch nationality) was involved in the fashion brands Steps and Superstar 

(as a CFO) and the acquisition of the Coltex Retail Group in 2014. Prior thereto, Mr van de 

Schoor has been working at ING, mainly in the real estate sector. He is the director and CEO 

of R&S Retail Group N.V. since 5 January 2016 and is the controlling shareholder over FIPH 

B.V., which currently owns 74.81% of the shares in R&S Retail Group N.V.  

¶ Eric Verbaere (Belgian nationality), is a founding partner of VD&P Corporate Finance, a 

corporate finance boutique firm and an expert in corporate finance. He is the (sole) member of 

the Supervisory Board of R&S Retail Group N.V.   

The board of directors has the broadest powers to manage the affairs of the Issuer with the exception 

of those matters that have been reserved for the general shareholdersô meeting either by law or by the 

articles of association. Currently, no daily manager has been appointed.  

The Issuer can be represented towards third parties by one director acting solely.  

3. SHAREHOLDING  
 

99.99% of the shares in the Issuer are held by R&S International Holding NV, a limited liability 

company incorporated under Belgian law, with registered office at Prins Boudewijnlaan 5 bus 10, 

2550 Kontich, Belgium, registered with the register of legal entities (Antwerp, section Antwerp) 

under the number 0656.578.449. (a wholly owned- (except for one share which is held by Roman & 

Stern Management B.V. - subsidiary of R&S Retail Group N.V.). 1 share of the Issuer is held by R&S 

Retail Group N.V. 

The share capital of the Issuer amounts to EUR 19,500,001 and is represented by 19,500,001 

registered shares. There is no mention of nominal value. The entire share capital has been paid up. 

The Issuer has no other securities (effecten/titres) outstanding.  

The Issuer has been incorporated on 3 June 2016 and received its legal personality on 6 June 2016. 

There have been no changes in the share capital since that date.  

4. FINANCIAL YEAR  
 

The Issuer's financial year runs from 1 January to 31 December of each year. Its first financial year 

shall come to an end on 31 December 2017, and shall therefore be longer than one year. 
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DESCRIPTION R&S RETA IL GROUP  N.V. 

 

1. GENERAL  
 

R&S Retail Group N.V., with registered office at Amsterdam, the Netherlands and offices at 2723 

RH Zoetermeer, Oostweg 2, and registered with the Dutch Chamber of Commerce under the number 

63246287 ("R&S Retail Group N.V."), is a holding and financing vehicle whose ordinary shares are 

listed on the regulated market organized on Euronext Amsterdam.  

 

2. REVERSE LISTING - SHAREHOLDING  
 

On 5 January 2016, R&S Retail Group N.V. (at the time named "N.V. Dico International") acquired 

all of the shares in the capital of R&S Finance B.V. ("R&S Finance") through a so-called reverse 

listing transaction, against issuance of 10,000,000 A shares (the ñR&S Transactionò). On that same 

day, it changed its name to "R&S Retail Group N.V." 

 

Prior to the R&S Transaction, the R&S Retail Group N.V. (named Dico International N.V.) was a 

company listed on Euronext Amsterdam without any operational activities, while R&S Finance had 

(and still has) operational activities since 1 May 2015, but was not listed.  

 

With economic effect from 1 May 2015, R&S Finance has taken over the exploitation of the brands 

Miss Etam and Promiss from FIPH B.V., who had acquired it from the bankrupt estate of Etam Groep 

Retail B.V. and Etam Groep Holding B.V. R&S Finance was established for that particular purpose 

by FIPH B.V. FIPH B.V. ("FIPH ") is a company which is ultimately controlled by Mr L.H. van de 

Schoor, who is also the director of R&S Retail Group N.V.  

 

R&S Retail Group N.V. has acquired all the shares in the capital of R&S Finance against issuance of 

10,000,000 A shares to FIPH, who was the sole shareholder of R&S Finance prior to the R&S 

Transaction. As a result of the R&S Transaction, FIPH has a 74.81% stake in R&S Retail Group N.V., 

while the interest in R&S Retail Group N.V. of Value8 N.V. ï which prior to the R&S Transaction 

was 90% - diluted to 22.67%. The remaining shares in R&S Retail Group N.V. are held by other 

investors. 

 

As part of the R&S Transaction, FIPH has also acquired the priority share (the "Priority Share"). 

This Priority Share grants FIPH special rights in respect of R&S Retail Group N.V., including a 

binding nomination for the appointment of directors and officers.  

 

The R&S Transaction was announced on 18 November 2015, approved by the General Meeting of 

R&S Retail Group N.V. on 29 December 2015, and completed on 5 January 2016. As of the moment 

of completion of the R&S Transaction, the composition of the Board of Directors and the Supervisory 

Board of the R&S Retail Group N.V. has changed, whereby Mr van de Schoor became the (sole) 

Director of R&S Retail Group N.V. and Mr Eric Verbaere became the (sole) member of the 

Supervisory Board of R&S Retail Group N.V.  

 

In connection with the R&S Transaction, R&S Retail Group N.V. issued a conditional right of option 

to Value8 N.V., pursuant to which it may acquire a number of shares in R&S Retail Group N.V. equal 

to 5% of the total number of shares (ordinary and A shares) outstanding at the time of exercise of the 

option, which can be exercised once until 5 January 2021 if the turnover of R&S Retail Group N.V. 

and its subsidiaries would be lower than EUR 300,000,000 over the financial year 2016, as it would 

be derived from the consolidated financial statements over the financial year 2016. The shares would 

be issued at EUR 1.60 per share (to be adjusted a rato a merger or split of shares). 

 

On 24 March 2016, R&S Retail Group N.V. has announced its intention to launch a voluntary 

conditional public take-over bid on all shares and warrants issued by FNG Group NV, with its 

registered office at Bautersemstraat 68 A, 2800 Mechelen, registered with the register of legal entities 
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(Antwerp, section Antwerp) under the number 0865.085.788 ("FNG"), not yet held by R&S Retail 

Group N.V. or affiliated persons, i.e. in total 5,873,151 shares and 400,000 warrants in FNG Group 

NV (the "Exchange Offer"). The Issuer has officially launched the Exchange Offer and this has been 

published by the FSMA, on 27 May 2016. The acceptance period for the Exchange Offer has not yet 

started and is subject to approval by the FSMA of the draft prospectus in that respect. For more 

information see the Chapter FNG Group - Exchange Offer. 

 

R&S Retail Group N.V. has also agreed on a call option (the "Brantano Call Option " ) with 

Fiddlerôs BVBA, Roman & Stern Management B.V. and R&S Finance Belgium NV for (i) 100% of 

the shares in BrantNew BVBA (a Belgian company with its registered office at Prins Boudewijnlaan 

5/10, 2550 Kontich, Belgium, RPR (Antwerp, section Antwerp) 0645.846.982); (ii) a subordinated 

debt claim in the amount of EUR 25,000,000 in principal and any running but unpaid interest in 

respect of BrantNew BVBA; and (iii) one share of Brantano NV (a Belgian company with its 

registered office at Kwadelapstraat 2, 9320 Erembodegem, Belgium, RPR (Ghent, section 

Dendermonde) 0432.980.383). For more information see Chapter Brantano Call Option . 

 

3. RECENT EVENTS  
 

Date Event 

13 March 2009 The court grants deferral of payment to 

N.V. Dico International.  

31 March 2009 N.V. Dico International is declared 

bankrupt. 

29 September 2010 A proposal submitted at the creditors' 

meeting to lift N.V. Dico International out 

of bankruptcy received unanimous support 

from unsecured creditors. 

8 October 2010 Creditorsô agreement is approved by the 

District Court Zwolle-Lelystad. 

As of 1 May 2015 R&S Finance takes over operations from 

the bankrupt estate of Etam Groep Retail 

B.V. and Etam Groep Holding B.V.  

18 November 2015 R&S Transaction is announced by N.V. 

Dico International.  

29 December 2015 The General Meeting of N.V. Dico 

International approves the R&S 

Transaction.  

5 January 2016 Dico International N.V. acquires all shares 

in the capital of R&S Finance and changes 

its name to R&S Retail Group N.V.  

20 January 2016 First trading in shares of the R&S Retail 

Group N.V. on Euronext Amsterdam under 

the new name "R&S Retail Group N.V." 

24 March 2016 R&S Retail Group N.V. announces its 

intention to launch a voluntary conditional 

public exchange offer on the shares of FNG 

Group NV. 

28 April 2016 R&S Retail Group N.V. announces that it 

has acquired a call option to acquire the 

Brantano Group.  

27 May 2016 R&S Retail Group N.V. announces its 

launch of a voluntary conditional public 

exchange offer on the shares of FNG 
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Group NV. 

3 June 2016 R&S Retail Group N.V. incorporates the 

Issuer by a contribution in kind of 100% of 

the shares of R&S Finance. 

9 June 2016 R&S Retail Group N.V. incorporates R&S 

International Holding NV by a contribution 

in kind of 99.99% of the shares of the 

Issuer. 

 
 

4. R& S RETAIL GROUP - GENERAL STRATEGY  
 

The strategy of R&S Retail Group N.V. is focused on acquiring retail and fashion chains and creating 

value by optimizing corporate processes, using synergies and a heavy emphasis on the omni channel 

approach. In a turbulent market with changing consumer behaviour, the group sees a further shift to 

online sales and the delayed response from existing player as a good foundation for growth. 

 

The listing of the shares of R&S Retail Group N.V. provides opportunities to attract external capital to 

finance the growth of the group. In addition, acquisitions can be wholly or fully paid through shares, 

or new emissions can be placed to finance acquisitions. The starting point is that every acquisition 

must contribute to value creation and the development of business results.  

 

In a time when many traditional retailers are struggling, due to increased international competition, 

pressure on the margins and strong online sales growth, R&S Retail Group is able to create value. 

Through investing in online sales, R&S Retail Group currently makes a significant amount of its 

revenue online, certainly when compared to the competition. The strategy used by R&S Retail Group 

focuses on a seamless shopper experience, regardless of the channel of sales. Shoppers experience the 

same look and feel in online as in the stores, and promotions, collections and marketing 

communications are always aligned. 

 

On top of that, R&S Retail Group focuses on efficiency with regards to the back office. Inventory 

accuracy, intelligent allocation of the items, and cost efficient logistics are key. Together with good 

IT, the back office plays a key role in providing the basis for success of the stores. A lean staff at the 

headquarters, servicing the stores in an efficient and well-organized manner, enables higher 

profitability for the group. The focus on productivity in the stores itself enables a maximum impact of 

the sales force with the minimum amount of hours necessary. 

 

Lastly, after many years of high and steady increasing rents for shops, some have started accepting the 

truth that more shoppers buy online and less shoppers are to be found in the offline shopping streets. 

Consequently, shop rents should go down, but so far real estate owners have been very reluctant in 

doing so. High rents are no longer justified by decreasing shopper numbers in most areas, so except 

for a few top locations in the largest cities in the Netherlands, the rents are under pressure. R&S Retail 

Group has a focus of negotiating the optimal rent for its stores, ensuring that each will contribute at 

healthy levels to the group. 
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5. RATIONALE FOR THE CO MBINATION MISS ETAM GROUP - FNG GROUP AND 

BRANTANO GROUP  
 

The rationale of R&S Retail Group N.V. for the possible combination of the Miss Etam Group, FNG 

Group and Brantano Group under one umbrella, is embedded in the potential synergy effects and 

economies of scale that are envisaged: 

¶ The combination of the FNG Group and the Miss Etam Group would mostly result in  

synergy effects that include cost savings as a result of economies of scale, as further set out in 

the Chapter FNG Acquisition - Strategy; 

¶ The Brantano Group, suffering from underinvestment in the past, could benefit of an 

operational improvement and refurbishment of the stores with good location; 

¶ The Miss Etam Group and the Brantano Group share the same customer profile and would be 

able to share two product groups in Belgium and the Netherlands.   

The combined group would be able to:  

¶ use the buying platform of the FNG Group (higher combined volumes leading to stronger 

negotiation position towards suppliers); 

¶ use the state of the art stock allocation system of the Miss Etam Group; 

¶ combine logistic operations to supply shops (lower logistic expenses); 

¶ use the sector expertise of experienced management and key people of the different groups 

(Miss Etam Group, FNG Group and Brantano Group), which have not only an excellent 

sector expertise but also a proven track record in restructuring and acquisitions, which is 

important in light of the consolidation wave in the sector, 

¶ group purchasing of services (IT, legal, HR, administration, é); and 

¶ close headquarters that would lead to savings in rent. 
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MISS ETAM GROUP - GENERAL  

1. GENERAL  
 

R&S Finance B.V., a private limited liability company (besloten vennootschap met beperkte 

aansprakelijkheid) incorporated and existing under the laws of the Netherlands, has its corporate seat 

(statutaire zetel) at Amsterdam, the Netherlands, its principal offices at 2723 RH Zoetermeer, 

Oostweg 2, and is registered with the Dutch Chamber of Commerce under the number 63246287 

("R&S Finance"). R&S Finance serves as an operational company and a holding company for its 

different subsidiaries (together the "Miss Etam Group") as structured and set out in the Chapter 

Description Issuer and Group Structure above.    

2. SHAREHOLDING  
 

100% of the share capital of R&S Finance is held by the Issuer. The share capital of R&S Finance 

amounts to EUR 1 and is represented by 1 share, with a nominal value of EUR 1. The share capital 

has not been amended since its incorporation on 4 May 2015. The entire share capital has been paid 

up.  

Shares in the capital of R&S Finance can be issued pursuant to a resolution to that effect by the 

general meeting of R&S Finance. The management board of R&S Finance resolves on the acquisition 

of shares in its own capital by R&S Finance.  

3. MANAGEMENT AND GOVER NANCE  
 

The Miss Etam Group is ultimately managed by Mr L.H. van de Schoor.  

The managing director of R&S Finance is Roman & Stern Management B.V., effective as of 4 May 

2016. The managing director of Roman & Stern Management B.V, is Roman & Stern Holding B.V., 

effective as of 20 August 2014. The managing director of Roman & Stern Holding B.V. is  Mr van de 

Schoor, aforementioned, effective as of 20 August 2014.  

The managing director has the broadest powers to manage the affairs of R&S Finance with the 

exception of those matters that have been reserved for the general shareholdersô meeting either by law 

or by the articles of association.  

R&S Finance can be represented towards third parties by its entire board of managing directors or one 

managing director acting solely.  
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MISS ETAM GROUP - BUSINESS OVERVIEW 

1. MAIN ACTIVITIES  
 

Through the R&S Transaction on 5 January 2016, R&S Retail Group N.V. has obtained access to, 

primarily, the Miss Etam brand and its stores. As a result of this transaction, R&S Retail Group N.V. 

at once gained a significant position in the retail clothing market. For more information on the R&S 

Transaction and the acquisition by R&S Finance of the Miss Etam operations with economic effect as 

of 1 May 2015 from the insolvent estate of Etam Groep Retail B.V. and Etam Groep Holding B.V. see 

the Chapter Description R&S Retail Group. 

 

The Miss Etam Group is active in womenôs fashion on the Dutch market. The business activities 

include the design and procurements of products, sales through both offline and online channels and 

all necessary supporting activities, such as renting stores, distributing goods, and managing the entire 

process. None of the total of 95 stores (number of stores per 15 June 2016) is owned by the Miss Etam 

Group. 

 

The Miss Etam Group primarily focuses on women between 35 and 55 years of age, but also derives a 

significant share of its revenue from sales to women over 55 years of age. The collections are familiar, 

accessible and well-priced. The price class is best described as the middle segment. 

 

2. DESIGN 

 

The Miss Etam Group has an in-house design team of around 5 FTE. All of Miss Etam Groupôs 

clothing is designed by this design team. Every season new garments are designed, resulting in a great 

variety of garments. Various basic items are used for multiple seasons and/or years. 

 

The designs of the Miss Etam Group can be considered as trend-following. The Miss Etam Group will 

not independent develop clothing trends, nor does it aspire for its products to very closely follow the 

latest trends. However, the Miss Etam Group does on an ongoing basis orient itself on the trends 

available in the markets, and which of these trends are suitable for the target group of the Miss Etam 

Group, bases on which new designs are designed. 

 

3. PRODUCTION 

 

The Miss Etam Group outsources the production of the garments designed by it to a number of 

suppliers, mainly located in Europe (60% of total production) and Turkey (40% of total production), 

and to a lesser extent in Asia. It does not own any production facilities. The choice of suppliers in 

relatively nearby countries means there is more flexibility in submitting and executing orders, albeit at 

a slightly higher price. This is partially offset by the purchase of basic articles in Asia. 

 

Typically, suppliers are selected directly, but in some instances the Miss Etam Group uses a purchase 

office (intermediary). Selection takes place by requesting samples based on the designs made by the 

Miss Etam Group. These are then reviewed for quality of production, materials used and price. 

Pricing is primarily driven by the man hours spent and to a lesser extent the costs of raw materials. 

 

4. TRANSPORT AND DISTRI BUTION  

 

The transport of the produced goods takes place through transport companies selected and paid by the 

Miss Etam Group. The responsibility for the correct and full delivery lies therefore with the Miss 

Etam Group, also because the transporter typically bears no responsibility for the transported load. 

 

The distribution centre in Zoetermeer has a total area of 36,000 m
2 

divided over three floors, and is 

equipped with fully mechanized and automated receipt and division installations. The distribution 
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centre and the inventory management system located in it is designed such that a high degree of 

accuracy is achieved when measuring inventory. 

 

Subsequently, the collection, supplemented by basic items, if needed, is allocated to the stores of the 

Miss Etam Groups and delivered in trucks from the distribution centre to the stores. A portion of the 

newly received collection remains in the distribution centre, to retain flexibility to quickly and 

efficiently supplement collections in the stores, when needed. 

 

5. SALES 

 

5.1 Store sales 

 

Store sales take place through Miss Etam Groupôs 95 stores (number per 15 June 2016). The Miss 

Etam Group does not use franchise takers, nor does it offer its products through other stores. The 95 

stores are located in various A (busy shopping streets or busy shopping malls) and B locations (a store 

location usually in a side-street towards the centre) throughout the Netherlands, thus achieving a high 

density of stores including in many smaller cities and communities. 

 

The Miss Etam Group adopts a model whereby a certain degree of flexibility exists with regard to the 

distribution of its personnel. The store management and employees play a central role within the Miss 

Etam Group. The Miss Etam Group recognizes that the experience within the stores influences the 

purchase behaviour of customers, and therefore attaches great value to a friendly, warm reception and 

helpfulness inside the store. The Miss Etam Group therefore invests in the training of its personnel. 

The shopping experience is further enhanced by the consistent and welcoming lay-out of the stores. 

 

Through outlet stores old collections are sold, and on the one hand very price-sensitive customers are 

catered to, while on the other the gross margin is maintained through the sale of excess inventory. By 

organizing the outlet in own management, there is ultimately more control over the desired gross 

margin.  

 

5.2 Online sales 

 

Online sales are an important sales channel of the Miss Etam Group. The Miss Etam Group generates 

its online revenue primarily through its own website. A small share of online revenue is derived by 

offering its products through the websites of strategic partners (alliances). The Miss Etam Group is 

focused on closely aligning the online experience with the shop experience, in terms of lay-out and 

feel, but also by consistently offering promotions simultaneously on both sales channels. Separate 

inventories are kept in its distribution centre for online sales. 

 

The Miss Etam Groupôs customer service offers support for the customer experience for online sales. 

 

6. MARKETING  

 

The Miss Etam Group has developed a marketing strategy that uses various channels. First, the Miss 

Etam Group considers its stores as an important part of its marketing strategy, and thus ensures that 

the stores appear consistent and are well kept, and that the personnel is perceived as welcoming. 

Further, the Miss Etam Group regularly sends newsletters to its customers focused on its target group. 

In addition, the Miss Etam Group uses online ads, advertisements in newspapers and radio 

commercials. Finally, the Miss Etam Group is present at events, including the Housekeeping 

Exhibition (Huishoudbeurs) that appeal to its target group. 
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7. PRODUCTS 

 

The collections of Miss Etam (under R&S Finance) mainly comprise outerwear (outside clothing) 

(95%), although recently some ñunder fashionò (underwear) (1%) items were added to the assortment. 

A small percentage of revenue is derived from accessories, such as scarves, socks and belts (4%).  

 

 

8. INTELLECTUAL PROPERT Y 

 

The intellectual property of Miss Etam Group comprises its registered word and image trademarks. 

Below an overview of its trademarks. In addition, it owns several website domains (mostly Benelux 

and European extensions, as well as a few .com extensions) (e.g. www.missetam.com; 

www.promiss.com).  

 

 

 

9. STRATEGY OF THE MISS  ETAM GROUP  

 

With regard to Miss Etam (under R&S Finance), it can be concluded nearly 8 months after the restart 

that the necessary, drastic steps that were taken, are bearing fruit. The organization has carried out a 

reassessment at its headquarters, and has made a selection in the number of stores (from over 180 to 

95 (number per 15 June 2016)) with amended lease agreements. The goal for Miss Etam remains to, 

with approximately 100 shops with a substantial positive contribution margin, continue developing 

and selling the Miss Etam brand.  

 

On the commercial side, Miss Etam continues to benefit from its strong brand name, the close 

relationship with its customers and its strong position in online sales. Currently more than 20% of 

revenue is made via the internet. Miss Etam Group will continue to support Miss Etam via the omni 

channel approach (with the intention to realize around 20-25% of revenue online), which is based on 

the one hand on sales in its own stores, but also on sales in its own web shop and successful 

cooperation with other web platforms.  
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With the takeover of Miss Etam, R&S Retail Group also acquired a strong logistics facility and ICT 

platform that in the future can help serve other acquired retail chains.  
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MISS ETAM GROUP - FINANCIAL INFORMATIO N 

This section contains audited consolidated interim financial information of R&S Finance (according 

to (EU) IFRS).  

R&S Benelux Holding NV, the Issuer, has only been incorporated on 3 June 2016 by means of the 

contribution in kind of 100% of the shares in R&S Finance. R&S Finance only has operational 

activities with economic effect as per 1 May 2015 (i.e. acquisition of the activities of the bankruptcy 

estate of Etam Groep Retail B.V. and Etam Groep Holding B.V.).   

The key financial figures therefore only relate to the period running from 1 May 2015 until 31 

December 2015 and only relate to R&S Finance and its subsidiaries (i.e. the Miss Etam Group). 

During the financial years prior to 1 May 2015, the Issuer, nor R&S Finance nor any of its 

subsidiaries, had any activities. The first financial year of R&S Finance ends on 31 December 2016. 

For the purposes of the Exchange Offer, R&S Finance has prepared consolidated interim financial 

statements relating to the period set out above.   

The consolidated interim financial statements of R&S Finance have been prepared in accordance with 

(EU) IFRS for the sole purpose of the Exchange Offer and have been audited by Mazars 

Paardekooper Hoffman Accountants N.V. for the sole purpose of the Exchange Offer. Mazars 

Hoffman Accountants N.V. issued an unqualified opinion with an emphasis of uncertainty with 

respect to the going concern assumption.  

The tables below give a summarised view of R&S Finance interim consolidated financial statements 

for the period running from 1 May 2015 until 31 December 2015.  

INTERIM CONSOLIDATED  BALANCE SHEET OF R&S FINANCE  

  

 
 

Interim consolidated balance sheet – (EU) IFRS As at 31/12/2015 

Assets (in EUR)  

  Audited 

Non-current assets 8,540,403 

   Formation expenses  

   Intangible fixed assets (incl, goodwill) 1,173,700 

   Tangible fixed assets 6,389,323 

   Financial fixed assets 977,380 

Current assets 19,144,565 

   Inventories 6,958,007 

   Trade receivables 814,161 

   Other receivables 6,962,919 

   Own shares  

   Cash and cash equivalents
5
 1,358,331 

   Deferred charges and accrued income 3,051,147 

Total assets 27,684,968 

  

 

 

Interim consolidated balance sheet – EU (IFRS) As at 31/12/2015 

                                                                                                                                                  
5 Including term accounts.  
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Liabilities (in EUR)   

  Audited 

Equity -2,972,134 

   Share capital and share premiums 5 

   Consolidated reserves and negative goodwill -2,972,139 

Provisions 1,251,893 

Non-current liabilities  15,000,000 

   Financial debt (loans, bonds, é) 15,000,000 

   Other amounts payable  

Current liabilities  
14,405,209 

 

   Financial debt 1,967,840 

   Trade payables 6,168,293 

   Taxes, remuneration & social security payables 2,781,604 

   Other liabilities 3,487,472 

   Accrued charges and deferred income  

Total liabilities  27,684,968 

Source: interim consolidated accounts   

 

INTERIM CONSOLIDATED  INCOME STATEMENT OF R&S FINANCE  

  

Interim consolidated income statement – (EU)IFRS  

(in EUR) 

For the 8 month 

period ending on 

31/12/2015 

  Audited 

   Turnover 73,029,123 

   Variation in stocks & work in progress  

   Fixed assets ï own construction  

   Other operating income  

Total revenues  

   Consumables, merchandise and supplies used 32,547,750 

Gross margin 40,481,374 

Gross margin in % of total revenues 55% 

   Miscellaneous goods and services  

   Employee expenses 13,972,263 

   Other operating charges 
 

24,627,987 

EBITDA  1,881,124 

EBITDA in % of total revenues 2.6% 

   Depreciations & amortisations 881,905 

EBIT  999,219 

EBIT in % of total revenues 1.4% 
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   Financial income  

   Financial charges 856,737 

Current P/L before taxes 142,482 

   

   Extraordinary income  

   Extraordinary charges 4,092,000 

P/L before taxes -3,949,518 

  

   Income tax expense -977,380 

Net profit for the period -2,972,138 

Dividend  0.00 

  

Source: interim consolidated accounts of R&S Finance B.V. over the 8 month 

period ending on 31 December 2015 

 

 

These interim consolidated accounts of R&S Finance contain EBITDA data. EBITDA is defined as 

earnings before income taxes, finance income (net), and amortization and depreciation. EBITDA is 

not a uniformly or legally defined measure and is not recognized under (EU)IFRS or any other 

generally accepted accounting principles.  

1. GENERAL DISCUSSION OF THE FINANCIAL INF ORMATION  

 

In May 2015, R&S Finance took over the operations of Miss Etam and Promiss from the bankrupt 

estate of Etam Groep Retail B.V and Etam Groep Holding B.V. This acquisition has been  

incorporated in the financial statements by using the purchase accounting method. The acquired 

assets and liabilities have been valued at their actual value (reële waarde).  

 

Revenue for the period from 1 May 2015 to 31 December 2015 was EUR 73.0 million, with an 

EBITDA from operating activities of EUR 1.9 million. EUR 60.5 million (83%) of revenue came 

from store sales and for EUR 12.5 million (17%) from online sales. Due to the initiation of 

bankruptcy proceedings, there was insufficient inventory at the time of the restart to achieve optimal 

sales during the summer period, resulting in a shortfall in inventory in the months of July and August, 

and partially September. As a result, revenue turned out lower than expected. From the end of 

September the inventory was back to the desired level, and sales recovered in line with expectations. 

In May 2015, R&S Finance exploited 197 stores. In June 2015, it was decided to take the brand 

Promiss off the market, and the number of stores declined by 52. In addition, the less successful Etam 

stores were closed, and as a result the number of stores was reduced by another 48. As of 1 August 

2015, R&S Finance had 97 stores remaining. On 15 June 2016, R&S Finance has 95 Miss Etam stores 

remaining. In the period from May to July 2015 all rental agreements were renegotiated for a long 

term. Most of the rental agreements were signed for a period of 5 years.  

 

A selection was made from the existing workforce for the organization of the future, in line with the 

downsized store operations and downsized headquarters.  

 

The original business plan for the relaunch had forecast higher revenue, but with a significantly lower 

margin. Key priorities for the successful relaunch were the realization of a better purchasing policy 

with higher margins on store and web shop sales, savings on the rental sums before and after the 

bankruptcy and lower labour costs. Great progress was made in all these areas in 2015.  
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During the year 2015, around EUR 1.4 million was invested in tangible assets. In addition to regular 

replacement investments, this included several renovations of Miss Etam stores and small investments 

in the distribution centre in Zoetermeer. Positive free cash flow is EUR 1.4 million.  

 

The costs for the restart following the bankruptcy were EUR 4.1 million. These are the real estate 

broker costs associated with the acquisition of the store contracts, bank fees and consultancy fees for 

the relaunch of the Miss Etam stores. EBITDA, including transitional costs, was EUR 2.2 million 

negative. As a result of the EUR 4.1 million transitional costs, costs required to be incurred for the 

restart of the business, a negative equity position of EUR 3.0 million existed as of 31 December 2015. 

 

The financing of R&S Finance is realised through two loans from private parties. In addition, ABN 

AMRO in collaboration with ING has issued a working capital financing of EUR 14.75 million. 

 

2. KEY FACTORS AFFECTING BUSINESS PERFORMANCE  

 

Market dynamics in the retail landscape are turbulent. There are numerous new foreign clothing store 

entrants to the market. And the further development of online sales leads to fewer pedestrians in the 

inner cities. In addition, the Dutch population is quickly aging. At the same time, the Miss Etam 

Group is strongly represented in the proportion of purchasing customers in the on average somewhat 

older audience. 

 

The Miss Etam Group purchases its garments in Europe and Turkey, and to a lesser extent in Asia. 

Prices are under pressure worldwide, sometimes the result of government intervention in the area of 

minimum wage, but also because wages in Asia are sharply increasing. The suppliers could pass on 

this effect through the purchase prices, which would adversely affect the realised margin of the Miss 

Etam Group. 

 

The Miss Etam Group purchases part of its inventory in USD. Transactions in foreign currency are 

booked against the exchange rate of the date of the transaction. The foreign exchange result for 2015 

was limited to EUR 18,000 (positive result). This result is included in the margin as a positive 

correction. 

  

3. COMPANY RESULTS 

 

Interim consolidated balance sheet R&S Finance as of 31 December 2015 

  2015 

  

Fixed assets  €                           8,540,403  

Intangible fixed assets  ú                            1,173,700  

Tangible fixed assets  ú                            6,389,323  

Deferred tax assets  ú                               977,380  

  

Current assets  €                          19,144,565  

Inventories  ú                            6,958,007  

Trade debtors, other claims and prepayments 

   

ú                         10,828,227  

 

 

Liquidities  ú                            1,358,331  

   

Total Assets 
ú                          27,684,968  
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Own capital attributable to toe shareholders of the company  €                          -2,972,134  

Placed capital  ú                                          5  

Financial year result  ú                          -2,972,139  

   

Long-term debt 

  

€                          15,000,000  

 

Loans 

                             

ú                          15,000,000  

  

  

   

Short-term debt  €                          15,657,102  

Provisions  ú                            1,251,893  

Trade debt and other payables  ú                          14,405,209  

  

Total liabilities  
ú                          27,684,968  

 

 

Interim consolidated profit and loss account of R&S Finance for the period from 1 May 2015 to 31 

December 2015. 

 

  2015 

Net revenue   ú                          73,029,123  

Cost of revenue   ú                        -32,547,750  

Gross margin   ú                         40,481,374  

   

Cost of sales and distributions   ú                          -4,588,603  

Other management costs   ú                        -34,893,552  

Transitional costs   ú                          -4,092,000  

Company results 
 

ú                           -3,092,781  

 

   

Financial profits and losses   ú                             -856,737  

Result before taxes   ú                          -3,949,518  

   

Taxes   ú                               977,380  

Result after taxes attributable to the shareholders of 

the company 
 

 ú                          -2,972,139  

   

Unrealised results   ú                                        -    

Total of realised and unrealised results after taxes   ú                          -2,972,139  

 

Net revenue 

In 2015, revenue of EUR 73.0 million was achieved with a realised margin of 55%. 
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Cost of revenue 

 

The cost of revenue was EUR 32.5 million in 2015. The cost comprises the purchase price of the 

supplier, with a variable surcharge for: 

 

¶ administrative costs; 

¶ processing costs; 

¶ agent costs; 

¶ purchase costs; 

¶ import rights; 

¶ shipment costs; 

¶ reconditioning costs. 

 

Costs of sales and distribution 

 

The sales and distribution costs were EUR 4.6 million. The Miss Etam Group spent EUR 2.1 million 

on marketing costs. Other costs for an amount of EUR 2.5 million comprised headquarter-related 

costs, including: other labour costs (EUR 0.6 million), housing costs headquarter (EUR 0.6 million), 

office and ICT costs (EUR 0.9 million), advice and miscellaneous (EUR 0.4 million). 

 

Other management costs 

 

The other management costs were EUR 34.9 million. This consisted primarily of the following 

elements.  

 

Personnel costs were EUR 14.0 million. The store staff is covered by the Collective Agreement 

Association large textile (CAO Vereniging groot textiel). The personnel at the headquarters are not 

covered by a collective agreement and have individual employment contracts. 

 

Total rent for 2015 was EUR 13.2 million, or 18% of revenue (note that 17% of revenue is generated 

through the online channel, which requires no rent). Online sales for the most part are delivered from 

the Miss Etam distribution centre. A considerable share of revenue is also realised through 

distribution partners against a fixed fee (% of realised revenue, which was EUR 1.7 million in 2015). 

Housing costs amounted to EUR 2.7 million for both the stores and the headquarters. This included 

gas, water, light, cleaning and small maintenance. 

 

Depreciation amounted to EUR 0.9 million, of which EUR 0.4 million was for store inventory and 

EUR 0.5 million related to the distribution centre in Zoetermeer.  

 

The remaining costs amount to EUR 2.4 million.  

 

Transitional costs 

 

The transitional costs for the period from 1 May 2015 to 31 December 2015 were EUR 4.1 million. 

These are real estate agent costs related to the acquisition of the store contracts, bank fees and 

consultancy fees for the re-launch of the Miss Etam stores. This post also includes costs for loss-

making contracts against which provisions were made. 
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4. CAPITAL RESOURCES 

 

Loans 31 December 2015 

As of 1 May 2015    €                                   -  

Additions during the year  ú                  20,000,000  

Downpayments  ú                   -5,000,000  

As of 31 December 2015  €                  15,000,000  

 

As of 31 December 2015, R&S Finance had the following loans: 

¶ FIPH: Loan provided by FIPH for a principal amount of EUR 15 million at an interest rate of 

6%. 

This is a loan from FIPH with a maturity of two years, and an interest rate that rises by three 

percentage points every year. The loan for a principal amount of EUR 15 million was paid 

down with EUR 5 million in 2015, bringing the remaining principal as of 31 December 2015 to 

EUR 10 million. The interest rate of the FIPH loan changed from 6% to 9% on 1 January 2016. 

The loan was repaid on 29 March 2016. The loan was refinanced at an interest rate of (i) 3-

month Euribor plus an interest at 6% p.a., plus (ii) a deferred interest at 5.5% p.a. that is 

annually capitalised, by taking out a new loan with Mezzanine Partners 1 Comm.VA. The 

interest rate will change to 3-month Euribor plus 5% p.a. instead of 6% p.a. if (among others) 

the Exchange Offer is realised. The deferred interest will not be amended. For more information 

about this new loan, please refer to Section 9 Important Agreements Miss Etam Group.  

 

¶ Coltaparte B.V.: Subordinated interest-free loan provided by Coltaparte B.V. (i.e. a company 

controlled by private investors) on 12 June 2015 for a principal amount of EUR 5 million, but 

with a right to compensation depending on the realised EBITDA. 

This concerns a loan to which the following conditions are attached: 

 

o The loan is subordinated to all non-subordinated debt obligations of R&S Finance 

under the credit provided by ABN AMRO Bank N.V. and ING Bank N.V. (as 

referred to in Section 9 Important Agreements Miss Etam Group) as well as (subject 

to certain conditions) any other financing entered into with a bank institution. 

o Coltaparte B.V. shares in the expected positive results of R&S Finance. The bonus 

payable to Coltaparte B.V. depends on the realised EBITDA of R&S Finance in the 

financial year prior to loan repayment. Payment of the bonus is done only if the 

EBITDA of R&S Finance exceeds EUR 5 million in the previous financial year. The 

bonus is equal to the realised EBITDA of R&S Finance less EUR 5 million, multiplied 

by 1.4. The maximum bonus will be no more than EUR 7.0 million. 

o The loan has a maturity of 5 years until 31 May 2020, and must be repaid at maturity. 

Coltaparte B.V. can as from 1 June 2018 (up to no more than 3 months after the 

annual financial statements of R&S Finance are made available for the previous 

financial year) as well as from 1 June 2019 (up to no more than 3 months after the 

annual financial statements of R&S Finance are made available for the previous 

financial year) ask for repayment of up to 50% of the loan (and the pro rata bonus). 

o In certain exceptional circumstances, Coltaparte B.V. can choose to convert its loan 

(principal plus bonus) to shares in R&S Finance, which will apply (i) if R&S Finance 

realizes a negative EBITDA in the second year (2016/2017) or in a subsequent year; 
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(ii) if the management of R&S Finance does not fulfil its task in a way that can 

reasonably be expected from it; or (iii) if there is failure to comply with the 

information obligation contained in the agreement (after notice of default and a 

recovery period). The conversion into shares would occur in such a way that the share 

interest of Coltaparte B.V. in R&S Finance resulting from the conversion, will by 

33.3% of the total interest in R&S Finance.  

o The loan (principal and bonus) will become immediately due if requested by 

Coltaparte B.V. in case of (i) non- or improper performance of the agreement (after 

notice of default and a recovery period); (ii) bankruptcy or suspension of payment; 

(iii) an execution is levied on an important part of the assets; (iv) the shares of R&S 

Finance are transferred, without the explicit permission of Coltaparte B.V., to another 

party (with the exception of UBOs or parties of which the UBOs would directly or 

indirectly retain the shares); (v) there is a change in control over R&S Finance 

without the explicit permission from Coltaparte B.V., whereby a party other than the 

UBOs (or a company controlled by these UBOs) exerts control over R&S Finance (a 

change of control); (vi) loss of legal personality, dissolution, liquidation or factual 

liquidation of R&S Finance, termination of the business or evidence of the intention 

to do so, placement under management or the occurrence of circumstances whereby 

the business factually terminates; or (vii) a default on any other claim on R&S 

Finance under any other obligation towards Coltaparte B.V. Payment can also be 

demanded if this occurs in respect of the companies to which R&S Finance is 

connected in a group. In case of (iv) and (v), claim can be made for the principal and 

the full maximum bonus (EUR 12 million in total). Realization of the Exchange Offer 

will not constitute grounds for claiming loan repayment because Coltaparte B.V. has 

agreed to the transaction that would flow from the Exchange Offer. 

The bonus included in the loan agreement is considered embedded derivative that is valued 

against the real value with valuation changes based on the profit and loss account. Initially, the 

company valued the loan against the real value, whereby the expected cash flows were cashed 

out against an interest rate of 6%. This percentage equals the percentage due on the other 

subordinated loans as of 31 December 2015.  

 

Due to the fact that the loan was provided in June 2015, and the fact that the current performance 

of R&S Finance is in line with the business plan, the actual value as of 31 December 2015 does 

not materially differ from the real value as of 12 June 2015. In view of the business plan and the 

current operating results, it is not expected that Coltaparte B.V. will be able to exercise its 

conversion right, and consequently both the loan and the embedded derivative are categorized as 

long-term debt as of 31 December 2015.  

¶ In addition, ABN AMRO and ING have provided a working capital facility as of June 2015 

with a maximum credit limit of EUR 14.75 million until 1 June 2017. The interest rate is equal 

to the ABN AMRO average Euribor (e.g. the average of all Euribor interest rates that apply 

within a given calendar month) on amounts owed to ABN AMRO, or ING Euribor (e.g. the 

Euribor), for amounts owed to ING, plus an annual margin of 2.75%. In addition, a 

commitment fee of 1% is due annually for any undrawn amount of the funding. On a bank 

guarantee 1.2% annually is payable on the relevant amount of the bank guarantee. There were 

also arrangement fees, a closing provision and an agency fee payable to the banks. 

 

For further information about this financing arrangement, see Section 9 Important Agreements Miss 

Etam Group below. 

 

There are no indirect or contingent liabilities. 

 



 

 71  

 

 

5. CASH FLOWS 

 

Cash flow of R&S Finance 2015 

Cash flow from operations   

 Profit before tax from continued operations -ú2,972,139  

 Adjustments to align the profits to the net cash flow   

 Corrections for non-cash related transactions   

  Depreciations ú881,905  

  Changes in provisions ú1,251,893  

  Changes in deferred tax claims -ú977,380  

     

 Changes in working capital:   

  Changes in inventories ú6,041,998  

  Changes in trade accounts receivable, other receivables and prepayments 

 

-ú8,528,227  

  Changes in accrued liabilities ú12,437,369  

  Changes in bank overdrafts to banks ú1,967,840  

 Cash flow from operations  
€10,103,259 

 

     

Cash flow from investments   

 Acquisition assets Miss Etam -ú20,000,000  

 Investments in intangible and tangible fixed assets -ú1,444,928  

 Loans issued -ú2,300,000  

 Cash flow from investments  -€23,744,928 

     

Cash flow from financing activities   

 Loans taken out ú20,000,000  

 Loan repayments 

-ú5,000,000 

  

 Cash flow from financing activities  
€15,000,000 

 

     

 Cash and cash equivalents as of 1 May 2015  ú0 

 Cash and cash equivalents as of 31 December 2015  ú1,358,331 

 Change in cash holdings  ú1,358,331 

 

Cash flow from operations 

 

The net cash flow from operations was EUR 10.1 million in 2015, and is strongly influenced by the 

inventory brought in from the bankrupt estate of Etam Groep Retail B.V. and Etam Groep Holding 

B.V. The changes in the inventory relates to the value of the purchased inventory, which has not yet 

been sold. As such, this is not operational cash flow.  

 

Cash flow from investments 

 

The net cash flow from investments was negative EUR 23.7 million in 2015 and related to the transfer 

of the assets obtained by FIPH from the bankrupt estate of Etam Groep Retail B.V. and Etam Groep 

Holding B.V. to R&S Finance, and investments in tangible fixed assets during the period from 1 May 

2015 to 31 December 2015. 

 

Cash flow from financing activities 

 

The incoming cash flow from financing activities was EUR 20 million in 2015, of which EUR 5 

million has been repaid in December 2015, and related to loans issued and received and repayments. 
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6. FINANCING NEEDS AND STRUCTURE  

 

The capital structure of the Miss Etam Group comprises loans from private investors and working 

capital facilities as described in Section 9 - Important Agreements Miss Etam Group. The main 

objective of the companyôs capital management is to ensure healthy financial ratios to support 

business operations and maximize shareholder value. 

 

Management monitors the capital structure and makes adjustments in response to changing economic 

circumstances. In the medium term, capital management is aimed at achieving a satisfactory result to 

continue business operations.  

 

The credit agreements with ABN AMRO and ING (ABN AMRO/ ING RC Credit) and the Mezzanine 

Loan contain solvency requirements and other ratios. For more information on the requirements and 

ratios, see Section 9 - Important Agreements Miss Etam Group. Management monitors the 

development of the solvency and the other ratios required by the banks. 

 

If one or more of the investment projects succeed, R&S Retail Group N.V. intends to finance these 

projects at the lowest possible capital costs. For 2016, the financing will likely be funded from the 

agreed credit facilities from ABN AMRO and ING. Under the covenant, the maximum room for 

investment is 2.4% of revenue. 

 

Moreover, R&S Retail Group N.V. has the intention to raise at least EUR 25 million in equity in the 

future. 

 

7. INVESTMENTS   

 

7.1 Investments in 2015 

 

In addition to the original purchase of the tangible fixed assets from the estate for EUR 7.0 million for 

store inventory, the distribution centre and the IP rights of Miss Etam and Promiss, investments were 

made in 2015 for an aggregate amount of EUR 1.4 million. 

 

To continue ensuring the quality and lay-out of the stores, there are ongoing large and smaller 

renovations and updates (also: replacement investments). This concerns, for example, installations, 

store furniture, painting, and any structural changes to the shops, such as changes to the fitting rooms 

for the customers, changes in the area of the warehouse, or changes to the entire floor area of a store. 

 

These store-related investments amounted to EUR 1.2 million in 2015, of which EUR 0.2 million was 

for mannequins and the remaining EUR 1.0 million for store renovations and furnishings. 

 

In addition, Miss Etam Retail Services B.V. has invested in IT (software and licenses). These 

investments amounted to EUR 0.2 million in 2015. 

 

Furthermore, the full headquarters office inventory was acquired from the estate for an amount of 

EUR 0.1 million.  

 

7.2 Planned investments  

 

In February 2016, a total of EUR 0.8 million was invested. In addition to these investments, 

investments of EUR 1.7 million are planned primarily for the refurbishment of stores. 

 

The total amount of completed, committed and proposed investments for 2016 is EUR 2.4 million. 

 

These investments will be funded from the existing bank facility with ABN AMRO N.V. and ING 

Bank N.V.  up to an amount of 2.4% of annual revenue. For investments above this 2.4% of revenue, 
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prior permission needs to be obtained from ABN AMRO N.V. and ING Bank N.V. and a business 

plan for the investment needs to be submitted for approval. 

 

7.3 New activities and investments 

 

In addition to the existing activities, Miss Etam Group intends to realize a number of substantial store 

improvements. This regards, inter alia, improvement of existing stores and potential new stores to be 

opened. The improvement of stores may include projects to increase or decrease the store floor area. 

For 2016, an amount of EUR 2 million is budgeted for this. 

7.4 Expansion of existing activities 

 

In its planning for 2016, the Miss Etam Group has included the renovation of several stores. An 

amount of EUR 1.3 million is committed for this for the first two quarters of 2016. 

Furthermore, the management of Miss Etam Operations B.V. continues to look for other interesting 

opportunities to offer an improved store offering for its customers, with the aim to increase the 

number of visitors, improve the efficiency of its operations or increase revenue.  

Moreover, some smaller investments in the headquarters are budgeted (not yet committed) for 

security and replacement, for an amount of about EUR 0.2 million. 

Within ICT, the committed investments are EUR 0.4 million.  

The remaining planned maximum investments will remain within the maximum room under the bank 

covenant of EUR 2.4 million (i.e. 2.4 % of the turnover budgeted at EUR 100 million) under the ABN 

AMRO/ING RC Credit (less the abovementioned investments of EUR 1.5 million).  

8. REAL ESTATE, TECHNIC AL INSTALLATIONS AND  EQUIPMENT OF THE MISS 

ETAM GROUP  

 

The Miss Etam Group does not own any real estate. 

 

Store sales, however, take place across 95 stores (number per 15 June 2016) that are all rented by the 

Miss Etam Group. The rental costs of EUR 13 million relate to the fees for the rental of the stores and 

the distribution centre. Rent discounts are distributed over the entire term of the lease. 

 

The rental agreements for the stores are often entered into for a longer duration. The store design 

requires an investment that needs to be recovered over the life of the lease. 

 

The table below provides an overview of the remaining terms for the rental contracts, as of 1 June 

2016. 

 

Contract 

term 

≤1 year ≤2 year ≤5 year > 5 year uncertain
6
 Total 

Number of 

rental 

contracts
7
 

10 14 81 5 1 111 

Percentage 

of total  

9% 13% 73% 5% 1% 100% 

 

                                                                                                                                                  
6 This concerns the contract with regard to one store that is subject to a procedure in relation to the insolvency procedures and the re-launch 

of Miss Etam Operations B.V. Uncertainty remains with regard to the outcome of the legal proceedings, and as such any remaining duration 

also remains uncertain.  

7 Please note that multiple rental agreements exist for some locations, because there are multiple landlords for some locations. 
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In Zoetermeer, the head office is rented from Hanzevast with a contract duration of 10 years ending 

on 31 July 2025 and with a break option as of 31 July 2020. If this break option is exercised, a fine of 

EUR 750,000 will be payable. In addition, there is an option to reduce the size of the head office with 

2,645 m
2
 as of 1 August 2018. The corresponding rent will then be reduced to EUR 1.2 million (price 

level August 2015).  

 

The distribution of the goods for both the store and online sales via MissEtam.nl is done from the 

head office. The technical installation in the distribution centre was acquired in its entirety from the 

bankrupt estate. This includes the storage racks and the hanging/sorting centre for the supply of the 

stores of Miss Etam. 

 

9. IMPORTANT AGREEMENTS  OF THE MISS ETAM GROUP 

 

9.1 Coltaparte Loan 

 

On 12 June 2015, R&S Finance (previously NLB Invest Co B.V.) as borrower, FIPH B.V. and 

Coltaparte BV. entered into a subordinated loan agreement for a principal amount of EUR 5,000,000 

(the "Coltaparte Loan").  

 

The conditions of this loan are further described in Section 4 Capital Resources above.  

9.2 ABN AMRO  - ING RC Credit  

 

On 15 June 2015, (i) R&S Finance (previously NLB Invest Co B.V.), ME&P Retail Group B.V., 

ME&P Retail IP B.V., ME&P Retail Services B.V., ME&P Retail Logistics B.V., ME&P Retail 

Operations B.V. and ME&P Retail Rent B.V. as borrowers (the "Borrowers"), (ii) ING Bank N.V. 

and ABN AMRO Bank N.V. as lenders (the "Lenders") and (iii) ABN AMRO Bank N.V. as facility 

agent, entered into an overdraft credit agreement (the "Credit Agreement"). Under the Credit 

Agreement, the lenders have made an overdraft facility available to R&S Finance and the other 

Borrowers up to a maximum amount of EUR 14,750,000 (the ñABN AMRO /ING  RC Creditò). The 

lenders have committed to providing the ABN AMRO/ ING RC Credit until 1 June 2017. After that 

date, the ABN AMRO/ING RC Credit, unless terminated by Lenders, will be provided on an 

uncommitted basis until terminated. 

The ABN AMRO/ING RC Credit is available to the Borrowers for the general corporate purposes and 

working capital purposes of the Borrowers. As security for the repayment of the ABN AMRO/ING 

RC Credit, the Borrowers have placed liens on all their intellectual property rights, claims and real 

estate. In addition, as security for the repayment of the ABN AMRO/ING RC Credit, the shares in the 

capital of the Borrowers were pledged. 

The applicable interest rate is discussed in Section 4 Capital Resources above. 

The Credit Agreement contains certain covenants that must be respected. The solvency ratio must 

always be more than 30%. The amount of paid up capital of R&S Finance plus any premiums and any 

subordinated shareholders loans (on market conditions) must together always amount to at least EUR 

14 million. The total amount of capital expenditures (capex) of R&S Finance and its Subsidiaries  

must not exceed 2.4% of the entire revenue of such group in that year. The covenants are in principle 

tested on 31 March and 30 September. In agreement with ABN AMRO and ING, the test date for this 

year has been amended to 31 December 2015 instead of 31 March 2016. 

The realization of the Exchange Offer does not constitute grounds for requiring full repayment of the 

ABN AMRO/ING RC Credit.  
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9.2.1 Sale and Purchase Agreement FIPH - R&S Finance  

On 26 May 2015, FIPH, as seller, and R&S Finance (previously NLB Invest Co. B.V.) as buyer 

entered into a sale and purchase agreement with respect to the assets and inventories from the 

bankrupt estate of Etam Groep Retail B.V. and Etam Groep Holding B.V., that were acquired by 

FIPH. FIPH had acquired these as per 1 May 2015 for a purchase price amounting to EUR 

14,250,000, and has sold these to R&S Finance for a final consideration of EUR 20,000,000 

(composed of the initially paid purchase price of EUR 14,250,000, the generated income during such 

period (approx. EUR 5 million) and a premium).  

9.2.2 Mezzanine Loan 

On 29 March 2016, R&S Finance, as borrower, Mezzanine Partners 1 Comm.VA, as lender, and R&S 

Retail Group N.V. , as the parent company, entered into a subordinated loan for a principal amount of 

EUR 10,000,000, with a maturity date of 31 December 2020 (the "Mezzanine Loan"). In the event of 

default, the repayment of the loan is subordinated to any bank financing (subject to certain 

conditions). 

The loan was issued to refinance the loan that was provided by FIPH to R&S Finance on 29 April 

2015. As security for the repayment of the loan, R&S Retail Group N.V. has pledged 100% of the 

shares that it holds in R&S Finance. Pursuant to the incorporation of the Issuer by contribution of the 

shares in R&S Finance, the pledge has been released and the Issuer has pledged 100% of the shares 

that it holds in R&S Finance for the repayment of such loan.  

The loan bears an interest at a rate of (i) 3-month Euribor plus 6% per annum, plus (ii) a deferred 

interest rate of 5.5% per annum that is added to the principal and capitalised on an annual basis. The 

interest rate will change to 3-month Euribor plus 5% instead of 6% if (among others) the Exchange 

Offer is realised. 

(i) If the Exchange Offer has not been successfully realized (i.e. at least 50% + 1 of the shares in FNG 

Group NV have been acquired) by 31 December 2016 at the latest; or (ii) if the loan is not transferred 

to R&S International Holding NV within ten business days after the successful realization of the 

Exchange Offer and/or R&S International Holding has not adhered to the loan agreement as a 

borrower; or (iii) the loan is not solely used for the purposes agreed with the lender or (iv) in case of a 

change of control over R&S Finance B.V. or R&S Retail Group N.V. (other than pursuant to the 

Exchange Offer), the lender will have the right to require an early repayment of the outstanding 

principal amount of the loan, including interest accrued, until the until the early repayment date. 

The loan agreement contains certain covenants that must be respected. At the last day of the relevant 

period of 12 months ending on 31 December of each year (the "Relevant Period"), (i) the aggregate 

sum of EBITDA, gross assets or turnover of the borrower and the Material Subsidiaries (as defined 

therein) for the latest Relevant Period (calculated on an unconsolidated basis and excluding all intra-

group items), shall not be less than 70 per cent. of respectively the aggregate sum of EBITDA, gross 

assets or turnover of R&S International Holding NV and its Subsidiaries for the latest Relevant Period 

(calculated on an unconsolidated basis and excluding all intra-group items); and (ii) no Subsidiary of 

the borrower that is not a Material Subsidiary (as defined therein) shall have EBITDA, gross assets or 

turnover for the latest Relevant Period (calculated on an unconsolidated basis and excluding all intra-

group items) in excess of 15% of respectively the aggregate sum of EBITDA, gross assets or turnover 

of R&S International Holding NV and its Subsidiaries for the latest Relevant Period (calculated on an 

unconsolidated basis and excluding all intra-group items).  

The Borrower shall also ensure that as of the successful realization of the Exchange Offer, the 

Leverage Ratio shall not exceed 4.5:1. The Leverage ratio means, in respect of any financial year, the 

ratio of Net Senior Debt (as defined therein) on the last day of that financial year to EBITDA in 

respect of that financial year. It shall first be tested by reference to the annual consolidated financial 
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statements of R&S International Holding NV related to the financial year ending on 31 December 

2016. 

10. RELATED PARTY TRANSACTIONS  
 

The following entities / persons are related parties of R&S Retail Group N.V.:  

 

¶ R&S Retail Group N.V.ôs subsidiaries, as detailed in Chapter R&S Retail Group - Group 

Structure;  

¶ NLB Fashion B.V.: NLB Fashion B.V. currently, like R&S Retail Group N.V., is indirectly 

controlled and managed by Mr van de Schoor;  

¶ the members of the Supervisory Board of R&S Retail Group N.V., namely G.P. Hettinga 

before 29 December 2015 and Mr Verbaere from 29 December 2015;  

¶ the members of the Board of Directors of R&S Retail Group N.V., namely Drs. P.P.F. de 

Vries before 29 December 2015 and Mr van de Schoor from 29 December 2015;  

¶ the majority shareholders of Retail Group N.V., namely Value8 N.V. before 5 January 2016 

and FIPH B.V. from 5 January 2016;  

¶ Coltaparte B.V.: The director of Coltaparte B.V. is also a director of Coltavast B.V. Coltavast 

B.V. is responsible for the real estate management of the group for a duration of 2 years until 

1 June 2017; 

¶ Fiddler's BVBA, Roman & Stern Management B.V. and R&S Finance Belgium NV: these 

companies are currently, like R&S Retail Group N.V., indirectly controlled and managed by 

Mr van de Schoor. 

 

Connected party transactions are conducted at armôs length on conditions similar to those for third 

party transactions. The following connected party transactions were carried out for the year from 1 

May 2015 until the date of this Offering Memorandum:  

 

¶ The loan that was granted by FIPH to R&S Finance as of 29 April 2015 for a principal 

amount of EUR 10,000,000 and that was fully repaid on 29 March 2016; 

¶ The sale and purchase of the assets and inventories from the bankrupt estate of Etam Groep 

Retail B.V. and Etam Groep Holding B.V. by FIPH to R&S Finance for a total purchase price 

of EUR 20,000,000;  

¶ The fee charged by Drs. P.P.F. de Vries in 2015, of a total amount of EUR 10,000; 

¶ The fee charged by G.P. Hettinga in 2015, of a total amount of EUR 5,000; 

¶ The management fee charged in 2016 by Roman & Stern Management B.V., the management 

company of Mr van de Schoor, director of R&S Retail Group N.V., in the amount of EUR 

210,000/per annum; 

¶ The fixed fee charged by Eric Verbaere, member of the Supervisory Board of R&S Retail 

Group N.V. in 2016, of EUR 25,000/per annum; 

¶ There exists a collaboration with NLB Fashion B.V. in the area of web shop photography. An 

invoice is sent to NLB Fashion B.V. each month for every picture taken by Miss Etam Group 

B.V., based on the quantity multiplied with the fixed agreed fee. The total invoiced amount in 

2015 was EUR 6,000 (rounded up). In addition, further collaboration is expected in 2016, 

whereby NLB Retail Service B.V. (the distribution centre) will also take care of the goods 

processing for Steps & Superstar;  

¶ The loan that was issued by R&S Retail Group N.V. to NLB Fashion B.V. for a total amount 

of EUR 2.3 million, against an annual interest rate of 2.75%, and that was fully repaid in 

April 2016; 

¶ The loan that Coltaparte B.V. issued to R&S Finance as of 12 June 2015 for an amount of 

EUR 5 million; 

¶ The option to purchase the Brantano Group as agreed between Fiddler's BVBA, Roman & 

Stern Management B.V. and R&S Finance Belgium NV and R&S Retail Group N.V. as 

further described in the Chapter Brantano Call Option. 
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FNG GROUP - EXCHANGE OFFER 

On 24 March 2016, R&S Retail Group N.V. has announced its intention to launch a voluntary 

conditional public take-over bid on all shares and warrants issued by FNG Group NV, with its 

registered office at Bautersemstraat 68 A, 2800 Mechelen, registered with the register of legal entities 

(Antwerp, section Antwerp) under the number 0865.085.788 ("FNG"), not yet held by R&S Retail 

Group N.V. or affiliated persons, i.e. in total 5,873,151 shares and 400,000 warrants in FNG Group 

NV (the "Exchange Offer"). The Issuer has officially launched the Exchange Offer and this has been 

by the FSMA, on 27 May 2016. The acceptance period for the Exchange Offer has not yet started and 

is subject to approval by the FSMA of the draft prospectus in that respect.   

 

The board of directors of FNG Group NV issued a press release on 21 June 2016, indicating that they 

consider the Exchange Offer to be a friendly offer. The directors (including the three founders (Dieter 

Penninckx, Manu Bracke and Anja Maes) and Emiel Lathouwers), have indicated that they, FNG 

Group NV and FNG International NV will contribute the FNG shares and warrants that they (directly 

or indirectly) own, in the Exchange Offer. Such securities represent 77.66% of the total number of 

securities issued by FNG.  

 

For each share in FNG, 17.2 new ordinary shares are offered by R&S Retail Group N.V. For each 

warrant of FNG, 8.6 new ordinary shares are offered by R&S Retail Group N.V. Fractions of shares 

will not be issued by R&S Retail Group N.V. Any fractions of shares that would need to be issued 

based on the aforementioned exchange ratio to a certain security holder of FNG (i.e. on the basis of 

the total number of FNG securities contributed in the Exchange Offer by such holder), will be paid in 

cash. For any fraction of 0.2 of a new ordinary share in R&S Retail Group N.V., an amount of EUR 

0.29 is offered.  

 

The Exchange Offer is conditional upon fulfilment of the following condition: following the 

Exchange Offer, R&S Retail Group N.V. shall (together with its affiliated persons) own at least 50% 

+ 1 of the shares issued by FNG.  

 

Pursuant to the Exchange Offer, if all securities issued by FNG Group NV would be acquired by R&S 

Retail Group N.V., the current shareholders of R&S Retail Group N.V. would dilute to 11.06% (or 

10.76% if all FNG warrants would be converted into FNG shares prior to the Exchange Offer 

realization) and the current holders of the securities of FNG would own in total approximately 

88.94% of the total amount of shares of R&S Retail Group N.V. (or 89.24% if all FNG warrants 

would be converted into FNG shares prior to the realization of the Exchange Offer). 
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FNG ACQUISITION - STRATEGY 

R&S Retail Group N.V. wants to act as a consolidator in this market, and sees the acquisition of FNG 

as an important step in the further development of its activities. If the Exchange Offer is successful, 

R&S Retail Group N.V. intends to continue growing FNG based on a thorough omni channel 

approach, as well as by further expanding the successful Dutch brands of FNG to the Belgian market. 

 

R&S Retail Group N.V. believes that the founders of FNG, Mr Dieter Penninckx, Ms Anja Maes and 

Mr Emmanuel Bracke (currently Chief Executive Officer, Creative Director and Operations Director, 

respectively, within FNG), are important to the further development of the FNG Group, and that they 

in particular can contribute to the further strategic development of the R&S Retail Group in general, 

thanks to their excellent and thorough knowledge of the retail market. R&S Retail Group therefore 

intends to let them retain their key positions within FNG, but also to give Dieter Penninckx a key 

position within the management of the R&S Retail Group in general and thus also at the overarching 

level. The founders, should they bring all their FNG securities into the Exchange Offer, which they 

have declared on 21 June 2016, will hold a controlling percentage of the shares of the R&S Retail 

Group (67.94%
8
) (on the assumption that all FNG securities would be brought into the Exchange 

Offer and on the assumption that the FNG warrants held by them will be brought in directly in the 

Exchange Offer) as a result of which they will have an indirect interest in the R&S Retail Group and 

will participate in the further development of the R&S Retail Group.  

 

R&S Retail Group N.V. believes that the following synergies can be created between the Miss Etam 

Group and the FNG Group:  

 

¶ Gross margin improvement.  

 

The FNG Group has a buying platform in Turkey, India and Hong Kong which purchases goods 

directly with the production sites. If R&S Retail Group could use this platform, this will result in a 

substantial improvement of the gross margin of R&S Retail Group.  

 

¶ Central stock allocation. 

 

The R&S Retail Group has a state of the art central stock allocation system, which is strongly 

automatized and has an overcapacity. R&S Retail Group could use this platform for the logistics of 

the Dutch brands of FNG Group, pursuant to which costs can be saved.   

 

¶ Logistics savings. 

 

Since R&S Retail Group and FNG Group often have shops in the same Dutch cities, transport of 

goods for both parties could be combined.  

 

¶ Purchase benefits for services. 

 

By centralizing the purchase of services and non-trading goods in the area of IT, HR and 

administration, this could lead to benefits of scale which can lead to purchase benefits and hence 

lower costs.  

 

 

 

 

 

 

                                                                                                                                                  
8 Source: information provided by the relevant security holders of FNG Group NV in the framework of the Exchange Offer.  
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¶ Housing savings. 

 

In time, the headquarters (one of R&S Retail Group N.V. and two of FNG Group) in the Netherlands 

could be located on one joint site which would reduce the sites with one and which could lead to 

housing savings.   
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FNG GROUP - GENERAL  

The information in this Offering Memorandum in relation to FNG Group NV (and its 

subsidiaries) (the "FNG Group") and BrantNew BVBA and its subsidiaries (the "Brantano 

Group") does not intend to be complete and/or exhaustive and is solely based on publicly 

available information on such entities (or information otherwise retrieved), for which the Issuer 

takes no responsibility. Although the Issuer has no knowledge that would indicate that any 

statements in this document with regard to the condition of the FNG Group and/or the 

Brantano Group are untrue or incorrect (as per their relevant date, as the case may be), the 

Issuer was not involved with the preparation of such information and statements, and does not 

take responsibility in that respect.  

 

1. MANAGEMENT AND GOVERNANCE  
 

FNG Group NV's board of directors, is composed as follows:   

 

The board of directors has the broadest powers to manage the affairs of FNG with the exception of 

those matters that have been reserved for the general shareholdersô meeting either by law or by the 

articles of association.  

The managing director has all powers of daily management of FNG.  

FNG can be represented towards third parties by two directors acting jointly or the managing director 

acting solely.  

The board of directors of FNG also introduced a remuneration committee which is composed of three 

directors: Tine De Ryck, Eric Verbaere and Emiel Lathouwers. The remuneration committee makes 

proposals and recommendations to the board of directors with respect to the remuneration policy of 

FNG and manages the warrant plans.  

All three founders have an engineering background as the table below illustrates. 

 

                                                                                                                                                  
9 Not independent in the meaning of Article 526ter of the Belgian Companies Code.  

10 Not independent in the meaning of Article 526ter of the Belgian Companies Code.  

FNG's board of directors 

Name Role Appointment End of term 

Emmanuel (Manu) Bracke  Chairman  13/01/2012 AGM 2018  

2018 
Dieter Penninckx Managing Director 

director 

13/01/2012 AGM 2018 

Anja Maes Director 13/01/2012 AGM 2018 

Emiel Lathouwers Director 25/03/2016 AGM 2018 

Tine De Ryck Secretary General 13/01/2012 AGM 2018 

Gino Van Ossel Director 

(independent)
9
 

13/01/2012 AGM 2018 

Eric Verbaere Director 

(independent)
10

 

13/01/2012 AGM 2018 

Source: Publications in the Annexes to the Belgian State Gazette of FNG Group NV and Offering 

Memorandum dd. 29 December 2014 of FNG Group NV in relation to a bonds issue. 

javascript:OpenDirector(514374);
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Resumes key management of FNG 

  
Function & 

responsibilities Education Other activities 

Dieter Penninckx 

(°1974) 

Managing Director Civil Engineering Praeses VTK (1997) 

Responsible for general 

management and 

Administration 

Major in Mechanical and 

Electrotechnical 

engineering (KULeuven, 

1997) 

Founder of the KULeuven 

spin-off in High Tech (until 

2002) 

 

Doctoral student on IWT 

scholarship 

Laureate Vacature Vlerick 

Summer school (2003) 

 

Master Financial 

Management (UAMS, 

2000) 

Leader of Tomorrow (2011, 

Trends 

  

Master in Financial 

Economics, (KULeuven, 

2003) 

  

Anja Maes (°1975) 

Art Director Civil Engineering 

Independent architect since 

2002, after apprenticeship 

of 2 years 

Responsible for Collection 

Development & Design and 

Marketing 

Major in Civil Engineering-

Architect (KULeuven, 

1998) 

  

Manu Bracke 

(°1974) 

Director of Operations Civil Engineering 
6 years of experience in the 

Telecom and IT sector 

Responsible for Production 

& Distribution, IT and 

Sales 

Major in Mechanical and 

Electrotechnical 

engineering (KULeuven, 

1997) 

 

  

Postgraduate in Business 

Management, (UAMS, 

2000)   

Source: Offering Memorandum dd. 29 December 2014 of FNG Group NV in relation to a bonds issue 

 

2. SHAREHOLDING  
 

FNG Group NV, has its registered office at 2800 Mechelen, Bautersemstraat 28A, and is registered in 

the Register of Legal Entities (Antwerp, section Mechelen) under company number 865.085.788 and 

with the VAT administration under the number VAT BE0865.085.788. FNG Group NV has made 

public appeal to savings (openbaar beroep op het spaarwezen / appel public à l'épargne) in the 

meaning of Article 438 of the Belgian Companies Code.  

2.1 Share capital 
 

All of its shares are listed on the Vrije Markt/Marché Libre as organized by Euronext Brussels and its 

bonds issued by a decision of FNG's board of directors of 29 December 2014 are listed on Alternext 

Brussels. 

The share capital of FNG amounts to EUR 22,152,184.25 and is represented by 6,048,151 shares, of 

which 1,719,586 are dematerialised shares and 4,328,565 are registered shares. There is no mention of 

nominal value. 
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Evolution of share capital of FNG since 20 April 2004:  

Date Description Amount of 

the capital 

transaction 

Capital after 

the 

transaction 

Issue 

premium  

Number 

of 

created 

shares 

Total 

number 

of shares  

20/04/2004 Incorporation 20,000 20,000 0 120 120 

28/04/2006 Division of 

shares 

0 20,000 0 880 1,000 

 Contribution 

in kind 

200,000 220,000 2,300,000 10,000 11,000 

 Incorporation 

of issue 

premium 

2,300,000 2,520,000 0 0 11,000 

22/05/2008 Division of 

shares 

0 2,520,000 0 539,000 550,000 

 Conversion of 

convertible 

bonds 

449,664  2,969,664 55,336 98,141 648,141 

10/07/2008 Capital 

increase in 

cash (IPO) 

587,178.90 3,556,842.90 412,820.10 128,205 776,346 

 Capital 

increase in 

cash (IPO - 

employees) 

29,357.80 3,586,200.70 12,307.20 6,410 782,756 

 Conversion 

issue 

premium 

(capital 

increases 

IPO) 

425,127.30 4,011,328 0 0 782,756 

 Conversion 

issue 

premium 

convertible 

bonds 

55,336 4,066,664 0 0 782,756 

1/10/2009 Capital 

increase in 

cash 

519,531 4,586,195 480,469 100,000 882,756 

 Incorporation 

of issue 

premium 

480,469 5,066,664 0 0 882,756 

1/6/2010 Merger with 

GMAD 

Venture NV 

17,737,631.14 22,804,295.14 0 3,090,395 3,973,151 

 Capital 7,071,932.85 15,732,362.29 0 0 3,973,151 
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Source: Publications in the Annexes to the Belgian State Gazette of FNG Group NV. 

The entire share capital has been paid up.  

The board of directors has been authorised by the general meeting to increase the share capital and to 

sell, purchase and pledge its own shares under the terms and conditions as stipulated in the articles of 

association.  

 

decrease 

(reserve own 

shares) 

 Capital 

decrease by 

incorporation 

of losses 

1,175,282.54 14,557,079.75 0 0 3,973,151 

 Conversion of 

convertible 

bonds 

293,112 14,850,191.75 206,359.52 80,000 4,053,151 

28/4/2011 Exercise of 

warrants 

274,792.50 15,124,984.25 100,207.50 75,000 4,128,151 

8/11/2013 Capital 

increase by 

contribution 

in kind 

183,000 15,307,984.25 817,000 50,000 4,178,151 

 Capital 

increase in 

cash 

439,200 15,747,184.25 1,960,800 120,000 4,298,151 

 Exercise of 

warrants 

640,500 16,387,684.25 553,580 175,000 4,473,151 

19/11/2013 Exercise of 

warrants  

1,830,000 18,217,684.25 1,890,000 500,000 4,973,151 

21/03/2014 Capital 

increase in 

cash 

1,830,000 20,047,684.25 8,170,000 500,000 5,473,151 

17/02/2015 Exercise of 

warrants 

274,500 20,322,184,25 134,580 75,000 5,548,151 

31/03/2015 Capital 

increase by 

contribution 

in kind 

1,098,000 21,420,184.25 6,402,000 300,000 5,848,151 

 Capital 

increase by 

contribution 

in cash 

732,000 22,152,184.25 4,268,000 200,000 6,048,151 

   22,152,184.25   6,048,151 
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2.2 Warrants 

 

FNG also has warrants outstanding: 400,000 warrants, exercisable at the latest on 20/05/2024, which 

will lead to a capital increase of maximum EUR 1,465,160
11

 through the creation of maximum 

400,000 new shares. The warrants are held by Dieter Penninckx (100,000), Anja Maes (100,000), 

Emmanuel Bracke (100,000) and a company controlled by them (100,000)
12

. 

2.3 Principal shareholders 
 

To the knowledge of R&S Retail Group
13

, the shareholding of FNG Group is as follows:  

 

3. GROUP STRUCTURE 
 

FNG Group NV serves as holding company for its different subsidiaries, as set out in the figure 

below. 

All shares in its subsidiaries not held by FNG Group NV are held by Dieter Penninckx (and in certain 

cases, Anja Maes). 

FNG Group NV's shares are listed on the Euronext Brussels Vrije Markt/Marché Libre.  

 

 

 

 

 

 

 

 

                                                                                                                                                  
11 Based on the current accounting par value of the shares of FNG, i.e. EUR 3.6629 per share. 

12 Source: information provided by the relevant warrant holders in the framework of the Exchange Offer.  

13 Source: information provided by FNG Group NV in the framework of the Exchange Offer.  

Name Amount of shares % of total shares 

Founders 4,572,918 75.61 

FNG Group NV 13,456 0.22 

FNG International NV 6,967 0.12 

FIPH B.V. 175,000 2.89 

Eric Verbaere 1,250 0.02 

Other persons 1,278,560 21.14 

Total 6,048,151 100% 
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FNG Group structure  

 

 

Source: Annual report of FNG Group NV on the annual accounts relating to the financial year ended 31 

March 2015 and the publications in the Annexes to the Belgian State Gazette of FNG Group NV.  
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FNG GROUP - BUSINESS OVERVIEW 

The information in this Offering Memorandum in relation to FNG Group NV (and its 

subsidiaries) (the "FNG Group") and BrantNew BVBA and its subsidiaries (the "Brantano 

Group") does not intend to be complete and/or exhaustive and is solely based on publicly 

available information on such entities (or information otherwise retrieved), for which the Issuer 

takes no responsibility. Although the Issuer has no knowledge that would indicate that any 

statements in this document with regard to the condition of the FNG Group and/or the 

Brantano Group are untrue or incorrect (as per their relevant date, as the case may be), the 

Issuer was not involved with the preparation of such information and statements, and does not 

take responsibility in that respect.  

 

Overview 

 

FNG Group NV (FNG, Euronext Brussels Free Market) is a Belgian fashion house with several 

fashion concepts (Fred & Ginger, Van Hassels, CKS, Baker Bridge, Claudia Sträter, Expresso, Steps 

and Superstar). FNG Group NV, together with its Subsidiaries, hereafter referred to as "FNG". 

 

FNG was established at the end of 2003 by three engineers, Dieter Penninckx, Anja Maes and Manu 

Bracke, who are proving that having a clear vision in a market that - at first sight ï might have seemed 

atypical for them can generate beautiful opportunities. The unique approach combining respect for the 

creative and a focus on results makes all the difference in a difficult market.  

 

To date, FNG employs over 1,800 employees and has around 300 points of sale in its portfolio. In 

addition, FNG distributes its collections via 1,500 multi-brand stores offline and online. To date, the 

consolidated revenue of the FNG group amounts to over EUR 225 million on an annual basis. 

 

The key to FNG Ӣs success is its determined choice for fashion from local designers with strong 

concepts, intended for consumers who - in a every price segment - are looking for "added value". The 

growth figures prove that, even in difficult times, this target group continues to pay attention to 

fashion and quality.  

 

Strategy  

 

FNGôs mission is to be a leading player in the Benelux fashion market by developing and 

commercializing complementary love brands for well-defined target groups in a broad (mid to high) 

price range. Each brand has a very clear identity, positioning and strategy aimed at maximizing 

customer relevancy for its target group.  

 

The group designs and distributes fashion brands for women and kids. At the time, FNG Group 

started in kids clothing, but from a strategic point of view, in 2008 it decide to focus more and more 

on women's collections, resulting in significantly better margins. 

 

Knowing the customer is also critical in being successful as a premium fashion retailer today, FNG 

puts a lot of energy and effort in knowing its customers ï since 2005 FNG registers more than 95% of 

its customers - and managing 'big data', which results in dedicated marketing communication based on 

this consumer behaviour. 

 

FNG wants to build a complementary product portfolio of brands as it believes there is no such 

proposition in fashion as ñone size fits allò. Every clothing closet is filled with apparel items from 

multiple brands. Customers in different countries have different taste, fitting properties, service 

preferences, shopping habits, etc. so there will always be a market for strong local brands.  
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By implementing a buy-and-build strategy, FNG has acquired a strong position in its home market by 

a complementary product portfolio of local brands, keeping the opportunity of implementing an 

international strategy by one or more selected brands. Moreover, a portfolio of brands each of them 

with several collections a year (up to 15 and more) is FNGôs answer to maximally spread collection 

risks. 
 

FNG has become a leading fashion player in the Benelux. The driver of the implemented buy-and-

build strategy since 2005 is gaining critical size, which is important for different reasons. First of all, 

economies of scale play an important role in the apparel production process. Secondly, by sharing 

know-how and integrating back-office systems and processes, the cost for building brands can be 

optimized a lot. Thirdly, sales channels can be shared by implementing a cross-channel sales strategy 

in the B2B and even in B2C business. And last but not least, investments in new technologies for the 

digital retail future pay off more quickly if they can be shared across multiple brands.  

 

FNG is founded and led by ñengineersò who are still early adopters when it comes to technology. 

FNG has spent a lot of effort to be a full integrated player that can also integrate with othersô 

businesses.  

 

For FNG, by developing brands that can be fully integrated in others supply chain, e-tailers are B2B 

customers in a cooperative business model between bricks and clicks instead of competitors. Also, 

when it comes to retail, by running different brands, FNG is very flexible in its retail portfolio 

management, as a location can easily been changed between different FNG concepts. 

 

History 

 

FNG was founded in 2003 by three young civil engineers with a clear vision in a market that, at first 

sight, appears atypical for them. The strategy consists of acquiring Belgian fashion brands with a 

strong profile, and to underpin their growth with a smoothly running platform for back and front 

office. Kiekeboe and Hilde & Co were the first brands to be included in the FNG portfolio. 

In 2005 Fred & Ginger launched its multi-brand store concept onto the market with the opening of 4 

own concept stores. 

The Hilde & Co stores were integrated in July 2006, resulting in the expansion of Fred & Ginger to 10 

own concept stores. Fred & Ginger launched its own magazine for its customers in 2007, and 

continued to grow by opening 4 new concept stores. 

2008 turned out to be a key year: by launching on the stock exchange (free market, Euronext 

Brussels), Fred & Ginger acquired a strong financial basis to finance its further expansion. In the 

same year, Fred & Ginger opened its doors in the shopping centres in Wijnegem and Woluwe. The 

renowned childrenôs clothing brand Van Hassels was acquired at the end of 2008, which represented 

the move towards a multi-concept strategy. 

This was followed by the acquisition of CKS in 2009, and FNG expanded to 45 own stores and more 

than 1,000 independent multi-brand boutiques. 

The year 2011 was marked by further growth: the number of concept stores increased to 27 Fred & 

Ginger stores, 12 Van Hassels boutiques and 22 CKS concept stores in prime locations in Belgium. 

The Netherlands saw the opening of the first Fred & Ginger concept store. And a new in-house Dutch 

design team developed the first Baker Bridge collection. 

In 2012 FNG acquired Claudia Sträter and gained a key position in the Dutch market with 27 concept 

stores and 12 corners at the Bijenkorf department stores.  
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In 2013 FNG acquired the group owning the Dutch brand Expresso, which reinforced its sales 

network in the Netherlands and Germany and its retail position on the Dutch market.  

In 2014, FNG entered into an agreement to acquire different strategic activities of the Dutch Coltex 

Retail Group. By means of such acquisition, FNG extended its centrally coordinated buying platform 

with offices in Istanbul, New Delhi and Hong Kong and added the women's brand Steps and Superstar 

to its portfolio. 

In 2015, the new concept Ginger, a women's line related to the Fred&Ginger philosophy, and 

F.R.E.D., a retail concept which gives room to design in the broadest sense of the word, were added to 

the portfolio. 

Currently, FNG has two headquarter sites, one located in Belgium (Antwerp, Mechelen) and one 

located in the Netherlands, that are used for developing and commercializing the  brands below.  

 

BRANDS 

FNG creates and distributes fashion brands for women and children. FNG started with kids collections 

but decided in 2008 from a strategic point of view to focus more and more on women collections. 

More than half of the market is for woman, and margins are significantly better. Today more than 

80% of the pieces distributed in the market are for women. 

FNG's brands have a clear and recognizable identity and a strong "value for money" proposition. At 

the basis of each collection, one finds a top team of in-house stylists. They design clothing with a lot 

of passion, know-how and creativity which perfectly fit within the strategic guidelines and the DNA 

of their brand. 

A. FNG women's brands: CKS, Friday, Ginger, Expresso, Claudia Sträter, Steps & Superstar 

Every woman is different. Personality, taste, living environment, budget and age determine her style. 

The FNG Group therefore focuses on different brands for women between 20 and 50 years old which 

each target a clear group.  

CKS Women / Friday 

CKS WMN for INSTANT HAPPINESS. 

Life begins outside your comfort zone. The WMN collection by CKS is meant for 

the urban woman who dares to mix and match. The one who doesn't play it safe, 

but goes for unique prints and lots of colour. This way, she creates her own, 

unique look every single day. WMN's DNA is eclectic, just like she is. With a 

collection which is the perfect match between timeless casual and the trends of the moment. With 

comfy fabrics, feminine pieces, one of a kind eye-catchers, strong graphical prints and playful 

colours. Just that little bit different and with original details which create instant happiness at any time 

of the day. 

FRIDAY is more than fashion, it's a way of life! 

Say hello to FRIDAY, CKS WMN's cool little sister. The FRIDAY woman likes adventure and the 

urban lifestyle. She crosses the city from coffee bar to pop-up shop and fills her Instagram page with 

cool pictures of city trips in Berlin and Copenhagen. FRIDAY is the secret to her effortless cool look. 

Outfits which go hand in hand with a preference for biker boots and sneakers. With monochrome 

pieces, basics with a twist, natural fabrics and casual denim. But FRIDAY is more than fashion, it's a 

lifestyle. Get inspired by the stories, tips & tricks, music playlistsé and instantly get a TGIF feeling! 
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Expresso 

Expresso is a Dutch fashion brand with a clear own, 

feminine, signature.  

Expresso makes its collections to help women to highlight their strong features and to disguise their 

lesser features in a subtle and sophisticated way. 

The collections have an excellent fitting form and range from sizes 34 until 46. Expresso considers 

elegance, comfort, originality and individuality for each size of paramount importance.  

Expresso makes four collections per year comprising different themes. Each theme has eye-catching 

style items, but also good basics and matching accessories. The contemporary designs emphasize the 

customers' femininity and character.  

Claudia Sträter 

Claudia Sträter is a fashion brand which guides the modern 

woman throughout all her activities. Timeless and elegant, 

now and in the future.  

By its talented designers, Claudia Sträter develops since 40 years an honest and perfectly finished 

clothing collection. The elegant style, perfect fitting form, attention for details and good price/quality, 

are key features of the brand. These features can be found in the extensive collections, from a basic 

blouse, the perfect suite to an elegant dress.  

This fashion brand started in 1970 under the name Claudia Sträter. With its in-house designed 

collections, Claudia Sträter is able to react quickly and efficiently to all signals of the market and to 

position the brand optimally in the market.  

Claudia Sträter believes that fashion should emphasize one's personality while offering sufficient 

playroom for individual interpretation. Claudia Sträter translates international fashion trends in a 

characteristic way with a clearly recognizable signature. Women who wear Claudia Sträter are 

confident, active, dynamic and occupied in their profession and private life.  

Originally, Claudia Sträter is a Dutch luxury brand with an almost fully Dutch dedicated team. From 

the headquarters in the Netherlands (Diemen), the collections are designed, presented and exported. 

Meaning, pure Dutch design, targeted at the modern women between 35 and 60 years old.  

Steps 

Steps believes in the power of femininity and loves to enable women to 

feel powerful and to shine every day with its subtly seductive, stylish 

outfits. In Step's world, dressing up and inner beauty are central; the 

lifestyle around dressing up for a special party and powerful, feminine 

looks for the office. For Steps, there's no such thing as being 'overdressed'. 

For the dynamic and active woman, Steps designs the ideal items which emphasize her femininity and 

always breath a contemporary sense of style. 
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Superstar 

Superstar offers styles for different types of women, a mix of 

edge elegance and an always rebellious yet feminine look. 

 

The trendy items in the collection can be perfectly combined with each other. 

 

Each year, Superstar launches several collections in the sizes 34-44, with different themes in every 

season, which creates an varied image. Besides clothing, Superstar offers a wide variety of 

accessories, such as belts, necklaces, bracelets, scarfs and different hand bags. 

 

B. FNG children's brands: Fred & Ginger, CKS, Baker Bridge 

Fashion for kids is so much more than only practical and fun. For babies, toddlers, kids and teens up 

to 18 years, FNG offers various brand clothing, fitting everyone's taste and budget.  

Fred & Ginger 

Five uncommon collections for babies and kids. Playing is 

drawing outside the lines. From the table in the kitchen to 

the jungle in the garden. Raising hell, literally and figural. 

Making your own choices and combinations. Looking at everything as if it was the first time. That is 

also the basic principle of Fred & Ginger.  

 

A playful concept which is translated into five colourful clothing lines for kids between 0 and 14 

years' old: Fred & Ginger Kids, Fred & Ginger Sister, Hilde & Co, Hilde & Co Baby and Kiekeboe. 

Designed by a team of self-willed Belgian designers. Made with durable quality materials and from a 

different point of view. It is noticeable in the delicate fabrics, surprising details and special prints.  

 

Fred & Ginger represents childlike but not childish. Finished but not smooched. Conscious but not 

patronizing. Since Fred & Ginger believes that children are allowed to be children.  

 

CKS Kids 

CKS KIDS is a collection for the cool kids in town. Each with his or her own 

talents, powers and dreams. These kids have a wardrobe full of trendy graphics, 

cool denim and colourful eye-catchers. An easy, comfortable cut is part of their 

way of life. They mix and match as they want to. 

 

CKS kids like fun, music and cool moves, blowing bubbles, running and climbing, their BFF's and 

their BAE's. They choose outfits that match their lust for life. Cruising on their longboard, that's 

freedom. Soccer, that's fun. Chilling with their friends at the playground, that's relaxed. But whatever 

they do, their look is always streetwise cool. 

 

 

Baker Bridge 

 

A fashion label with a fresh taste. Strong colours, always a little bit navy, easy to 

combine and fashionable with a classic twist. For the boys: cool and comfortable. 

For the girls: a little more romance and nature.  
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Every collection is made with an eye for detail: from leather elbow patches to small ruches, silver 

buttons and prints. Baker Bridge, the details make it rich. 
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FNG GROUP - FINANCIAL INFORMATIO N 

The information in this Offering Memorandum in relation to FNG Group NV (and its 

subsidiaries) (the "FNG Group") and BrantNew BVBA and its subsidiaries (the "Brantano 

Group") does not intend to be complete and/or exhaustive and is solely based on publicly 

available information on such entities (or information otherwise retrieved), for which the Issuer 

takes no responsibility. Although the Issuer has no knowledge that would indicate that any 

statements in this document with regard to the condition of the FNG Group and/or the 

Brantano Group are untrue or incorrect (as per their relevant date, as the case may be), the 

Issuer was not involved with the preparation of such information and statements, and does not 

take responsibility in that respect.  

 

This section contains audited consolidated historical financial information of FNG Group NV 

(established in accordance with Belgian GAAP (which means, in this Chapter, for the avoidance of 

doubt, the generally accepted accounting principles in Belgium)).  

The consolidated financial statements of the FNG Group have been prepared in accordance with 

Belgian GAAP and have been audited without qualification for the year ended 31 March 2014 by 

Figurad Bedrijfsrevisoren BV BVBA, represented by Ann Van Vlaenderen, and for the year ended 31 

March 2015, by Figurad Bedrijfsrevisoren BV BVBA, represented by Ann Van Vlaenderen, and Ernst 

& Young Bedrijfsrevisoren BV CVBA, represented by Patrick Rottiers, acting as joint auditors, who 

are members of the Belgian Instituut van de Bedrijfsrevisoren.  

The interim condensed consolidated financial information (balance sheet and income statement only) 

of FNG Group NV have been prepared in accordance with the Belgian GAAP measurement principles 

over a period of six months and ending on 30 September 2015 and have been subject to a limited 

review of Figurad Bedrijfsrevisoren BV BVBA, represented by Ann Van Vlaenderen, and Ernst & 

Young Bedrijfsrevisoren BV CVBA, represented by Patrick Rottiers, acting as joint auditors, who are 

members of the Belgian Instituut van de Bedrijfsrevisoren. 

The tables below give a summarised, consolidated view of FNG Group NVôs financial statements. For 

a more elaborate overview, reference is made to the complete consolidated financial statements on the 

website of the National Bank of Belgium as well as for the interim condensed consolidated financial 

statements of FNG Group NV, on the website of FNG Group NV (http://www.fng.eu/wp/wp-

content/uploads/2016/01/Halfjaarcijfers-30-09-2015.pdf)
14

. 

 

CONSOLIDATED BALANCE SHEET OF FNG GROUP NV 

   
         

Consolidated balance sheet – 

Belgian GAAP 
As at 30/09/2015 As at 31/03/2015 As at 31/03/2014 

Assets (in EURk) 
   

  Limited review Audited Audited 

Non-current assets 131,137 134,266 85,796 

   Formation expenses 5,477 4,374 2,894 

   Intangible fixed assets (incl, 102,498 108,139 66,737 

                                                                                                                                                  
14 Please note that the financial information over a period of six months and ending on 30 September 2015 of FNG that has been included in 

this Offering Memorandum, is based on the interim condensed consolidated financial information (balance sheet and income statement only) 

of FNG Group NV which have been prepared in accordance with the Belgian GAAP measurement principles over a period of six months 
and ending on 30 September 2015 and have been subject to a limited review of Figurad Bedrijfsrevisoren BV BVBA, represented by Ann 

Van Vlaenderen, and Ernst & Young Bedrijfsrevisoren BV CVBA, represented by Patrick Rottiers, acting as joint auditors, who are 

members of the Belgian Instituut van de Bedrijfsrevisoren, and that the financial information presented on the website of FNG contains 
certain modifications thereto (certain reclasses), as mentioned therein in such financial statements.  
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goodwill) 

   Tangible fixed assets 22,456 19,760 14,869 

   Financial fixed assets 706 1,993 1,296 

Current assets 121,694 113,678 73,035 

   Long term receivables 120 120 0 

   Inventories 38,693 35,712 24,695 

   Trade receivables 31,006 31,161 22,440 

   Other receivables 4,171 2,148 1,023 

   Own shares 124 124 3,524 

   Cash equivalents 519 580 12,984 

   Cash  44,136 42,045 6,581 

   Deferred charges and accrued 

income 
2,925 1,789 1,789 

Total assets 252,831 247,944 158,831 

    
Consolidated balance sheet – 

Belgian GAAP 
As at 30/09/2015 As at 31/03/2015 As at 31/03/2014 

Liabilities (in EURk)  
   

  Limited review Audited Audited 

Equity 78,925 79,650 60,763 

   Share capital  22,152 22,152 20,048 

   Share premiums 24,503 24,503 13,698 

   Consolidation differences 32,270 32,995 27,017 

         Consolidation reserves 31,952 32,677 26,699 

         Consolidation differences 318 318 318 

Provisions 8,588 6,389 3,202 

   Provisions for pensions 183 0 0 

   Provisions for other risks and 

charges 
241 228 197 

   Deferred taxes 8,164 6,161 3,005 

Non-current liabilities  111,079 82,695 29,256 

   Financial debt (loans, bonds, é) 111,079 82,695 22,636 

   Other amounts payable 0 0 6,620 

Current liabilities  52,230 77,413 64,542 

   Financial debt 14,605 36,662 39,501 

   Trade payables 28,523 32,508 17,946 

   Advances received 220 0 0 

   Taxes, remuneration & social 

security payables 
7,430 7,673 6,501 

   Other liabilities 1,452 570 594 

   Accrued charges and deferred 

income 
2,009 1,797 1,068 

Total liabilities  252,831 247,944 158,831 

Source: Consolidated annual 

accounts per 31/3/2014 and 

31/3/2015 and condensed interim 
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consolidated accounts per 

30/09/2015 

 

 

 

 

 

 

   CONSOLIDATED INCOME STATEMENT OF FNG GROUP NV    

 
      

Consolidated income statement – 

Belgian GAAP 

for the Six 

month period 

ended 

for the Twelve 

month period 

ended 

for the Twelve 

month period 

ended 

(in EURk) 30/09/2015 31/03/2015 31/03/2014 

  Limited review Audited Audited 

   Turnover 126,164 242,505 147,112 

   Variation in stocks & work in 

progress 
-1,812 9,189 785 

   Fixed assets ï own construction -70 0 0 

   Other operating income 1,065 2,900 2,527 

Total revenues 125,347 254,594 150,424 

   Consumables, merchandise and 

supplies used 
-59,793 -129,870 -66,406 

Gross margin 65,554 124,724 84,018 

Gross margin in % of total 

revenues 
52,30% 48,99% 55,85% 

   Miscellaneous goods and services -36,002 -67,082 -34,156 

   Employee expenses -16,169 -29,749 -27,633 

   Other operating charges -213 -436 -360 

EBITDA  13,170 27,457 21,869 

EBITDA in % of total revenues 10,51% 10,78% 14,54% 

   Depreciations & amortisations -6,099 -12,043 -7,185 

EBIT  7,071 15,414 14,684 

EBIT in % of total revenues 5,64% 6,05% 9,76% 

   Financial income 20 373 551 

   Financial charges -2,968 -4,904 -3,631 

Current P/L before taxes 4,123 10,883 11,604 

  
   

   Extraordinary income 78 155 7 

   Extraordinary charges -764 -661 -1,030 

P/L before taxes 3,437 10,377 10,581 

    
   Income tax expense -4,127 -4,447 -2,757 

         Deferred taxes 33 -2,778 -1,700 

         Income taks expense -4,159 -1,669 -1,057 

Net profit for the period -689 5,930 7,824 
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Source: Consolidated annual 

accounts per 31/3/2014 and 

31/3/2015 and condensed interim 

consolidated accounts per 

30/09/2015 of FNG Group NV 

      

 

This consolidated income statement of FNG Group NV contains EBITDA data. EBITDA is defined as 

earnings before income taxes, finance income (net), and amortization and depreciation. EBITDA is 

not a uniformly or legally defined measure and is not recognized under Belgian GAAP or any other 

generally accepted accounting principles.  

OTHER FINANCIAL INDE BTEDNESS - FNG GROUP
15

  

 

Please note that the below is only an overview of the most important financial indebtedness of FNG 

Group NV and does not intend to be an exhaustive overview.  

BONDS 

FNG Group NV issued the following bonds: 

¶ 2012 Bond loan of EUR 14,450,000. The board of directors of FNG Group NV decided on 1 

March 2012 to issue maximum 300 senior unsecured and dematerialised bonds with a 

nominal value of EUR 50,000 each (for a maximum total amount of EUR 15,000,000) and to 

offer them for subscription through a private placement. The subscription price amounted to 

100% of the nominal value of the bonds. 289 bonds were subscribed for a total nominal 

amount of EUR 14,450,000. The maturity date of the bonds is 1 June 2021 (as amended 

pursuant to the decision set out below). The applicable interest rate is 7.45% per year. The 

interest is payable by FNG Group NV every year in arrear on 1 June in each year. FNG 

Group NV is allowed to repay the bonds and the relevant interest prior to the end date, as 

from 1 June 2019 in whole, but not in part, at 102% of the nominal value of the bonds (every 

six months) (as amended pursuant to the decision set out below).   

The issue conditions of the bonds define certain events (such as a change of control) in which 

case the bondholders can claim the immediate repayment of the bonds by FNG Group NV. 

These bonds are not listed on any market.  

The general meeting of bondholders of 20 December 2014 decided on several amendments to 

such bonds, among which (i) an extension of the maturity date to 1 June 2021, (ii) a 

subordination of the bonds to the Existing Facilities Agreement referred to below and 

potentially other indebtedness up to a certain ratio; (iii) amendments to the financial 

covenants, including the increase of the interest rate to 8.45% in certain circumstances; (iv) 

the amendment of the possibility to early redeem the bonds as from 1 June 2019 at 102% of 

the nominal value of the bonds (every six months) and (v) amendments to the possibility to 

require an early redemption of the bonds by the bondholders.  

The bonds are subordinated to the Club Deal as well as to the 2014 bond loan of 

EUR 25,000,000. 

¶ 2012 Bond loan of EUR 1,500,000. The board of directors of FNG Group NV decided on 18 

October 2012 to issue 51 subordinated registered bonds with a nominal amount of EUR 

29,411.764 each (for a total amount of EUR 1,500,000) and to offer them for subscription to 

                                                                                                                                                  
15 Source: Offering Memorandum dd. 29 December 2014 of FNG Group NV in relation to a bonds issue, as updated on the 

basis of the Annexes to the Belgian State Gazette, the annual report of FNG Group NV on the annual accounts 
related to the financial year ending 31 March 2015 and information from FNG Group NV. 
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2 Deal Ventures B.V. ("2DV") in the framework of the Claudia Sträter deal (the "Claudia 

Sträter Deal"). Pursuant to this deal, FNG Group NV has purchased 100% of the shares in 

2Buy Claudia Sträter B.V. (including its subsidiaries Modehuizen Claudia Sträter B.V. and 

Claudia Sträter Luxembourg S.A.). Part of the receivable 2DV had on FNG Group NV as a 

result of the abovementioned purchase, has been incorporated in the bond loan. Following 

the issuance of the bonds, 2DV has transferred the bonds to the management of Claudia 

Sträter. The subscription price amounted to 100% of the nominal value of the bonds. 51 

bonds were subscribed for a total nominal amount of EUR 1,500,000. The maturity date of 

the bonds is 17 October 2062. The bonds do not generate any interest. FNG Group NV, or 

any affiliate of FNG Group NV (as defined in Article 11 of the Belgian Companies Code), is 

allowed to repay part or all the bonds prior to the end date and at any moment, without this 

repayment giving rise to any compensation. The repayment takes place at the market value of 

the bonds, as defined in the issue conditions of the bond loan, applicable at the time of the 

repayment. The issue conditions of the bonds define certain events in which case the 

bondholders can claim the immediate repayment of the bonds by FNG Group NV. These 

bonds cannot be listed on any market. FNG Group NV has repurchased on 26 October 2015, 

17 of the bonds, so that currently, only 34 of such bonds are outstanding (or approximately a 

total nominal amount of EUR 1,000,000).  

¶ 2014 Bond loan of EUR 25,000,000. The board of directors of FNG Group NV decided on 

29 December 2014 to issue 250 unsubordinated and dematerialised bonds with a nominal 

value of EUR 100,000 each (for a total nominal amount of EUR 25,000,000). The maturity 

date of the bonds is 15 April  2021. The subscription price amounted to 100.625% of the 

nominal value of the bonds. The applicable interest rate is 4.625% per year. This bond loan is 

being guaranteed by several entities of the FNG group which act as a guarantor for the 

repayment of this bond loan. The bonds were issued through a private placement and are 

listed on Alternext Brussels. 

The interest is payable by FNG Group NV every year in arrear on 15 April in each year. 

FNG Group NV is allowed to repay the bonds and the relevant interest prior to the end date, 

as from 15 April 2018 in whole, but not in part, at the following redemption dates: 

¶ 15 April 2018: at 102.25% of the nominal value of the bonds; 

¶ 15 April 2019: at 102.00% of the nominal value of the bonds; and 

¶ 15 April 2020: at 101.75% of the nominal value of the bonds. 

The issue conditions of the bonds define certain events (such as a change of control) in which 

case each of the bondholders can claim the immediate repayment of the bonds by FNG 

Group NV.  

¶ 2015 Bond loan of EUR 5,000,000. The board of directors of FNG Group NV decided on 

26 January 2015 to issue 100 subordinated registered bonds with a nominal value of EUR 

50,000 each (for a total nominal amount of EUR 5,000,000). The subscription price 

amounted to 100% of the nominal value of the bonds. The maturity date of the bonds is 

1 June 2021. The applicable interest rate is 7.45% per year. This bond loan is subordinated to 

the Club Deal and the 2014 bond loan of EUR 25,000,000. The bonds were issued through a 

private placement and are not listed on any market. Every six months as from 1 June 2019, 

FNG Group NV has the possibility to early redeem the bonds at 102% of the nominal value 

of the bonds. The issue conditions of the bonds define certain events (such as a change of 

control) in which case the bondholders can claim the immediate repayment of the bonds by 

FNG Group NV.   

¶ 2015 Bond loan of EUR 5,000,000. The board of directors of FNG Group NV decided on 20 

March 2015 to issue 1,000 subordinated dematerialised bonds with a nominal value of EUR 
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5,000 each (for a total nominal amount of EUR 5,000,000). The subscription price amounted 

to 100% of the nominal value of the bonds. The maturity date of the bonds is 1 June 2021. 

The applicable interest rate is 7.45% per year. This bond loan is subordinated to the Club 

Deal and the 2014 bond loan of EUR 25,000,000. The bonds were issued through a private 

placement and are not listed on any market. Every six months as from 1 June 2019, FNG 

Group NV has the possibility to early redeem the bonds at 102% of the nominal value of the 

bonds. The issue conditions of the bonds define certain events (such as a change of control) 

in which case the bondholders can claim the immediate repayment of the bonds by FNG 

Group NV.   

NEW CLUB DEAL 

FNG Group NV and other members of the FNG group of companies (the "Group") entered into a 

EUR 100,000,000 facilities agreement, originally dated 28 July 2014 and as amended and restated on 

19 June 2015 and as further amended on 24 March 2016 with ING Belgium NV/SA, Rabobank, BNP 

Paribas Fortis NV/SA, Belfius Bank NV/SA and ING Bank N.V. (the "Facilities Agreement" and the 

transactions contemplated thereunder the "New Club Deal Transaction").  

Following the New Club Deal Transaction, (i) the existing financial indebtedness of the members of 

the Group has been refinanced, (ii) the financing of the payment of the Transaction Costs, and (iii) 

additional financing has been provided for general corporate and working capital purposes and future 

capital expenditure of the Group.   

Term loan facilities and one revolving credit facility are provided. The term loan facilities are to be 

repaid either by quarterly instalments or by repayment in full at maturity date, in each case with 

remaining outstanding amount to be repaid on 31 March 2020. The revolving credit facility is to be 

repaid at the end of each interest period. 

The following Belgian and Dutch members of the Group are borrowers and guarantors under the 

Facilities Agreement: FNG Group Nederland NV, FNG International NV, NS Development NV, 

M.A.D. Collections NV, Van Hassels BVBA, CKS Retail Belgium NV, Claudia Sträter Belgium 

BVBA, Fred & Ginger Retail Belgium NV, CKS Retail Netherlands B.V., FNG Group Nederland 

B.V., Modehuizen Claudia Sträter B.V., Expresso Fashion B.V., New Fashions B.V., Expresso 

Fashion Web B.V., 2Buy Claudia-Sträter B.V, FNG Finance B.V., Steps Belgium NV, Steps Belgium 

Retail BVBA and Fashion IP B.V. 

In the capacity of guarantor each of the above mentioned entities has granted a joint and several 

guarantee for the punctual performance by each other obligor of that obligor's obligations under the 

New Club Deal Transaction. 

The guarantee does not apply to any liability to the extent it would result in this guarantee constituting 

unlawful financial assistance. In addition, for Belgian guarantors the following guarantee limitations 

apply: any liability of any Belgian guarantor under the guarantee shall in all circumstances be limited 

to the greater of the following amounts: (a) an amount equal to ninety per cent of the net assets of 

such Belgian guarantor as shown by its most recent audited financial statements available on 28 July 

2014; (b) an amount equal to ninety per cent of the net assets of such Belgian guarantor as shown by 

its most recent audited financial statements available on the date on which the demand is made under 

the guarantee; and (c) the aggregate amount of (i) the amounts borrowed by such Belgian guarantor 

and/or its subsidiaries under the Facilities Agreement, outstanding at any given time, and (ii) any 

amounts borrowed under the Facilities Agreement that have been on-lent or otherwise passed on by 

the relevant obligor to the Belgian guarantor and/or its subsidiaries, which has not been repaid or 

returned. 

The facilities (i.e. up to a maximum amount of EUR 100,000,000 plus all interest, costs and fees 

linked thereto) are secured by the following security rights in favour of ING Bank N.V. as security 

agent in its own name and for its own account and on behalf of the finance parties: 
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(a) Pledges on the shares granted on the shares of all the Dutch companies and all the 

Belgian companies other than FNG Group NV. 

(b) Pledges on receivables and bank accounts granted by the Dutch companies and the 

Belgian companies. 

(c) Floating charges (pand handelszaak) granted by FNG Group NV, FNG International 

NV, NS Development NV, M.A.D. Collections NV, Van Hassels BVBA, CKS Retail 

Belgium NV, Claudia Sträter Belgium BVBA, Fred & Ginger Retail Belgium NV, 

Steps Belgium NV and Steps Belgium Retail NV. 

(d) Floating charge mandates (mandaat pand handelszaak) granted by FNG Group NV, 

FNG International NV, NS Development NV, M.A.D. Collections NV, Van Hassels 

BVBA, CKS Retail Belgium NV, Claudia Sträter Belgium BVBA, Fred & Ginger 

Retail Belgium NV, Steps Belgium NV and Steps Belgium Retail NV. 

(e) Pledge on movable assets granted by the Dutch companies. 

(f) Pledge on intellectual property rights granted by the Dutch companies, FNG Group 

NV, FNG International NV, M.A.D. Collections NV, Van Hassels BVBA and CKS 

Retail Belgium NV. 

REAL PROPERTY LEASING  

On 31 July 2014, FNG International NV and FNG Group NV entered into a real property leasing 

agreement (onroerende leasing / leasing immobilier) with ES Finance NV and ING Lease Belgium 

NV for the financing of their new headquarters in Mechelen, Bautersemstraat 68. The initial term of 

the lease is 15 years and started to run once the building was finished. At the end of the initial 15 year 

term, FNG International NV has the right to renew the lease agreement (the terms of the renewal are 

to be agreed at the end of the initial 15-year period) or to purchase the long lease right on the property 

from ES Finance NV and ING Lease Belgium NV. FNG Group NV guaranteed the execution of all 

the obligations incumbent upon FNG International NV. ES Finance NV (for 45/66) and ING Lease 

Belgium NV (for 21/66) have financed the construction of the new headquarters up to a maximum 

amount of EUR 14,533,125 (excl. VAT).  The role of ING Lease Belgium NV and ES Finance NV is 

strictly limited to the financing of the construction of the new headquarters in accordance with the real 

property leasing agreement and the ancillary agreements. All obligations and risks regarding the 

construction and operation of the building (including permits, maintenance and repair, urban planning, 

easements, soil pollution, defects, etc.) are to be borne by FNG International NV.  
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BRANTANO CALL OPTION  

R&S Retail Group N.V. has agreed on a call option (the ñBrantano Call Optionò) with Fiddlerôs 

BVBA, Roman & Stern Management B.V. and R&S Finance Belgium NV for (i) 100% of the shares 

in BrantNew BVBA (a Belgian company with its registered office at Prins Boudewijnlaan 5/10, 2550 

Kontich, Belgium, RPR (Antwerp, section Antwerp) 0645.846.982); (ii) a subordinated debt claim in 

the amount of EUR 25,000,000 in principal and any running but unpaid interest in respect of 

BrantNew BVBA; and (iii) one share of Brantano NV (a Belgian company with its registered office at 

Kwadelapstraat 2, 9320 Erembodegem, Belgium, RPR (Ghent, section Dendermonde) 0432.980.383).  

By exercising the Brantano Call Option, R&S Retail Group N.V. will obtain indirect control of 

Brantano NV, who in turn currently holds 100% of the shares in Brantano Luxembourg S.A. (a 

company under Luxemburg law, with its registered office at 45, avenue J.F. Kennedy, L-9053 

Ettelbrück, Grand Duchy of Luxembourg, B 55.152) (together, the "Brantano Group"). In the event 

that the Brantano Call Option would be exercised by R&S retail Group N.V., it is the intention that 

the acquired shares would be transferred to the Issuer.   

The Brantano Group is active in Belgium and Luxemburg and manages a shoe and (sports) clothing 

retail chain under the brand ñBrantanoò (www.brantano.be). The Brantano Group was acquired on 29 

January 2016 from the bankruptcy of Macintosh Retail Group N.V. by BrantNew BVBA. The option 

grantors are all companies that are indirectly controlled by Mr van de Schoor, who comprises the 

Board of Directors of the R&S Retail Group N.V. and who also indirectly controls the R&S Retail 

Group N.V. via FIPH. Mr Dieter Penninckx and the Torfs family have also invested in the acquisition 

vehicles in their own name.  

Brantano NV, incorporated in 1953, currently has 140 shops, whereof 134 in Belgium and 4 In 

Luxembourg. The Brantano Group announced on 7 June 2016 that it is the intention to close and sell 

several shops (including the shops located in the Grand Duchy of Luxembourg) as to limit the number 

of shops to 100 shops, as well as to give the remaining shops a refurbishment, with an envisaged 

capex investment of app. EUR 50 milli on. It is therefore possible that Brantano Luxembourg S.A. 

would no longer form part of the Brantano Group in the future.  

The assets to which the Brantano Call Option  applies, are all pledged in favour of BNP Paribas Fortis 

NV/SA in relation to a credit agreement concluded by the Brantano Group. The Brantano Call Option 

can be exercised at the discretion of the R&S Retail Group N.V. for a period of 3 years from 28 April 

2016, whereby the exercise is subject to various conditions precedent (including approval from the 

lender, registration, and any approval from authorized competition authorities, if needed, the approval 

of the general meeting of R&S Retail Group N.V., the obtaining by the Board of the power to issue A 

shares that must be issued in connection with the exercise of the Brantano Call Option and related 

amendments to the statutes, as well as the completion of the information and consultation procedure 

of any (body) of employees of the Brantano Group). 

The purchase price for the Brantano Group will be determined based on a formula agreed upon with 

the option grantors (based on the initial purchase price plus the transfer costs and the company cash 

flow realised since the acquisition until the date of exercise of the purchase option). 

The purchase price will be paid in A shares of R&S Retail Group N.V., whereby the number of A 

shares to be issued will be determined based on the purchase price due divided by a conversion price 

agreed upon with the option grantors, and that is based on a percentage of the average share closing 

price. 

  



 

 100  

 

 

BRANTANO NV FINANCIAL INFORMATIO N 

The information in this Offering Memorandum in relation to FNG Group NV (and its 

subsidiaries) (the "FNG Group") and BrantNew BVBA and its subsidiaries (the "Brantano 

Group") does not intend to be complete and/or exhaustive and is solely based on publicly 

available information on such entities (or information otherwise retrieved), for which the Issuer 

takes no responsibility. Although the Issuer has no knowledge that would indicate that any 

statements in this document with regard to the condition of the FNG Group and/or the 

Brantano Group are untrue or incorrect (as per their relevant date, as the case may be), the 

Issuer was not involved with the preparation of such information and statements, and does not 

take responsibility in that respect.  

 

This section contains audited statutory historical financial information of Brantano NV (established in 

accordance with Belgian GAAP (which means, in this Chapter, for the avoidance of doubt, the 

generally accepted accounting principles in Belgium)).  

The statutory financial statements of Brantano NV have been prepared in accordance with Belgian 

GAAP and have been audited without qualification for the years ended 31 December 2014 and 31 

December 2015 by Ernst & Young Bedrijfsrevisoren BV CVBA, represented by Mr Marnix Van 

Dooren, who is a member of the Belgian Instituut van de Bedrijfsrevisoren.  

The tables below give a summarised view of Brantano NVôs statutory financial statements. For a 

more elaborate overview, reference is made to the complete statutory financial statements on the 

website of the National Bank of Belgium.  

It should be noted that these statements are not consolidated and do hence not include Brantano NV's 

subsidiary, Brantano Luxembourg S.A. The financial statements of BrantNew BVBA, the acquisition 

vehicle incorporated in January 2016 holding 99.99% of the shares in Brantano NV, are also not 

available since it has not yet produced financial statements.   

 

STATUTORY BALANCE SH EET OF BRANTANO NV   

 

 
  

  
       

Statutory balance sheet – Belgian GAAP As at 31/12/2015 As at 31/12/2014 

Assets (in EURk) 
  

  Audited Audited 

Non-current assets 9,052 61,374 

   Formation expenses     

   Intangible fixed assets (incl, goodwill) 192 327 

   Tangible fixed assets 8,784 10,632 

   Financial fixed assets 77 50,414 

Current assets 38,922 51,712 

   Long term receivables 100 4,695 

   Inventories 34,229 37,715 

   Trade receivables 3,146 3,985 

   Other receivables 2 4,101 

   Own shares     

   Cash equivalents     
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   Cash  674 726 

   Deferred charges and accrued income 772 491 

Total assets 47,974 113,086 

   
Statutory balance sheet – Belgian GAAP As at 31/12/2015 As at 31/12/2014 

Liabilities (in EURk)  
  

  Audited Audited 

Equity -29,021 36,704 

   Share capital  145,978 145,978 

   Reserves 34,208 34,208 

   Accumulated profits (or losses) -209,207 -143,482 

   Share premiums     

Provisions 5,776 6,865 

   Provisions for pensions 130 131 

   Provisions for other risks and charges 3,725 4,758 

   Provisions for major repairs 1,920 1,975 

   Deferred taxes     

Non-current liabilities  14,880 14,989 

   Financial debt (loans, bonds, é) 13,832 13,832 

   Other amounts payable 1,048 1,157 

Current liabilities  54,975 51,873 

   Financial debt     

   Trade payables 12,298 15,334 

   Advances received     

   Taxes, remuneration & social security payables 7,015 6,707 

   Other liabilities 35,662 29,832 

Accrued charges and deferred income 1,365 2,655 

Total liabilities  47,974 113,086 

Source: Statutory annual accounts per 

31/12/2015 and 31/12/2014 of Brantono NV 
    

 

 

 

  STATUTORY INCOME STA TEMENT OF BRANTANO N V  

 
    

Statutory income statement – Belgian GAAP 
For the twelve month 

period ended 

For the twelve month 

period ended 

(in EURk) 31/12/2015 31/12/2014 

  Audited Audited 

   Turnover 135,754 136,533 

   Variation in stocks & work in progress     

   Fixed assets ï own construction     

   Other operating income 2,158 2,033 

Total revenues 137,912 138,566 

   Consumables, merchandise and supplies used -78,238 -74,345 
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Gross margin 59,675 64,221 

Gross margin in % of total revenues 43.3% 46.3% 

   Miscellaneous goods and services -29,912 -30,660 

   Employee expenses -32,534 -31,929 

   Other operating charges 630 -873 

EBITDA  -2,142 759 

EBITDA in % of total revenues -1.6% 0.5% 

   Depreciations & amortisations -3,904 -3,853 

EBIT  -6,046 -3,094 

EBIT in % of total revenues -4.4% -2.2% 

   Financial income 3,091 4,648 

   Financial charges -2,366 -6,278 

Current P/L before taxes -5,321 -4,725 

  
  

   Extraordinary income     

   Extraordinary charges -60,399 -138,764 

P/L before taxes -65,720 -143,489 

   
   Income tax expense -5 7 

Net profit for the period -65,725 -143,482 

   

Source: Statutory annual accounts per 

31/12/2014 and 31/12/2015 of Brantano NV 
    

 

This statutory income statement of Brantano NV contains EBITDA data. EBITDA is defined as 

earnings before income taxes, finance income (net), and amortization and depreciation. EBITDA is 

not a uniformly or legally defined measure and is not recognized under BE GAAP or any other 

generally accepted accounting principles.  
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USE OF PROCEEDS 

The net proceeds of the issue will be used for capital expenditure and general business purposes of the 

Issuer and the entities in the group to which the Issuer belongs (including, as the case may be, the 

Miss Etam Group, the FNG Group (subject to successful realization of the Exchange Offer) and the 

Brantano Group (subject to exercise of the Brantano Call Option)), including the further organic 

growth and growth through acquisitions.  

As of the date of this Offering Memorandum, the Issuer may not predict with certainty all the specific 

uses of the proceeds of the offering, nor the amounts it will actually spend or allocate to specific uses. 

The amounts and timing of the actual expenditure will depend on various factors. The board of 

directors of the Issuer will have a great deal of flexibility in the use of the net proceeds of the issue 

and may change the distribution of these net proceeds on the basis of these and other conditions.  
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CLEARING  

The Notes will be accepted for clearance (settlement) through the NBB-SSS under the ISIN number 

BE0002252212 and Common Code 143952525 with respect to the Notes, and will accordingly be 

subject to the Clearing System Regulations.  

The number of Notes in circulation at any time will be registered in the register of registered securities 

of the Issuer in the name of the National Bank of Belgium, Boulevard de Berlaimont 14, B-1000 

Brussels ("NBB"). 

Access to NBB-SSS is available through those of its NBB-SSS participants whose membership 

extends to securities such as the Notes. The NBB-SSS participants include certain banks, stockbrokers 

and Euroclear and Clearstream Luxembourg. Accordingly, the Notes will be eligible to clear through 

and therefore accepted by Euroclear and  Clearstream, Luxembourg and investors can hold their Notes 

within securities accounts in Euroclear and Clearstream, Luxembourg. 

Transfers of interests in the Notes will be effected between NBB-SSS participants in accordance with 

the rules and operating procedures of the NBB-SSS. Transfers between investors will be effected in 

accordance with the respective rules and operating procedures of the NBB-SSS participants through 

which they hold their Notes. 

The Agent shall perform the obligations of domiciliary agent included in the Agency Agreement. The 

Issuer and the Agent will not have any responsibility for the proper performance by NBB-SSS or its 

NBB-SSS participants of their obligations under their respective rules and operating procedures. 
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TAXATION  

The following summaries do not purport to be a comprehensive description of all tax considerations 

that could be relevant for Noteholders. These summaries are intended as general information only 

and each prospective Noteholder should consult a professional tax adviser with respect to the tax 

consequences of an investment in the Notes. These summaries are based on tax legislation and 

published case law in force as of the date of this document. They do not take into account any 

developments or amendments thereof after that date, whether or not such developments or 

amendments have retroactive effect. 

Belgium 

This section provides a general description of the main Belgian tax issues and consequences of 

acquiring, holding, redeeming and/or disposing of the Notes. This summary provides general 

information only and is restricted to the matters of Belgian taxation stated herein. It is intended neither 

as tax advice nor as a comprehensive description of all Belgian tax issues and consequences 

associated with or resulting from any of the above-mentioned transactions. Prospective acquirers are 

urged to consult their own tax advisors concerning the detailed and overall tax consequences of 

acquiring, holding, redeeming and/or disposing of the Notes. 

The summary provided below is based on the information provided in this Offering Memorandum and 

on Belgiumôs tax laws, regulations, resolutions and other public rules with legal effect, and the 

interpretation thereof under published case law, all as in effect on the date of this Offering 

Memorandum and with the exception of subsequent amendments with retroactive effect. 

For the present purposes, interest includes: (i) periodic interest income; (ii) any amounts paid by the 

Issuers or the Guarantors in excess of the issue price (upon full or partial redemption whether or not at 

maturity, or upon purchase by the Issuer); and (iii) if the Notes qualify as fixed income securities 

pursuant to article 2, §1, 8° of the Belgian Income Tax Code 1992, in case of a disposal of the Notes 

between two interest payment dates to any third party, excluding the Issuer, the pro rata of accrued 

interest corresponding to the holding period. 

Belgian Withholding Tax 

Under current Belgian withholding tax legislation, all interest payments in respect of the Notes will be 

subject to Belgian withholding tax on the gross amount of the interest, currently at the rate of 27 per 

cent. Tax treaties may provide for a lower rate subject to certain conditions. 

However, the holding of the Notes in the NBB-SSS permits investors to collect interest on their Notes 

free of Belgian withholding tax if and as long as at the moment of payment or attribution of interest 

the Notes are held by certain investors (the ñTax Eligible Investorsò, see below) in an exempt 

securities account (ñX-accountò) that has been opened with a financial institution that is a direct or 

indirect participant in the NBB-SSS. 

Holding the Notes through the NBB-SSS enables Tax Eligible Investors to receive the gross interest 

income (i.e. free of withholding tax) on their Notes and to transfer the Notes on a gross basis. 

Participants in the NBB-SSS must keep the Notes they hold for the account of Tax Eligible Investors 

in X-accounts, and those they hold for the account of non-Eligible Investors in N-accounts. Payments 

of interest made through X-accounts are free of withholding tax; payments of interest made through 

N-accounts are subject to a withholding tax of 27 per cent., which the NBB deducts from the payment 

and pays over to the tax authorities. 

Tax Eligible Investors are those entities referred to in article 4 of the Belgian Royal Decree of 26 May 

1994 on the deduction of withholding tax (koninklijk besluit van 26 mei 1994 over de inhouding en de 
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vergoeding van de roerende voorheffing/arrêté royal du 26 mai 1994 relatif à la perception et à la 

bonification du précompte mobilier), which includes inter alia: 

(a) Belgian resident companies subject to corporate income tax; 

(b) semi-public governmental social security institutions or institutions similar thereto; 

(c) corporate investors who are non-residents of Belgium, whether they have a permanent 

establishment in Belgium or not; and 

(d) individual investors who are non-residents of Belgium and who have not allocated the 

Notes to a professional activity in Belgium. 

Tax Eligible Investors do not include, inter alia, Belgian resident investors who are individuals or 

Belgian non-profit organisations, other than those referred to under (b) above. 

The above categories only summarise the detailed definitions contained in Article 4 of the Royal 

Decree of 26 May 1994, as amended, to which investors should refer for a precise description of the 

relevant eligibility rules. 

Transfers of Notes between an X-Account and an N-Account give rise to certain adjustment payments 

on account of withholding tax: 

(a) A transfer from an N-Account (to an X-Account or N-Account) gives rise to the 

payment by the transferor non-Eligible Investor to the NBB of withholding tax on the 

accrued fraction of interest calculated from the last interest payment date up to the 

transfer date. 

(b) A transfer (from an X-Account or N-Account) to an N-Account gives rise to the 

refund by the NBB to the transferee non-Eligible Investor of withholding tax on the 

accrued fraction of interest calculated from the last interest payment date up to the 

transfer date. 

(c) Transfers of Notes between two X-Accounts do not give rise to any adjustment on 

account of withholding tax. 

Upon opening an X-Account with the NBB-SSS or a participant therein, a Tax Eligible Investor is 

required to provide a statement of its tax eligible status on a form approved by the Belgian Minister of 

Finance. There are no ongoing declaration requirements for Tax Eligible Investors save that they need 

to inform the NBB-SSS participants of any change of the information contained in the statement of 

their tax eligible status. However, NBB-SSS participants are required to provide the NBB annually 

with listings of investors who have held an X-Account during the preceding calendar year. 

These identification requirements do not apply to Notes held by Tax Eligible Investors through 

Euroclear or Clearstream Luxembourg or their sub-participants outside of Belgium, provided that 

these institutions or sub-participants only hold X-Accounts and are able to identify the accountholder. 

Income Tax 

(a) Belgian Resident Individuals 

For natural persons who are Belgian residents for tax purposes, i.e. who are subject to the 

Belgian personal income tax and who hold the Notes as a private investment, payment of the 

27 per cent. withholding tax fully discharges them from their personal income tax liability 

with respect to these interest payments. This means that they do not have to declare the 

interest obtained on the Notes in their personal income tax return, provided withholding tax 

was levied on these interest payments. 
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Belgian resident individuals may nevertheless elect to declare interest in respect of the Notes 

in their personal income tax return. Where the beneficiary opts to declare them, interest 

payments will normally be taxed at a flat rate of 27 per cent. (or at the progressive personal 

tax rate taking into account the taxpayerôs other declared income, whichever is more 

beneficial). If the interest payment is declared, the withholding tax retained may be credited.  

Capital gains realised on the disposal of the Notes are in principle tax exempt, except if the 

capital gains are realised outside the scope of the management of oneôs private estate or 

except to the extent they qualify as interest (as defined in the section ñBelgian Withholding 

Taxò). Capital losses realised upon the disposal of the Notes held as a non-professional 

investment are in principle not tax deductible. 

Other tax rules apply to Belgian resident individuals who do not hold the Notes as a private 

investment. 

(b) Belgian Resident Corporations 

Noteholders who are Belgian resident corporations, subject to Belgian corporate income tax, 

are liable to corporate income tax on the income of the Notes and capital gains realised upon 

the disposal of the Notes. Capital losses realised upon the disposal of the Notes will normally 

be tax deductible. 

(c) Belgian Resident Legal Entities 

Belgian resident legal entities holding the Notes in an N-Account will be subject to a 

withholding tax of currently 27 per cent. on interest payments. They do not have to declare 

the interest obtained on the Notes. 

Belgian resident legal entities that qualify as Tax Eligible Investors and therefore are eligible 

to hold their Notes in an X-Account must declare the interest and pay the applicable 

withholding tax to the Belgian Treasury, as no withholding tax will be levied on the payment 

of interest due to the fact that the Belgian legal entities hold the Notes through an X-Account 

with the NBB-SSS. 

Belgian legal entities are not liable to income tax on capital gains realised upon the disposal 

of the Notes (unless the capital gains qualify as interest as defined above in the Section 

ñBelgian Withholding Taxò). 

(d) Organisations for Financing Pensions (“OFP”) 

Interest derived by OFP Noteholders on the Notes and capital gains realised on the Notes will 

be exempt from Belgian corporate income tax. Subject to certain conditions, any Belgian 

withholding tax levied on the interest will be fully creditable against any corporate income tax 

due and any excess amount will in principle be refundable. 

(e) Non-Residents of Belgium 

Non-residents who use the Notes to exercise a professional activity in Belgium through a 

permanent establishment are in principle subject to the same tax rules as the Belgian resident 

companies (see above). 

Noteholders who are non-residents of Belgium for Belgian tax purposes and are not holding 

the Notes through a Belgian establishment and do not invest the Notes in the course of their 

Belgian professional activity will not incur or become liable for any Belgian tax on income or 

capital gains (save as the case may be, in the form of withholding tax) by reason only of the 

acquisition, ownership or disposal of the Notes. However, such non-residents may be liable to 
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Belgian income tax on capital gains realised on the Notes (except for the accrued interest 

component) if the following three conditions are cumulatively met: (i) the capital gain would 

have been taxable if the investor were a Belgian tax resident (ii) the capital gain is realised 

upon a transfer of the Notes to a Belgian resident individual, a Belgian resident company or 

entity, a Belgian public authority or a Belgian establishment and (iii) the capital gain is 

taxable in Belgium pursuant to the applicable double tax treaty, or, if no such tax treaty 

applies, the investor does not demonstrate that the capital gain is effectively taxed in his State 

of residence. This tax is imposed by way of withholding tax to be levied by the Belgian 

transferee, and, as such, it is expected that it will not be applied to transactions carried out on 

the stock exchange. 

Tax on stock exchange transactions 

No tax on stock exchange transactions (taks op de beursverrichtingen/taxe sur les opérations de 

bourse) will be due on the issuance of the Notes. 

Any transfer for consideration of the Notes on the secondary market entered into or executed in 

Belgium through a financial intermediary will trigger a tax on stock exchange transactions of 0.09 per 

cent. The tax will be due on each disposal and acquisition separately with a maximum of ú650 per 

party and per transaction. 

An exemption is available for exempt persons acting for their own account, including investors who 

are Belgian non-residents provided they deliver an affidavit to the financial intermediary in Belgium 

confirming their non-resident status and certain Belgian institutional investors, as defined in Article 

126
1
, 2º of the Code of miscellaneous duties and taxes (Code des droits et taxes divers/Wetboek 

diverse rechten en taksen). 

Financial Transactions Tax (“FTT”) 

The EU Commission adopted on 14 February 2013 a Draft Directive implementing enhanced 

cooperation in the area of financial transactions tax. The Draft Directive currently stipulates that once 

the FTT enters into force, the Participating Member States shall not maintain or introduce taxes on 

financial transactions other than the FTT (or VAT as provided in the Council Directive 2006/112/EC 

of 28 November 2006 on the common system of value added tax). For Belgium, the above mentioned 

tax on stock exchange transactions should thus be abolished once the FTT enters into force. 

Notwithstanding the European Commission proposals, a statement dated May 6, 2014 made by the 

participating Member States (other than Slovenia) indicates that a progressive implementation of the 

FTT is being considered, and that the FTT may initially apply only to transactions involving shares 

and certain derivatives, with implementation occurring by January 1, 2016. However, full details are 

not available. Moreover, the January 1, 2016 implementation date has in the meantime been 

abandoned and June 30, 2016 has been set as new target date. A statement dated June 3, 2016, 

however, indicates that the June 30 date for expected full agreement on a proposed FTT will also not 

be met, without specifying a new target adoption date. 

The FTT proposal remains subject to negotiation between the participating Member States and its 

timing remains unclear. Additional EU Member States may decide to participate. 

Prospective holders of Notes are strongly advised to seek their own professional advice in relation to 

the FTT. 
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Exchange of Information – EU Savings Directive  
 

The Amending Cooperation Directive 2014/107/EU implemented the exchange of information based 

on the Common reporting Standard (ñCRSò) within the EU and, as to prevent overlap, repealed the 

EU Savings Directive as from 1 January 2016 (1 January 2017 in the case of Austria). The Amending 

Cooperation Directive and CRS have been transposed in Belgium by the law of 16 December 2015  

If, during 2016, a payment were to be made or collected through a paying agent in Austria or in 

certain third countries or dependent associated territories of certain Member States, a withholding tax 

could still be levied in such countries.  

Under CRS, financial institutions resident in a CRS country (more than 80 jurisdictions) will be 

required to report, according to a due diligence standard, financial information with respect to 

reportable accounts, which includes interest, dividends, account balance or value, income from certain 

insurance products, sales proceeds from financial assets and other income generated with respect to 

assets held in the account or payments made with respect to the account. Reportable accounts include 

accounts held by individuals and entities (which includes trusts and foundations) with fiscal residence 

in another CRS country. The standard includes a requirement to look through passive entities to report 

on the relevant controlling persons.  

More than 50 countries, including Belgium, will start reporting under CRS in 2017 with respect to 

calendar year 2016. 
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SUBSCRIPTION AND SALE 

1. SUBSCRIPTION 
 

Belfius Bank NV/SA (the "Sole Lead Manager") has, in a placement agreement dated on or about 5 

July 2016 (the "Placement Agreement") and made between the Issuer and the Sole Lead Manager 

upon the terms and subject to the conditions contained therein, agreed to subscribe for the Notes on a 

best efforts basis at their issue price of 100 per cent. of their principal amount and less certain fees 

payable to the Sole Lead Manager as agreed with the Issuer. The Issuer has also agreed to reimburse 

the Sole Lead Manager for certain of its expenses incurred in connection with the management of the 

issue of the Notes. The Sole Lead Manager is entitled in certain circumstances to be released and 

discharged from its obligations under the Placement Agreement prior to the closing of the issue of the 

Notes. 

2. CONDITIONS TO WHICH THE NOTES ISSUE IS SUBJECT 
 

The issue of the Notes is subject to the conditions precedent as set out in the Placement Agreement 

between the Issuer and the Sole Lead Manager, including inter alia, but not limited thereto, the 

termination right by the Sole Lead Manager if there has been a Material Adverse Change affecting the 

Issuer and its Subsidiaries (taken as a whole) as determined by the Sole Lead Manager acting in good 

faith; or if there has been a material change in national or international, financial, political, market or 

economic conditions or currency exchange rates or exchange controls as would, in the view of the 

Sole Lead Manager be likely to prejudice materially the success of the offering of the Notes and 

distribution of the Notes, or dealings in the Notes in the secondary market.  

A ñMaterial Adverse Changeò means a material adverse change, development or event involving a 

prospective certain material adverse change in the condition (financial or otherwise), business, 

prospects, shareholdersô equity, results of operations or general affairs of the Issuer and its 

Subsidiaries (taken as a whole), it being understood that the Exchange Offer or the entry into, and a 

potential exercise of the Brantano Call Option or an equity raise does not qualify as a Material 

Adverse Change. 

3. GENERAL  
 

The Notes have been offered in a private placement, in accordance with the respective regulations of 

each country. This Offering Memorandum does not constitute an offer of, or an invitation by or on 

behalf of the Issuer or the Sole Lead Manager to subscribe or purchase, any of the Notes in any 

jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. 

The distribution of this Offering Memorandum and the offering, sale and delivery of Notes in certain 

jurisdictions may be restricted by law. Persons into whose possession this Offering Memorandum 

comes are required by the Issuer and the Sole Lead Manager to inform themselves about and to 

observe any such restrictions. 

The Sole Lead Manager has undertaken to the Issuer that it will comply with all applicable laws and 

regulations in each country or jurisdiction in which it purchases, offers, sells or delivers Notes or has 

in its possession or distributes such offering material, in all cases at its own expense. 

United States 

The Notes have not been and will not be registered under the Securities Act and may not be offered or 

sold within the United States or to, or for the account or benefit of, U.S. persons except in certain 

transactions exempt from the registration requirements of the Securities Act. Terms used in this 

paragraph have the meanings given to them by Regulation S under the Securities Act. 
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United Kingdom 

The Sole Lead Manager represents and agrees that: 

(a) it has only communicated or caused to be communicated and will only communicate or cause 

to be communicated an invitation or inducement to engage in investment activity (within the 

meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of the 

Notes in circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and 

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to 

anything done by it in relation to the Notes in, from or otherwise involving the United 

Kingdom. 

European Economic Area 

The Issuer has not allowed a public offer to be made in any Member State of the European Economic 

Area. Any offer of the Notes in any Member State of the European Economic Area which has 

implemented the Prospectus Directive (2003/71/EC) (each, a ñRelevant Member Stateò) will be 

made pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant 

Member State, from the requirement to publish a prospectus for offers of the Notes. 

Accordingly any person making or intending to make an offer in that Relevant Member State of the 

Notes may only do so in circumstances in which no obligation arises for the Issuer or the Sole Lead 

Manager to publish a prospectus pursuant to Article 3 of the Prospectus Directive. Neither the Issuer 

nor the Sole Lead Manager has authorised, nor do they authorise, the making of any offer of the Notes 

in any other circumstances. 

The term ñProspectus Directiveò refers to Directive 2003/71/EC (as amended from time to time, 

which includes the amendments made by Directive 2010/73/EU) to the extent that such amendments 

have been implemented in a relevant Member State) and includes the relevant implementation 

measures in the Relevant Member State. 
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GENERAL INFORMATION  

Authorisation 

The Issuer has obtained all necessary consents, approvals and authorisations in Belgium in connection 

with the issue and performance of the Notes. The creation and issue of the Notes has been authorised 

by a resolution of the board of directors of the Issuer dated 22 June 2016 and by a resolution of the 

general meeting of shareholders of the Issuer dated 4 July 2016.  

Legal and Arbitration Proceedings 

Save as disclosed in this Offering Memorandum, there are no governmental, legal or arbitration 

proceedings, (including any such proceedings which are pending or threatened, of which the Issuer is 

aware), which may have, or have had during the 12 months prior to the date of this Offering 

Memorandum, a significant effect on the financial position or profitability of the Issuer and its 

Subsidiaries. 

Significant/Material Change 

Save as disclosed in this Offering Memorandum, since 31 December 2015 there has been no material 

adverse change in the prospects of the Issuer or the Issuer and its Subsidiaries, nor any significant 

change in the financial or trading position of the Issuer and its Subsidiaries. 

Auditors   

(a) R&S Retail Group  

The consolidated interim financial statements of R&S Finance B.V. for the period running from 1 

May 2015 until 31 December 2015, have been prepared in accordance with (EU)IFRS for the sole 

purpose of the Exchange Offer. Mazars Hoffman Accountants N.V. issued an unqualified opinion 

with an emphasis of uncertainty with respect to the going concern assumption.    

(b) FNG Group 

The consolidated financial statements of FNG Group NV have been prepared in accordance with 

Belgian GAAP and have been audited without qualification for the year ended 31 March 2014 by 

Figurad Bedrijfsrevisoren BV BVBA, represented by Ann Van Vlaenderen, and for the year ended 31 

March 2015, by Figurad Bedrijfsrevisoren BV BVBA, represented by Ann Van Vlaenderen, and Ernst 

& Young Bedrijfsrevisoren BV CVBA, represented by Mr Patrick Rottiers, acting as joint auditors, 

who are members of the Belgian Instituut van de Bedrijfsrevisoren. 

The interim condensed consolidated financial information (balance sheet and income statement only) 

of FNG Group NV have been prepared in accordance with the Belgian GAAP measurement principles 

over a period of six months and ending on 30 September 2015 and have been subject to a limited 

review of Figurad Bedrijfsrevisoren BV BVBA, represented by Ann Van Vlaenderen, and Ernst & 

Young Bedrijfsrevisoren BV CVBA, represented by Patrick Rottiers, acting as joint auditors, who are 

members of the Belgian Instituut van de Bedrijfsrevisoren. 

(c) Brantano NV 

The statutory financial statements of Brantano NV have been prepared in accordance with Belgian 

GAAP and have been audited without qualification for the years ended 31 December 2014 and 31 

December 2015 by Ernst & Young Bedrijfsrevisoren BV CVBA, represented by Mr Marnix Van 

Dooren, who is a member of the Belgian Instituut van de Bedrijfsrevisoren.  
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Material Contracts 

There are no material contracts entered into other than in the ordinary course of the Issuerôs operation 

or as disclosed in this Offering Memorandum, which could result in the Issuer being under an 

obligation or entitlement that is material to the Issuer's ability to meet their obligations to Noteholders 

in respect of the Notes.  

 

Yield 

On the basis of the issue price of the Notes of 100 per cent. of their Nominal Value, the gross actuarial 

yield of the Notes is 5.5 per cent. on an annual basis. 

 

Clearing 

The Notes have been accepted for clearance through NBB-SSS with a Common Code of 143952525.  

The International Securities Identification Number (ISIN) for the Notes is BE0002252212. The 

address of the National Bank of Belgium is Boulevard de Berlaimont 14, 1000 Brussels, Belgium. 

 

Credit rating  

The Notes have no credit rating and the Issuer has currently no intention to request a credit rating for 

the Notes at a later date. 
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TERMS AND CONDITIONS  OF THE NOTES 

The following is the English text of the terms and conditions of the Notes, save for the 

paragraphs in italics that shall be read as complimentary information. References in the 

Offering Memorandum to ñConditionsò are, unless the context otherwise requires, to the 

numbered paragraphs below.  

In the event of discrepancies between the Dutch text of these Conditions and the English text, 

the Dutch text shall prevail.  

The EUR 20,000,000 5.5% fixed-rate notes due 7 July 2023 with ISIN number 

BE0002252212 and Common Code 143952525 (the "Maturity Date ") (the "Notes", which 

expression includes any further notes issued pursuant to Condition 14 (Further Issues) and 

forming a single series therewith) of R&S Benelux Holding NV, a Belgian limited Liability 

company (naamloze vennootschap/société anonyme) with its registered office at Prins 

Boudewijnlaan 5 box 10, 2550 Kontich, Belgium, registered in the Register of Legal Entities 

(Antwerp, section Antwerp) under the number 0655.955.867 (the "Issuer") are issued under 

the terms and with the benefit of an agency agreement dated on or about 5 July 2016 entered 

into between the Issuer and Belfius Bank NV/SA acting as domiciliary, paying, listing and 

calculation agent (the "Agent", which expression shall include any successor as Agent under 

the agency agreement) (such agreement as amended, restated or supplemented from time to 

time, the "Agency Agreement"). 

The provisions of these Conditions include summaries of, and are subject to, the detailed 

provisions of the Agency Agreement and the service agreement relating to the issuance of 

dematerialized notes dated on or around 4 July 2016 between the Issuer, the Agent and the 

National Bank of Belgium NV (the "NBB") (as amended or supplemented from time to time, 

the "Clearing Services Agreement"). 

The holders of the Notes (the "Noteholders") are bound by, and shall be deemed to have 

knowledge of, all the provisions of the Clearing Services Agreement and Agency Agreement 

applicable to them. Copies of the Clearing Services Agreement and Agency Agreement are 

available for inspection by Noteholders during the working hours of the specified office of 

the Agent: Pachecolaan 44, 1000 Brussels, Belgium (or any other office of the Agent from 

time to time notified by it to the Noteholders in accordance with Condition 15 (Notices)) (the 

"Specified Office"). 

1. FORM, DENOMINATION A ND TITLE  

The Notes are in dematerialised form in accordance with Articles 468 et seq. of the Belgian 

Companies Code. The Notes will be exclusively represented by a book entry in the records of 

the NBB-SSS. The Notes may be held by Noteholders through the participants in the NBB-

SSS, including Euroclear and Clearstream, Luxembourg and through other financial 

intermediaries which in turn hold the Notes through Euroclear, Clearstream, Luxembourg or 

other participants in the NBB-SSS. 

Payments of principal, interest and other sums due under the Notes will be made in 

accordance with the rules of the NBB-SSS through the NBB-SSS, and any payment so made 

will constitute good discharge for the Issuer.  

Possession of the Notes will pass by account transfer. Noteholders are entitled to exercise 

their voting rights and other associative rights (as defined for the purposes of Article 474 of 

the Belgian Companies Code) and are entitled to claim directly against the Issuer any 

payment which the Issuer has failed to make in accordance with the Conditions, and to 

exercise their voting rights and other associative rights (as defined for the purposes of Article 
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474 of the Belgian Companies Code) against the Issuer upon submission of an affidavit 

drawn up by the NBB, Euroclear, Clearstream, Luxembourg or any other participant duly 

licensed in the Kingdom of Belgium to keep dematerialised securities accounts showing their 

position in the Notes (or the position held by the financial institution through which their 

Notes are held with the NBB, Euroclear, Clearstream, Luxembourg or such other participant, 

in which case an affidavit drawn up by that financial institution will also be required). 

The Notes may not be exchanged for notes in bearer or registered form. 

The Notes each have a nominal value of EUR 100,000 (the "Nominal Value") and can only 

be settled through the NBB-SSS in nominal amounts equal to that Nominal Value or integral 

multiples thereof. 

2. INTERPRETATION  

In these Conditions, unless the context otherwise requires and besides terms defined 

elsewhere in these Conditions, the following defined terms shall have the meanings set out 

below: 

"Belgian GAAP" means the generally accepted accounting standards in Belgium, or if the 

Issuer would use the International Financial Reporting Standards (IFRS) for its accounts, the 

Issuer may choose to apply (EU)IFRS, in which case "Belgian GAAP" shall mean 

(EU)IFRS. 

"Brantano Call Option" means the call option held by R&S Retail Group N.V. for the 

acquisition of (inter alia) all shares of BrantNew BVBA, with registered office at Prins 

Boudewijnlaan 5 bus 10, 2550 Kontich, registered in the register of legal entities (Antwerp, 

section Antwerp) under the number 0645.846.982 ("BrantNew BVBA") (which on its turn 

holds 99.99% of the shares in Brantano NV).  

"Business Day" means, in respect of each of the Notes, a day (i) other than a Saturday or a 

Sunday on which the NBB-SSS is operating and (ii) on which banks and foreign exchange 

markets are open for general business in Belgium and (iii) (if a payment is to be made on that 

day), on which the TARGET2 System is operating. 

"Calculation Agent" means Belfius Bank SA/NV acting as calculation agent under the 

Agency Agreement or such other leading investment, merchant or commercial bank as may 

be appointed from time to time by the Issuer for purposes of calculating the Put Redemption 

Amount, and notified to the Noteholders in accordance with Condition 15 (Notices). 

"Cash Flow" means the projected aggregate amount of cash flow for the next Relevant 

Period as provided for and computed on the same basis as the amount set out under line item 

ñcashò (code 54/58) in the consolidated financial statements of the Issuer. 

a "Change of Control" shall have occurred if any of the following conditions have been met: 

(a) Prior to the successful closure of the Exchange Offer, any situation whereby Mr 

Laurentius (Rens) van de Schoor (whether acting in concert (as defined in Article 3 § 

1, 5° of the Belgian Law of 1 April 2007 on takeover bids (as amended from time to 

time)) with another shareholder or not) no longer directly or indirectly Controls the 

Issuer; or 

(b) After the successful closure of the Exchange Offer, any situation whereby none of Mr 

Laurentius Hubertus (Rens) van de Schoor, Mr. Emmanuel Bracke, Mr. Dieter 

Penninckx or Mrs. Anja Maes (whether any of them acting in concert (as defined in 

Article 3 § 1, 5° of the Belgian Law of 1 April 2007 on takeover bids (as amended 
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from time to time)) with another shareholder or not) directly or indirectly Controls the 

Issuer. 

"Compliance Certificate" has the meaning given to such term in Condition 10.2 (Periodic 

reporting).  

"Control" means, in respect of a Person,  

(a) the direct or indirect ownership of more than 50 per cent. of the share capital or 

similar rights of ownership of that Person;  

(b) the de facto or de iure power to exercise, directly or indirectly, a decisive influence on 

the designation of a majority of the directors or managers of that Person or on the 

direction of the management and policies of that Person; or 

(c) direct or indirect joint control (gezamenlijke controle) in the meaning of Article 9 of 

the Belgian Companies Code. 

"Cost of Financial Debt" means the projected amount falling due during the next Relevant 

Period of (x) interest, commitment fees and other recurring fees payable in relation to the 

Financial Debt of the Group plus (y) scheduled repayments of the Financial Debt of the 

Group.  

"Exchange Offer" means the voluntary conditional public take-over bid by R&S Retail 

Group N.V. on all shares and warrants issued by FNG Group NV not yet held by R&S Retail 

Group N.V. or affiliated persons, as officially announced by the FSMA on 27 May 2016. 

"Extraor dinary Resolution" means a resolution passed at a meeting of Noteholders duly 

convened and held in accordance with these Conditions and the Belgian Companies Code by 

a majority of at least 75 per cent. of the votes cast. 

"Financial Debt" means the aggregate of the amounts set out under the line item ñFinancial 

debtò (codes 170/4 and 43) in both current liabilities and non-current liabilities in the 

consolidated financial statements of the Issuer.  

"FNG Group NV" means the naamloze vennootschap incorporated under Belgian law FNG 

Group, with registered office at Bautersemstraat 68A, 2800 Mechelen, Belgium, registered 

with the register of legal entities (Antwerp, section Mechelen) under the number  

0865.085.788. 

"FSMA" means the Financial Markets and Services Authority. 

"Group" means the Issuer and its Subsidiaries from time to time. 

"Guarantee" means, in relation to any Indebtedness of any Person, any obligation of another 

Person to pay such Indebtedness including (without limitation):  

(a) any obligation to purchase such Indebtedness;  

(b) any obligation to lend money or to provide funds for the payment of such 

Indebtedness;  

(c) any indemnity against the consequences of a default in the payment of such 

Indebtedness; and  

(d) any other agreement to be responsible for such Indebtedness. 
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"Indebtedness" means any indebtedness for or in respect of:  

(a) moneys borrowed;  

(b) amounts raised by acceptance under any acceptance credit facility;  

(c) amounts raised under) any note purchase facility or the issue of bonds, notes, 

debentures, loan stock or any similar instruments;  

(d) the amount of any liability in respect of leases or hire purchase contracts which 

would, in accordance with applicable law and Belgian GAAP, be treated as finance or 

capital leases;  

(e) receivables sold, assigned or discounted (other than any receivables to the extent they 

are sold, assigned or discounted on a non-recourse basis); and  

(f) amounts raised under any other transaction (including any forward sale or purchase 

agreement) having the commercial effect of a borrowing. 

For the avoidance of doubt, "Indebtedness" does not include any deferred or contingent 

payments under any acquisitions agreements entered into by the Group or any trade credit 

incurred in the ordinary course of trading. 

"Material Subsidiaries" means, R&S Finance B.V., and subject to becoming a Subsidiary, 

BrantNew BVBA and FNG Group NV.  

"NBB-SSS" means the X/N clearing system operated by the National Bank of Belgium, or 

any successor thereto. 

"Optional Early Redemption Amount" means, in relation to each Interest Payment Date as 

of 2019, the corresponding percentage mentioned in the table below of the Nominal Value of 

the Notes: 

Date of Optional Early Redemption Optional Early Redemption Amount 

7 July 2019 102.25 % 

7 July 2020 102.00 % 

7 July 2021 101.75 % 

7 July 2022 101.50 % 

 

The gain in yield inferred from the application of the table above constitutes a compensation 

for the investors should article VI.83, 10° of the Code of Economic Law be applicable. 

"Parent company" means a parent company within the meaning of Article 6, 1° of the 

Belgian Companies Code. 

"Person" means any individual, company, corporation, firm, partnership, joint venture, 

association, organisation, state or agency of a state or other entity, whether or not having 

separate legal personality. 

"Put Option Period" means the period commencing on the date of a Change of Control and 

ending 90 calendar days after the date of such Change of Control or, if later, 90 calendar days 
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following the date on which a Change of Control Notice is given to the Noteholders as 

required by Condition 6.3. 

"Put Redemption Amount" means an amount per Note calculated by the Calculation Agent 

by multiplying the Redemption Rate by the Nominal Value and, if necessary, rounding the 

resulting figure to the nearest cent (half a cent being rounded upwards), and by adding any 

accrued but unpaid interest of such Note to (but excluding) the Put Settlement Date. 

The Put Redemption Amount applicable in the case of, or following, the Redemption upon 

Change of Control referred to under Condition 6.3, reflects a maximum yield of 0.75 points 

above the yield of the Notes on the Issue Date up to the Maturity Date in accordance with the 

"Koninklijk Besluit van 26 mei 1994 over de inhouding en de vergoeding van de roerende 

voorheffing" (Royal decree of 26 May 1994 on the deduction of withholding tax) (the "Royal 

Decree"). The Royal Decree indeed requires that in relation to Notes that can be traded on N 

accounts, if investors exercise a right to have the Notes redeemed early, the actuarial return 

cannot exceed the actuarial return of the Notes upon the issue up to the final maturity, by 

more than 0.75 points. 

"Put Settlement Date" means the fourteenth Business Day after the last day of the Put 

Option Period. 

"Redemption Rate" means the result of the mathematical function: MIN (101 per cent.; 100 

per cent. x Exp (T x 0.74720148386 per cent.), rounded down to the 9th decimal, where: 

"MIN " means the function which selects the lower of the two results;  

"Exp" means the exponential function meaning the function ex, where e is the number 

(approximately 2.718) such that the function ex equals its own derivative; and 

"T" means the time, expressed in decimals of a year, elapsed from (and including) the 

Issue Date until (and excluding) the Put Settlement Date. 

"Relevant Indebtedness" means any Indebtedness which is in the form of or represented by 

any bond, note, certificate or other instrument which is, or is capable of being, listed, quoted 

or traded on any stock exchange or in any securities market (including, without limitation, 

any over-the-counter market); 

"Relevant Period" means each period of 12 months ending on 31 December. 

"R&S Finance B.V." means the besloten vennootschap incorporated under Dutch law R&S 

Finance B.V., with statutory seat at Amsterdam, the Netherlands and principal offices at 

Oostweg 2, 2723 RH Zoetermeer, the Netherlands, registered in the Dutch Chamber of 

Commerce under the number 63246287. 

"R&S Retail Group N.V." means the naamloze vennootschap incorporated under Dutch law 

R&S Retail Group N.V., with statutory seat at Amsterdam, the Netherlands and principal 

offices at Oostweg 2, 2723 RH Zoetermeer, the Netherlands, registered in the Dutch 

Chamber of Commerce under the number 16014685. 

"Security Interest" means any mortgage, charge, pledge, lien or other security interest (or a 

mandate to create the same) securing any obligations of any Person, or any other agreement 

or arrangement having a similar effect. 

"Subsidiary" means a subsidiary within the meaning of Article 6, 2° of the Belgian 

Companies Code. 
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"TARGET2 " means the Trans-European Automated Real-Time Gross Settlement Express 

Transfer payment system which utilises a single shared platform and which was launched on 

19 November 2007. 

"Tax Jurisdiction" means any jurisdiction under the laws of which the Issuer is organised, 

or any successor to such Issuer is organised, or in which it is resident for tax purposes, or any 

political subdivision or any authority thereof or therein having the power to tax. 

3. STATUS OF THE NOTES 

The obligations of the Issuer under the Notes constitute direct, unsubordinated, and subject to 

Condition 4 Negative Pledge, unsecured and unconditional obligations of the Issuer which 

will at all times rank pari passu among themselves and at least pari passu with all other 

present and future unsubordinated and unsecured obligations of the Issuer, save for such 

obligations as may be preferred by provisions of law that are both mandatory and of general 

application. 

4. NEGATIVE PLEDGE  

4.1 Principle 

So long as any Note remains outstanding, the Issuer shall not create or permit to subsist any 

Security Interest upon the whole or any part of its present or future undertaking, assets or 

revenues (including uncalled capital) to secure any Relevant Indebtedness of the Issuer 

without (a) at the same time or prior thereto securing the Notes equally and rateably 

therewith or (b) providing such Security Interest or other security on substantially the same 

or similar terms thereto for the Notes as may be approved by an Extraordinary Resolution. 

The Issuer shall be deemed to have satisfied any such obligation to provide a Security 

Interest on substantially the same terms if the benefit of any such Security Interest is equally 

and rateably granted to an agent or trustee on behalf of the Noteholders or through any other 

structure which is customary in the debt capital markets (whether by way of supplement, 

guarantee agreement, deed or otherwise). 

4.2 Exceptions 

The prohibition contained in this Condition 4 does not apply to any Security Interest existing 

at the time of acquisition over undertakings, assets or revenues which are acquired by the 

Issuer, provided that such Security Interest was not created in contemplation of such 

acquisition and does not extend to other assets or property (other than such acquired assets or 

property).  

5. INTEREST 

5.1 Interest rate and Interest Payment Dates 

The Notes bear interest on their outstanding principal amount from and including 7 July 2016 

(the "Issue Date") at the rate of 5.5 per cent. per annum (the "Interest Rate").  

The interest on each Note is payable annually in arrears on 7 July in each year (each an 

"Interest Payment Date") commencing with the first Interest Payment Date falling on 7 July 

2017.  

Interest shall be calculated for the first period beginning on and including the Issue Date and 

ending on but excluding the first Interest Payment Date and for each successive period 
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beginning on and including an Interest Payment Date and ending on but excluding the next 

succeeding Interest Payment Date (each an "Interest Period"). 

Each Note will cease to bear interest from and including the due date for redemption unless 

payment of principal is improperly withheld or refused, in which case it will continue to bear 

interest at the Interest Rate (both before and after judgment) until the day on which all sums 

due in respect of such Note up to that day are received by or on behalf of the relevant holder 

by the Agent. 

If interest is required to be paid in respect of a Note on any other date, it shall be calculated 

by applying the Interest Rate to the Nominal Value, multiplying the product by the relevant 

Day Count Fraction and rounding the resulting figure to the nearest cent (half a cent being 

rounded upwards). 

In this Condition: 

"Day Count Fraction" means, in respect of any period, the number of days in the relevant 

period, from (and including) the first day in such period to (but excluding) the last day in 

such period, divided by the number of days in the Regular Period in which the relevant 

period falls or abbreviated Actual/365 or Actual/Actual or Actual/Actual-ISDA.  

"Regular Period" means each period from (and including) the Issue Date or any Interest 

Payment Date to (but excluding) the next Interest Payment Date. 

6. REDEMPTION  AND PURCHASE 

6.1 Scheduled Redemption 

Unless previously redeemed, or purchased and cancelled, the Notes will be redeemed at their 

Nominal Value on the Maturity Date, subject as provided in Condition 7 (Payments). 

6.2 Redemption for tax reasons 

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time 

on giving not less than 30 nor more than 60 days' notice to the Noteholders in accordance 

with Condition 15 (Notices) (which notice shall be irrevocable) with a copy to the Agent, at 

their Nominal Value, together with interest accrued (if any) to the date fixed for redemption, 

if:  

(a) the Issuer has or will become obliged to pay additional amounts as provided or 

referred to in Condition 8 (Taxation) as a result of any change in, or amendment to, 

the laws or regulations of the Kingdom of Belgium or any political subdivision or any 

authority thereof or therein having power to tax, or any change in the application or 

official interpretation of such laws or regulations (including a holding by a court of 

competent jurisdiction), which change or amendment becomes effective on or after 

the Issue Date; and 

(b) such obligation cannot be avoided by the Issuer taking reasonable measures available 

to it, 

provided, however, that no such notice of redemption shall be given earlier than 90 days 

prior to the earliest date on which the Issuer would be obliged to pay such additional amounts 

if a payment in respect of the Notes were then due. 

Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer 

shall deliver to the Agent: 
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(x) a certificate signed by one director of the Issuer stating that the Issuer is entitled to 

effect such redemption and setting forth a statement of facts showing that the 

conditions precedent to the right of the Issuer so to redeem have occurred of; and 

(y) an opinion of an independent legal adviser of recognised standing to the effect that the 

Issuer has or will become obliged to pay such additional amounts as a result of such 

change or amendment.  

Upon the expiry of any such notice as is referred to in this Condition 6.2, the Issuer shall be 

bound to redeem the Notes in accordance with this Condition 6.2. 

6.3 Redemption upon Change of Control 

The Noteholders must be aware that the exercise of the option set out in this Condition 6.3 

may possibly only have any effect under Belgian law where, prior to the notification by the 

Belgian Authority for Financial Services and Markets (FSMA) to the Issuer of the filing of a 

takeover bid in respect of the shares of the Issuer, the shareholders' resolution approving this 

clause (which shareholders' meeting has been held on 4 July 2016) (the "Shareholders' 

Resolutions"), need to be filed with the clerk's office of the competent Commercial Court. If 

a Change of Control occurs prior thereto, then the option under this Condition 6.3 may not 

be enforceable. The Issuer commits itself to file the resolutions with the clerk's office of the 

competent Commercial Court as soon as possible after the date of the Shareholder's 

Resolutions.   

If a Change of Control occurs, the Issuer shall, at the request of the holder of any Note, 

redeem such Note on the Put Settlement Date at a price equal to the Put Redemption 

Amount.  

Within 15 calendar days of a Change of Control, the Issuer shall give notice thereof to the 

Noteholders in accordance with Condition 15 (Notices) (a "Change of Control Notice"). 

The Change of Control Notice shall contain a statement informing the Noteholders of their 

entitlement to exercise their rights to require redemption of the Notes pursuant to Condition 

6.3. The Change of Control Notice shall also specify (i) all reasonable and non-sensitive 

information in respect of the Change of Control that may be material to the Noteholders, (ii) 

the last day of the Put Option Period, (iii) the Put Option Settlement Date and (iv) the Put 

Redemption Amount.  

In order to exercise the option contained in this Condition 6.3, the holder of a Note must, 

during the Put Option Period, deposit a duly completed put option notice (a "Put Option 

Notice") substantially in the form as available at that time at the Specified Office of the 

Agent, with the bank or other financial intermediary through which the Noteholder holds 

Notes (the "Intermediary "), requesting that the Intermediary (i) delivers the Put Option 

Notice to the Agent, (ii) liaises with the Agent to organise the early redemption of such Notes 

pursuant to this Condition 6.3 and (iii) transfers the relevant Note(s) to the account of the 

Agent. Upon receipt of such Put Option Notice, the Agent shall deliver a duly completed 

receipt for such Put Option Notice (a "Put Option Receipt") to the depositing Noteholder 

and provide a copy of the Put Option Notice to the Issuer. The Agent will inform the Issuer 

of the total amount of Notes subject to Put Option Notices no later than the fifth Business 

Day following the end of the Put Option Period. A duly completed Put Option Notice, once 

deposited in accordance with this Condition 6.3, is irrevocable and may not be withdrawn 

unless, prior to the Put Settlement Date, any Note relating to the Put Option Notice so 

deposited becomes immediately due and payable or payment of the redemption moneys is 

not made on the Put Settlement Date in accordance with Condition 7.1 (Payments ï Principal 

and Interest), in which case the Agent shall mail or e-mail a notification thereof to the 

depositing Noteholder at such postal address or e-mail address as may have been given by 

such Noteholder in the relevant Put Option Notice. The Issuer will not be liable for any 



 

 122  

 

 

inaction or late action of an Intermediary or the Agent and any fees charged by the 

Intermediary and/or the Agent in relation to the deposit of the Put Option Notice or the 

transfer of the relevant Notes will be borne by the relevant Noteholders.  

If, as a result of the exercise of the option contained in this Condition 6.3, Noteholders 

submit Put Option Notices in respect of at least 85 per cent. of the aggregate principal 

amount of the Notes outstanding at the date of a Change of Control, the Issuer may, within 

30 Business Days of the end of the Put Option Period, by giving not less than 15 nor more 

than 30 calendar days' notice to the Noteholders in accordance with Condition 15 (Notices) 

(which notice shall be irrevocable and shall specify the date fixed for redemption), redeem all 

(but not some only) of the Notes then outstanding at the Put Redemption Amount. Payment 

in respect of any such Note shall be made as specified in Condition 7 (Payments). 

6.4 Issuer's optional redemption 

The Notes may be redeemed at the option of the Issuer in whole, but not in part, on each 

Interest Payment Date as from the Interest Payment Date falling on 7 July 2019 on giving not 

less than 30 nor more than 60 days' notice to the Noteholders (which notice shall be 

irrevocable), at their Optional Early Redemption Amount together with any interest accrued 

(but unpaid) to the date of redemption. 

6.5 No other redemption  

The Issuer and the Noteholders shall not be entitled to redeem or cause to be redeemed the 

Notes otherwise than as provided in Conditions 6.1 to 6.4 above. 

7. PAYMENTS 

7.1 Principal and interest 

Payments of principal and interest shall be made through the Agent and the NBB-SSS, in 

accordance with the operating procedures of the NBB-SSS and any payment so made will 

constitute good discharge for the Issuer. 

7.2 Payments subject to fiscal laws 

Payments will be subject in all cases to any fiscal or other laws and regulations applicable 

thereto in the place of payment, but without prejudice to the provisions of Condition 8 

(Taxation). No commissions or expenses shall be charged by the Agent to the Noteholders in 

respect of such payments. 

7.3 Payments on Business Days 

If the due date for payment of any amount in respect of any Note is not a Business Day, the 

Noteholder shall not be entitled to payment of the amount due until the next succeeding 

Business Day and shall not be entitled to any further interest or other payment in respect of 

any such delay. 

8. TAXATION  

All payments of principal and interest in respect of the Notes by or on behalf of the Issuer 

shall be made free and clear of, and without withholding or deduction for or on account of, 

any present or future taxes, duties, assessments or governmental charges of whatever nature 

imposed, levied, collected, withheld or assessed by or on behalf of any Tax Jurisdiction 

unless the withholding or deduction of such taxes, duties, assessments or governmental 

charges is required by law. In that event the Issuer shall pay such additional amounts as will 
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result in receipt by the Noteholders after such withholding or deduction of such amounts as 

would have been received by them had no such withholding or deduction been required, 

except that no such additional amounts shall be payable in respect of any Note: 

(a) Other connection: to a Noteholder who is liable to such taxes, duties, assessments or 

governmental charges in respect of such Note by reason of it having some connection 

with a Tax Jurisdiction other than the mere holding of the Note, including but not 

limited to Belgian resident individuals; or 

(b) Payment to individuals: where such withholding or deduction is imposed on a 

payment to an individual and is required to be made pursuant to European Council 

Directive 2003/48/EC on the taxation of savings income or any law implementing or 

complying with, or introduced in order to conform to, such Directive or any 

agreement on savings income concluded by a EU Member State with the dependant or 

associated territories of the EU; or 

(c) Non-Eligible Investor: to a Noteholder, who at the time of issue of the Notes, was 

not an eligible investor within the meaning of Article 4 of the Belgian Royal Decree 

of 26 May 1994 on the deduction of withholding tax or to a Noteholder who was such 

an eligible investor at the time of issue of the Notes but, for reasons within the 

Noteholder's control, either ceased to be an eligible investor or, at any relevant time 

on or after the issue of the Notes, otherwise failed to meet any other condition for the 

exemption of Belgian withholding tax pursuant to the law of 6 August 1993 relating 

to transactions in certain securities; or 

(d) Conversion into registered securities: to a Noteholder who is liable to such Taxes 

because the Notes were upon his/her request converted into registered Notes and 

could no longer be cleared through the NBB-SSS.  

Every reference in these Conditions to principal payments and interest contains any 

additional amounts in respect of principal payments and interest which would be payable 

pursuant to this Condition 8 (Taxation). 

9. EVENTS OF DEFAULT  

If any of the following events (each an "Event of Default") occurs and is continuing: 

(a) Non-payment: the Issuer fails to pay the principal of or interest on any of the Notes 

when due and such failure continues for a period of 5 Business Days; 

(b) Breach of other covenants, agreements or undertakings: the failure on the part of 

the Issuer to observe or perform any other provision set out in the Conditions, the 

Agency Agreement or the Clearing Services Agreement, which default is incapable of 

remedy, or if capable of remedy, is not remedied within 20 Business Days after notice 

of such default shall have been given to the Issuer by any Noteholder; 

(c) Cross-acceleration: at any time, any Indebtedness of the Issuer or of any Material 

Subsidiary for an aggregate amount of EUR 5,000,000 (or the equivalent therefore in 

any freely exchangeable currency) (i) is declared payable by the relevant creditors 

prior to its stated maturity on the basis of an event of default (howsoever described16) 

or (ii) is not paid when due or, as the case may be, within any applicable grace period, 

unless such grace period has been extended subject to granting additional Security 

Interest, whereby in such case the original grace period shall apply; 

                                                                                                                                                  
16 For the avoidance of doubt, the possibility to have an early redemption of such indebtedness due to the occurrence of 
certain events (other than events of default, howsoever described), shall not qualify as an event of default.  
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(d) Security enforced: any Security Interest is enforced over any assets of the Issuer or a 

Material Subsidiary, where the Indebtedness secured by such Security Interest equals 

or exceeds EUR 5,000,000 (or its equivalent in any other currency or currencies) and 

the enforcement proceedings in relation to such Security Interest are not suspended or 

dismissed within 60 Business Days;  

(e) Insolvency: (i) the Issuer or any Material Subsidiary becomes insolvent or is unable 

to pay its debts as they fall due, (ii) an administrator (voorlopig bewindvoerder) on the 

whole or substantially the whole of the undertaking, assets and revenues of the Issuer 

or a Material Subsidiary is appointed, or (iii) the Issuer or a Material Subsidiary takes 

any action for a general readjustment or deferment of any of its obligations or makes a 

general assignment or an arrangement or composition with or for the benefit of its 

creditors or declares a moratorium in respect of any of its Indebtedness or any 

Guarantee of any Indebtedness given by it;  

(f) Winding up, etc.: an order is made or an effective resolution is passed for the 

winding up, liquidation or dissolution of the Issuer other than a solvent reorganisation 

of the Issuer (such solvent reorganisation includes any type of dissolution with or 

without liquidation);  

(g) Analogous event: any event occurs which under the laws of Belgium has an 

analogous effect to any of the events referred to in paragraphs (e) (Insolvency) to (f) 

(Winding up, etc.) above;  

(h) Cessation of business: the Issuer (a) sells, assigns or otherwise disposes to an entity 

that is not a Subsidiary or Parent Company more than 20 % of its consolidated assets 

(as set out in the latest audited consolidated annual financial statements of the Issuer, 

if available) or its shares in BrantNew BVBA (if and when applicable), except if at 

least 80% of the net proceeds of such disposal are reinvested by the Issuer in assets 

that are in line with the business and assets of the R&S Retail Group as described in 

the Offering Memorandum or (b) ceases to carry on all or substantially all of its 

business unless such business is transferred to a Subsidiary or Parent Company, other 

than (for (a) and (b)) on terms approved by the general meeting of Noteholders;  

(i) Failure to take action, etc.: any action, condition or thing at any time required to be 

taken, fulfilled or done in order (i) to enable the Issuer lawfully to enter into, exercise 

their respective rights and perform and comply with their respective obligations under 

and in respect of the Notes, (ii) to ensure that those obligations are legal, valid, 

binding and enforceable and (iii) to make the Notes admissible in evidence in the 

courts of Belgium, is not taken, fulfilled or done;  

(j) Delisting: the listing of the Notes on Alternext Brussels is withdrawn or suspended 

for a period of at least 7 subsequent Business Days as a result of a failure of the 

Issuer, unless the Issuer obtains the listing of the Notes on another multilateral trading 

facility similar to Alternext Brussels or a regulated market of the European Economic 

Area at the latest on the last day of this period of 7 Business Days; 

(k) Unlawfulness: it is unlawful for the Issuer to perform or comply with any of its 

obligations under or in respect of the Notes;  

(l) Financial covenant: the Issuer has distributed a dividend to its shareholders although 

according to the Compliance Certificate relating to the Relevant Period with respect to 

which the projection was made and in which the dividend has been distributed, the 

ratio Cash Flow to Cost of Financial Debt, on a consolidated basis and according to 

Belgian GAAP, was less than 1.5:1;  
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(m) Exchange Offer: the Exchange Offer has not been successfully closed by 31 

December 2016
17

 at the latest and such default is not remedied prior to the first 

Interest Payment Date; 

(n) Brantano Call Option: the Brantano Call Option has not been exercised by 31 

December 2016 at the latest by R&S Retail Group N.V. (or any of its Subsidiaries) 

and such default is not remedied prior to the first Interest Payment Date; or 

(o) Equity : R&S Retail Group N.V. (or any of its Subsidiaries) has not raised additional 

equity in the amount of minimum EUR 25,000,000 by 31 December 2016 at the latest, 

and such default is not remedied prior to the first Interest Payment Date,  

then any Note may, by written notice addressed by the holder thereof to the Issuer and 

delivered to the Issuer at its registered office with a copy for the Agent at its Specified 

Office, (i) in respect to items (a) to (l), be declared immediately due and payable, or (ii) in 

respect of item (m) to (o), be declared payable on the next Interest Payment Date, whereupon 

it shall become due and payable at its Nominal Value together with accrued (but unpaid) 

interest (if any) until the date of repayment, without further action or formality. 

10. UNDERTAKINGS  

10.1 Registered office 

The Issuer will procure that its registered office, its main establishment or its seat of 

management or administration will not be transferred to any jurisdiction outside the 

Kingdom of Belgium. 

10.2 Periodic reporting 

(a) The Issuer undertakes, as from the Issue Date and for the first time in 2018, and as 

long as any Note remains outstanding, to publish the annual financial report on the 

website of R&S Retail Group N.V. at the latest on the 120th day after the last day of 

each financial year of the Issuer, such annual financial report consists at least out of 

the following: 

(i) consolidated audited financial statements and their explanatory notes;  

(ii)  the management report on the consolidated audited financial statements; 

(iii)  the statutory auditors' report on the consolidated audited financial statements; 

(iv) if a dividend distribution would have been decided, the explicit statement 

whether or not according to the Compliance Certificate referred to in Condition 

10.2(c), the ratio Cash Flow to Cost of Financial Debt was at least 1.5:1 for the 

Relevant Period in which the dividend distribution has been decided. 

(b) The Issuer undertakes, subject to any Note being outstanding, to publish consolidated 

audited interim financial statements on the website of R&S Retail Group N.V. at the 

latest by 30 April 2017 over the year ending 31 December 2016. For the avoidance of 

doubt, this does not include a management report or statutory auditor's report on such 

financial statements.  

                                                                                                                                                  
17 For the avoidance of doubt, a successful closure of the Exchange Offer means that all conditions as set forth in the Exchange 

Offer have been fulfilled and that R&S Retail Group N.V. (together with its affiliated persons) holds at least 50%+1 

share of the shares in FNG Group NV.  
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(c) The Issuer undertakes, as from the Issue Date as long as any Note remains outstanding 

and if a dividend distribution would have been decided by the Issuer, to provide to the 

Agent, together with the annual financial report, a statement which displays 

calculations (in reasonable detail) for the determination of the Cash Flow to Cost of 

Financial Debt ratio, on a consolidated basis and according to Belgian GAAP, for the 

Relevant Period in which the dividend distribution has been decided (the 

"Compliance Certificate"). Each Compliance Certificate will be signed in 

accordance with the representation clause in the Issuer's Articles of Association and 

must be the subject of a certification by the auditor of the Issuer certifying the 

calculations required pursuant to this Condition 10.2(c). 

10.3 Deliver documents to Alternext Brussels 

The Issuer undertakes to furnish to Euronext Brussels all documents, information and 

undertakings and publish all advertisement or other material that may be necessary in order 

to effect and maintain the permission to trade the Notes on Alternext Brussels and to make 

all reasonable effort in order to continue such listing so long as any of the Notes remain 

outstanding. Without prejudice to Condition 9(j), if the Notes cease to be listed on Alternext 

Brussels, the Issuer shall use its best endeavours promptly to admit the Notes to trading on 

another multilateral trading facility similar to Alternext Brussels or a regulated market of the 

European Economic Area. 

11. PRESCRIPTION 

Claims for principal or interest shall become void ten or five years, respectively, after their 

due date, unless legal action for payment is initiated prior to the expiry of such respective 

periods. 

Claims in respect of any other amounts payable in respect of the Notes shall become void ten 

years after their due date, unless legal action for payment is initiated prior to the expiry of 

such period.  

12. AGENT 

The Agent acts with regard to its transactions under the Agency Agreement and in respect to 

the Notes, only as Agent of the Issuer and does not have any undertakings towards, or a 

relationship of agency with, the Noteholders. 

The Issuer reserves the right under the Agency Agreement at any time, with the prior written 

approval of the Agent, to vary or terminate the appointment of the Agent and appoint 

additional or other agents, provided that it will (i) maintain a principal paying agent, (ii) 

maintain a domiciliary agent and the domiciliary agent will at all times be a participant in the 

NBB-SSS and (iii) if required, appoint an additional paying agent, from time to time with a 

specified office in a European Union member state that will not be obliged to withhold or 

deduct tax pursuant to European Council Directive 2003/48/EC or any other European Union 

Directive implementing the conclusions of the ECOFIN council meeting of 26-27 November 

2000 on the taxation of savings income or any law implementing or complying with, or 

introduced in order to conform to, such Directive. 

Notice of any change in Agent or its Specified Offices will promptly be given by the Issuer 

to the Noteholders in accordance with Condition 15 (Notices). 

13. GENERAL MEETING OF N OTEHOLDERS, MODIFICA TION AND WAIVER  

13.1 General Meeting of Noteholders:  
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The Agency Agreement contains provisions for convening general meetings of Noteholders 

to consider matters affecting their interests, including the sanctioning by Extraordinary 

Resolution of a modification of any of these Conditions. For the avoidance of doubt, any 

such modification shall always be subject to the consent of the Issuer. 

All general meetings of Noteholders will be held in accordance with the provisions of Article 

568 sq. of the Belgian Companies Code with respect to general bondholders meetings. 

The general meeting of Noteholders shall be entitled (subject to the consent of the Issuer) to 

exercise the powers set out in Article 568 of the Belgian Companies Code, including the 

acceptance, waiver or modification of Security Interests for the benefit of the Noteholders, 

the extension, suspension or modification of payment of principal, the extension of the 

interest term, the reduction of interest rate, the modification of interest payment, the 

conversion of the Notes into shares, taking protective measures in the common interest and 

the appointment of a special proxyholder for the execution of the resolutions. 

The general meeting of Noteholders shall also be entitled to modify or waive provisions set 

out in these Conditions. 

The general meeting of Noteholders shall in any case be subject to the quorum and majority 

requirements set out in Article 574 and 575 of the Belgian Companies Code, and if required 

thereunder to obtain homologation by the court of appeal of Brussels. 

Resolutions duly passed in accordance with these provisions shall be binding on all 

Noteholders, whether or not they are present at the meeting and whether or not they vote in 

favour of such a resolution.  

The Agency Agreement provides that a resolution in writing signed by or on behalf of 

Noteholders shall for all purposes be as valid and effective as an Extraordinary Resolution 

passed at a general meeting of Noteholders duly convened and held. Such a resolution in 

writing may be contained in one document or several documents in the same form, each 

signed by or on behalf of one or more Noteholders. 

13.2 Modification 

The parties to the Agency Agreement may agree, without the consent of the Noteholders, to 

any modification of the provisions of the Agency Agreement or any agreement supplemental 

to the Agency Agreement either (i) which in the opinion of the parties to the Agency 

Agreement is of a formal, minor or technical nature or is made to correct a manifest error or 

to comply with mandatory provisions of law, and (ii) any other modification to the provisions 

of the Agency Agreement or any agreement supplemental to the Agency Agreement, which 

is, in the opinion of the parties to the Agency Agreement, not materially prejudicial to the 

interests of the Noteholders.  

13.3 General meeting of shareholders of the Issuer and right to information 

The Noteholders shall be entitled to attend all general meetings of shareholders of the Issuer, 

in accordance with Article 537 of the Belgian Companies Code, and they shall be entitled to 

receive or examine any documents that are to be remitted or disclosed to them in accordance 

with the Belgian Companies Code. The Noteholders who attend any general meeting of 

shareholders shall be entitled only to a consultative vote. 

14. FURTHER ISSUES 

The Issuer may from time to time, without the consent of the Noteholders, create and issue 

further notes having the same terms and conditions as the Notes in all respects (or in all 
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respects except for the first payment of interest) so as to form a single series with the Notes. 

References in these Conditions to the Notes include (unless the context requires otherwise) 

any other notes issued pursuant to this Condition and forming a single series with the Notes. 

15. NOTICES 

Notices to the Noteholders shall be valid if:  

(i) delivered by or on behalf of the Issuer to the NBB-SSS for communication by 

it to participants in the NBB-SSS; and 

(ii)  if otherwise made in accordance with all legal requirements; and 

(iii)  in respect of a Change of Control Notice, published in one leading newspaper 

having general circulation in Belgium.  

Any such notice shall be deemed to have been given on the latest day of (i) seven days after 

its delivery to the NBB-SSS and (ii) the publication of the first newspaper containing such 

notice (if any), unless for notices relating to the convocation of a shareholders' meeting in 

which case such notice shall be deemed to have been given on the date of the publication in 

the first newspaper containing such notice.  

The Issuer shall also ensure that all notices are duly published in a manner which complies 

with the rules and regulations of any stock exchange or other relevant authority on which the 

Notes are listed at that time.  

In addition to the above communications and publications, with respect to notices for a 

meeting of Noteholders, any convening notice for such meeting shall be made in accordance 

with Article 570 of the Belgian Companies Code, by an announcement to be inserted at least 

fifteen days prior to the meeting, in the Belgian Official Gazette (Belgisch Staatsblad) and in 

a newspaper with national coverage. Resolutions to be submitted to the meeting must be 

described in the convening notice. 

16. GOVERNING LAW AND JU RISDICTION  

16.1 Governing Law 

The Agency Agreement and the Notes and any non-contractual obligations arising out of or 

in connection with the Notes are governed by, and shall be construed in accordance with, 

Belgian law. 

16.2 Jurisdiction 

The Dutch-speaking courts of Brussels, Belgium are to have exclusive jurisdiction to settle 

any disputes which may arise out of or in connection with the Agency Agreement and the 

Notes and accordingly any legal action or proceedings arising out of or in connection with 

the Agency Agreement and the Notes may be brought in such courts. The Issuer has 

irrevocably submitted to the jurisdiction of such courts and have waived any objection to any 

legal action or proceedings in such courts on the ground of venue. 
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VOORWAARDEN VAN DE O BLIGATIES  

Wat hierna volgt, is de Nederlandstalig tekst van de Voorwaarden van de Obligaties, behalve 

de cursief gedrukte paragrafen die als aanvullende informatie moeten worden gelezen. 

Verwijzingen hierin naar ñVoorwaardenò zijn, tenzij de context anders vereist, verwijzingen 

naar de genummerde paragrafen hieronder.  

In geval van tegenstrijdigheden of onverenigbaarheden tussen de Engelstalige en de 

Nederlandstalige tekst van de Voorwaarden, zal de Nederlandstalige tekst voorrang hebben. 

De EUR 20.000.000 5,5% vastrentende obligaties met vervaldatum 7 juli  2023 (de 

"Vervaldag") en ISIN nummer BE0002252212 en Common Code 143952525 (de 

"Obligaties" (deze definitie omvat eveneens enige obligaties die bijkomend worden 

uitgegeven overeenkomstig Voorwaarde 14 (Bijkomende Uitgiften) en die eenzelfde serie 

daarmee zullen vormen) van R&S Benelux Holding NV, een naamloze vennootschap naar 

Belgisch recht, met zetel te Prins Boudewijnlaan 5 bus 10, 2550 Kontich, België, 

ingeschreven in het rechtspersonenregister (Antwerpen, afdeling Antwerpen) onder het 

nummer 0655.955.867 (de "Emittent ") zijn uitgegeven onder de voorwaarden en met 

toepassing van een agentovereenkomst ondertekend op of rond de datum van 5 juli  2016 

afgesloten tussen de Emittent en Belfius Bank NV/SA die optreedt als domiciliëringsagent, 

betaalagent, noteringsagent en berekeningsagent  (domiciliary, paying, listing and 

calculation agent) (de "Agent", waarbij dit begrip de rechtsopvolgers als Agent onder de 

Agentovereenkomst omvat) (dergelijke overeenkomst zoals van tijd tot tijd gewijzigd en/of 

gecoördineerd en/of aangevuld, de "Agentovereenkomst"). 

De bepalingen van deze Voorwaarden omvatten samenvattingen van, en zijn onderworpen 

aan, de specifieke bepalingen van de Agentovereenkomst en de clearingovereenkomst 

betreffende de uitgifte van gedematerialiseerde obligaties op of rond de datum van 4 juli  

2016 tussen de Emittent, de Agent en de Nationale Bank van België NV (de "NBB") (zoals 

van tijd tot tijd gewijzigd of aangevuld, de "Clearing Services Overeenkomst"). 

De obligatiehouders (de "Obligatiehouders") zijn gebonden aan, en worden geacht kennis te 

hebben van, alle bepalingen van de Clearing Services Overeenkomst en de 

Agentovereenkomst die van toepassing zijn op hen. Kopieën van de Clearing Services 

Overeenkomst en de Agentovereenkomst kunnen worden geraadpleegd door de 

Obligatiehouders tijdens de kantooruren op het aangegeven kantoor van de Agent: 

Pachecolaan 44, 1000 Brussel, België (of elk ander kantoor van de Agent zoals door de 

Agent aan de Obligatiehouders zal worden medegedeeld overeenkomstig Voorwaarde 15 

(Kennisgevingen)) (het "Kantoor"). 

1. VORM, COUPURE EN TIT EL 

De Obligaties worden uitgegeven in de gedematerialiseerde vorm overeenkomstig artikel 468 

en volgende van het Belgische Wetboek van vennootschappen. De Obligaties zullen 

uitsluitend worden vertegenwoordigd door een boeking op rekening van NBB-SSS. De 

Obligaties kunnen door hun Obligatiehouders worden gehouden via deelnemers van NBB-

SSS, met inbegrip van Euroclear en Clearstream, Luxemburg en via andere financiële 

tussenpersonen die op hun beurt de Obligaties houden via Euroclear en Clearstream, 

Luxemburg of andere deelnemers van NBB-SSS. 

Betaling van de hoofdsom, interesten en ander bedragen verschuldigd onder de Obligaties 

geschieden in overeenstemming met de regels van NBB-SSS, en elke betaling op dergelijke 

wijze uitgevoerd door de Emittent, is bevrijdend voor de Emittent. 

De Obligaties worden overgedragen door overschrijving van rekening op rekening. De 

Obligatiehouders zijn gerechtigd hun stemrechten en andere lidmaatschapsrechten (zoals 
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gedefinieerd voor de doeleinden van artikel 474 van het Belgische Wetboek van 

vennootschappen) uit te oefenen en zijn gerechtigd om iedere betaling die de Emittent heeft 

nagelaten te maken in overeenstemming met de Voorwaarden, rechtstreeks van de Emittent 

te vorderen, en om hun stemrechten en andere lidmaatschapsrechten (zoals gedefinieerd voor 

de doeleinden van artikel 474 van het Belgische Wetboek van vennootschappen) tegen de 

Emittent uit te oefenen op voorlegging van een verklaring, opgesteld door de NBB, 

Euroclear, Clearstream, Luxembourg of iedere andere deelnemer die in het Koninkrijk België 

geldig vergund is om gedematerialiseerde effectenrekeningen aan te houden, die hun positie 

in de Obligaties aantoont (of de positie van de financiële instelling via dewelke de Obligaties 

worden aangehouden bij de NBB, Euroclear, Clearstream, Luxembourg of zulke andere 

deelnemer, in welk geval tevens een verklaring opgesteld door deze financiële instelling 

vereist zal zijn). 

De Obligaties kunnen niet ingeruild worden voor obligaties aan toonder of obligaties op 

naam. 

De Obligaties hebben elk een nominale waarde van EUR 100.000 (de "Nominale Waarde") 

en kunnen enkel worden vereffend via de NBB-SSS in nominale bedragen die gelijk zijn aan 

de Nominale Waarde of (integrale) meervouden ervan. 

2. INTERPRETATIE  

In deze Voorwaarden zullen de onderstaande begrippen de hieronder bepaalde betekenis 

hebben, tenzij de context anderszins vereist en behoudens termen die elders in deze 

Voorwaarden worden gedefinieerd:  

"Belangrijke Dochtervennootschappen" betekent, R&S Finance B.V., en onderworpen aan 

het worden van een Dochtervennootschap, BrantNew BVBA en FNG Group NV.  

"Belastingsautoriteit " betekent elke rechtsjurisdictie waaronder de Emittent is 

georganiseerd, of enige opvolger van de Emittent is georganiseerd, of in dewelke hij inwoner 

is voor belastingdoeleinden, of enige politieke onderverdeling of overheid ervan die 

bevoegdheid heeft om belastingen op te leggen. 

"Belgian GAAP" betekent de algemeen aanvaarde boekhoudstandaarden in België, of indien 

de Emittent voor haar rekeningen zou kiezen voor de International Financial Reporting 

Standards ((EU)IFRS), kan de Emittent verkiezen om (EU)IFRS toe te passen, waarbij in 

dergelijk geval "Belgian GAAP" (EU)IFRS betekent. 

"Berekeningsagent" betekent Belfius Bank SA/NV optredend als berekeningsagent onder de 

Agentovereenkomst of enige andere toonaangevende beleggings-, zaken- of commerciële 

bank zoals die van tijd tot tijd door de Emittent kan worden aangeduid voor de berekening 

van het Put Terugbetalingsbedrag, en waarvan de Obligatiehouders op de hoogte worden 

gebracht in overeenstemming met Voorwaarde 15 (Kennisgevingen). 

"Brantano Call Optie" betekent de call optie aangehouden door R&S Retail Group N.V. 

voor de verwerving van (inter alia) alle aandelen in BrantNew BVBA, met maatschappelijke 

zetel in de Prins Boudewijnlaan 5 bus 10, 2550 Kontich, ingeschreven in het 

rechtspersonenregister (Antwerpen, afdeling Antwerpen) onder het nummer 0645.846.982 

("BrantNew BVBA") (die op haar beurt 99,99% van de aandelen in Brantano NV aanhoudt). 

"Buitengewoon Besluit" betekent een besluit dat, tijdens een vergadering van 

Obligatiehouders, rechtsgeldig bijeengeroepen en gehouden in overeenstemming met deze 

Voorwaarden en het Belgische Wetboek van vennootschappen, door een meerderheid van 

minstens 75 per cent van de uitgebrachte stemmen wordt aangenomen.  
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"Cash Flow" betekent het geprojecteerde totale bedrag van de cash flow voor de volgende 

Relevante Periode zoals wordt voorzien in en berekend op dezelfde basis als het bedrag dat is 

uiteengezet onder de post "Liquide middelen" (post 54/58) in de geconsolideerde financiële 

rekeningen van de Emittent.  

"Controle" betekent, met betrekking tot een Persoon,  

(a) het rechtstreeks of onrechtstreeks bezit van meer dan 50 per cent van het 

maatschappelijk kapitaal of gelijkaardige eigendomsrechten van deze Persoon;  

(b) de de facto of de iure macht om, rechtstreeks of onrechtstreeks, een beslissende 

invloed uit te oefenen op de aanstelling van een meerderheid van bestuurders of 

zaakvoerders van deze Persoon, of op de koers van het management en het beleid van 

deze Persoon; of 

(c) de rechtstreekse of onrechtstreekse gezamenlijke controle zoals bedoeld in artikel 9 

van het Belgische Wetboek van vennootschappen. 

Een "Controlewijziging " zal hebben plaatsgevonden wanneer één van de volgende 

voorwaarden vervuld is:  

(a) Voorafgaand aan de succesvolle afsluiting van het Ruilbod, elke situatie waarbij de 

heer Laurentius Hubertus (Rens) van de Schoor (al dan niet in onderling overleg 

handelend met een andere aandeelhouder (zoals bepaald in Artikel 3 §1, 5° van de 

Belgische Wet van 1 April 2007 op de openbare overnamebiedingen (zoals van tijd tot 

tijd gewijzigd)) niet langer rechtstreeks of onrechtstreeks de Controle over de 

Emittent heeft; 

(b) Na de succesvolle afsluiting van het Ruilbod, elke situatie waarbij noch de heer 

Laurentius Hubertus (Rens) van de Schoor, noch de heer Emmanuel Bracke, noch de 

heer Dieter Penninckx en noch mevrouw Anja Maes (elk van hen al dan niet in 

onderling overleg handelend met een andere aandeelhouder (zoals bepaald in Artikel 

3 §1, 5° van de Belgische Wet van 1 April 2007 op de openbare overnamebiedingen 

(zoals van tijd tot tijd gewijzigd)) rechtstreeks of onrechtstreeks de Controle over de 

Emittent heeft. 

"Compliance Certificaat " heeft de betekenis zoals bepaald in Voorwaarde 10.2 (Periodieke 

rapportering).  

"Dochtervennootschap" betekent een dochtervennootschap zoals bepaald in Artikel 6, 2° 

van het Belgische Wetboek van vennootschappen. 

"Financiële Schuld" betekent het totale bedrag zoals opgenomen onder de post "Financiële 

Schulden" (post 170/4 en 43) in zowel de schulden op meer dan één jaar als de schulden op 

ten hoogste één jaar in de geconsolideerde financiële rekeningen van de Emittent. 

"FNG Group NV" betekent de naamloze vennootschap FNG Group opgericht onder 

Belgisch recht met maatschappelijke zetel te Bautersemstraat 68A, 2800 Mechelen, België, 

ingeschreven in het rechtspersonenregister (Antwerpen, afdeling Antwerpen) onder het 

nummer 0865.085.788. 

"FSMA" betekent de Autoriteit voor Financiële Diensten en Markten. 

"Garantie" betekent, met betrekking tot enige Schuld van enige Persoon, enige verplichting 

van een andere Persoon om dergelijke Schuld te betalen met inbegrip van (maar niet beperkt 

tot):  
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(a) enige verplichting om dergelijke Schuld te kopen;  

(b) enige verplichting om geld te lenen of fondsen ter beschikking te stellen voor de 

betaling van dergelijke Schuld;  

(c) enige schadeloosstelling voor de gevolgen van een wanbetaling van dergelijke 

Schuld; en 

(d) enige andere overeenkomst om voor dergelijke Schuld verantwoordelijk te zijn. 

"Groep" betekent de Emittent en haar Dochtervennootschappen van tijd tot tijd. 

"Kost van Financiële Schuld" betekent het geprojecteerde bedrag dat vervalt tijdens de 

volgende Relevante Periode bestaande uit (x) de interesten, commitment fees en andere 

recurrente vergoedingen verschuldigd met betrekking tot de Financiële Schuld van de Groep 

vermeerderd met (y) de ingeplande terugbetalingen van de Financiële Schuld van de Groep.  

"Moedervennootschap" betekent een moedervennootschap zoals bedoeld in Artikel 6, 1° 

van het Belgische Wetboek van vennootschappen. 

"NBB-SSS" betekent het X/N clearing systeem beheerd door de Nationale Bank van België, 

of elke opvolger hiervan. 

"Optioneel Vervroegd Terugbetalingsbedrag" betekent, met betrekking tot elke Interest 

Betalingsdatum vanaf 2019, het overeenstemmende percentage van de Nominale Waarde van 

de Obligaties zoals bepaald in onderstaande tabel: 

Datum van Optionele Vervroegde 

Terugbetaling 

Optioneel Vervroegd 

Terugbetalingsbedrag 

7 juli  2019 102,25 % 

7 juli  2020 102,00 % 

7 juli  2021 101,75 % 

7 juli  2022 101,50 % 

 

De rendementswinst (gain in yield) die voortvloeit uit de toepassing van de bovenstaande 

tabel maakt in hoofde van investeerders een schadeloosstelling uit indien artikel VI.83, 10° 

van het Wetboek van Economisch Recht van toepassing zou zijn. 

"Persoon" betekent enig individu, vennootschap, corporatie, onderneming, partnerschap, 

joint venture, vereniging, organisatie, overheid of overheidsinstelling of enige andere entiteit, 

al dan niet met een afzonderlijke rechtspersoonlijkheid. 

"Put Optie Periode" betekent de periode beginnend op de dag van de Controlewijziging en 

eindigend 90 kalenderdagen na datum van dergelijke Controlewijziging of, indien later, 90 

kalenderdagen volgend op de datum waarop de Kennisgeving van de Controlewijziging werd 

medegedeeld aan de Obligatiehouders zoals vereist onder Voorwaarde 6.3. 

"Put Terugbetalingsbedrag" betekent het bedrag per Obligatie, berekend door de 

Berekeningsagent, bekomen door het vermenigvuldigen van de Terugbetalingsvoet met de 

Nominale Waarde en, indien noodzakelijk, met afronding van het resultaat naar de 

dichtstbijzijnde eurocent (waarbij een halve eurocent naar boven wordt afgerond), en door 

toevoeging van de verlopen maar niet-betaalde interesten van dergelijke Obligatie tot aan de 

Put Terugbetalingsdatum (niet inbegrepen).  



 

 133  

 

 

Het Put Terugbetalingsbedrag van toepassing in geval van, of in navolging van een 

Terugbetaling naar aanleiding van een Controlewijziging zoals bepaald onder Voorwaarde 

6.3, vertegenwoordigt een maximum rendement van 0,75 basispunten boven het rendement 

van de Obligaties op de Uitgiftedatum tot aan de Vervaldag in overeenstemming met het 

"Koninklijk Besluit van 26 mei 1994 over de inhouding en de vergoeding van de roerende 

voorheffing" (het "Koninklijk Besluit"). Het Koninklijk Besluit vereist inderdaad dat in het 

kader van de mogelijke verhandeling van Obligaties op N-rekeningen, het actuariële 

rendement niet hoger kan zijn dan 0,75 basispunten ten opzichte van het actuarieel 

rendement van de Obligaties op moment van de uitgifte tot aan de vervaldag. 

"Put Terugbetalingsdatum" betekent de veertiende Werkdag na de laatste dag van de Put 

Optie Periode. 

"R&S Finance B.V." betekent de besloten vennootschap R&S Finance B.V. opgericht onder 

Nederlands recht, met statutaire zetel in Amsterdam, Nederland en hoofdvestiging te 

Oostweg 2, 2723 RH Zoetermeer, Nederland, ingeschreven bij de Nederlandse Kamer van 

Koophandel onder het nummer 63246287. 

"R&S Retail Group N.V." betekent de naamloze vennootschap R&S Retail Group N.V., 

opgericht onder Nederlands recht, met statutaire zetel in Amsterdam, Nederland en 

hoofdvestiging te Oostweg 2, 2723 RH Zoetermeer, Nederland, ingeschreven bij de 

Nederlandse Kamer van Koophandel onder het nummer 16014685. 

"Relevante Periode" betekent elke periode van 12 maanden eindigend op 31 december. 

"Relevante Schuld" betekent enige Schuld onder de vorm van of vertegenwoordigd door 

enige obligatie, note, certificaat of ander instrument dat kan worden genoteerd en verhandeld 

op enige beurs of enige kapitaalmarkt (inclusief zonder beperking, enige over-the-counter 

markt).  

"Ruilbod" betekent het vrijwillig en voorwaardelijk openbaar overnamebod door R&S Retail 

Group N.V. op alle aandelen en warranten uitgegeven door FNG Group NV die nog niet door 

R&S Retail Group N.V. of verbonden personen worden aangehouden, zoals door de FSMA 

op 27 mei 2016 officieel openbaar gemaakt. 

"Schuld" betekent enige schuld wegens of met betrekking tot:  

(a) geleende bedragen;  

(b) enig bedrag opgehaald door aanvaarding onder enig acceptatiekrediet (acceptance 

credit facility);  

(c) enig bedrag opgehaald onder enige note aankoopfaciliteiten (note purchase facility) of 

de uitgifte van obligaties, notes, schuldinstrumenten, loan stock of gelijkaardige 

instrumenten;  

(d) het bedrag van enige aansprakelijkheid onder enige lease- of huurkoopcontracten die, 

overeenkomstig de toepasselijke wetgeving en Belgian GAAP, als financiële of 

kapitaal lease zouden worden behandeld;  

(e) verkochte, overgedragen of verdisconteerde vorderingen (tenzij en in de mate de 

vorderingen worden verkocht, overgedragen of verdisconteerd op een 'non-recourse' 

basis); en 
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(f) enig bedrag opgehaald onder enige andere transactie (daaronder begrepen enige 

forward sale of forward purchase overeenkomst) met het commerciële effect van een 

lening. 

Voor alle duidelijkheid, "Schuld" omvat geen uitgestelde of voorwaardelijke betalingen 

onder overnameovereenkomsten aangegaan door de Groep of enig handelskrediet aangegaan 

tijdens de normale bedrijfsvoering. 

"TARGET2 " betekent het Trans-European Automated Real-Time Gross Settlement Express 

Transfer betalingssysteem dat een eengemaakt platform gebruikt en dat op 19 november 

2007 werd gelanceerd. 

"Terugbetalingsvoet" betekent het resultaat van de mathematische functie: MIN (101 per 

cent.; 100 per cent. x Exp (T x 0,74720148386 per cent.), en dit naar beneden afgerond tot op 

het negende cijfer na de komma, waarbij: 

"MIN " betekent de functie die de laagste van de twee resultaten selecteert;  

"Exp" betekent de exponentiële functie, wat betekent de functie ex, waarbij e het getal is 

(ongeveer 2,718) zodanig dat de functie ex gelijk is aan zijn eigen afgeleide; 

"T" betekent de tijd, uitgedrukt in decimalen van een jaar, verlopen vanaf (en met 

inbegrip van) de Uitgiftedatum tot de Put Terugbetalingsdatum (niet inbegrepen). 

"Werkdag" betekent, met betrekking tot elke Obligatie, een dag (i) anders dan een zaterdag 

of zondag waarop de NBB-SSS operationeel is en (ii) waarop de banken en valutamarkten 

open zijn voor handel in België en (iii) (indien een betaling op die dag moet worden 

uitgevoerd) waarop het TARGET2 Systeem operationeel is. 

"Zekerheid" betekent enige hypotheek, last, pand, voorrecht of enig ander zekerheidsrecht 

(of een mandaat tot vestiging van een dergelijk zekerheid) tot zekerheid van enige 

verplichting van enige Persoon, of enige andere overeenkomst of afspraak die een 

gelijkaardig effect heeft.  

3. STATUS VAN DE OBLIGATIES  

De verbintenissen van de Emittent onder de Obligaties zijn rechtstreekse, niet-achtergestelde, 

en - zonder afbreuk te doen aan Voorwaarde 4 (Negatieve Zekerheid) - niet-gewaarborgde en 

onvoorwaardelijke, verbintenissen van de Emittent en zullen onderling en te allen tijde in 

gelijke rang (pari passu) staan en zullen een gelijke rang met alle andere bestaande en 

toekomstige niet-achtergestelde en niet-gewaarborgde verbintenissen van de Emittent 

bekleden, met uitzondering van de verbintenissen die bevoorrecht kunnen zijn krachtens 

wetsbepalingen die zowel dwingend als van algemene strekking zijn. 

 

4. NEGATIEVE ZEKERHEID  

4.1 Principe 

De Emittent zal zolang enige Obligatie uitstaand is, geen Zekerheid vestigen of laten bestaan 

met betrekking tot het geheel of enig deel van haar huidige of toekomstige onderneming, 

activa of inkomsten (met inbegrip van niet volstort kapitaal) tot zekerheid van enige 

Relevante Schuld van de Emittent zonder (a) tegelijkertijd of voordien, de verbintenissen van 

de Emittent onder de Obligaties op gelijke wijze daarmee te waarborgen of (b) het voorzien 

van dergelijke Zekerheid of enige andere zekerheid onder substantieel dezelfde of 
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gelijkaardige voorwaarden voor de Obligaties zoals door middel van een Buitengewoon 

Besluit kan worden goedgekeurd. 

De Emittent zal worden geacht te hebben voldaan aan dergelijke verplichting om een 

Zekerheid onder substantieel dezelfde voorwaarden toe te kennen, indien het voordeel van 

zulke Zekerheid gelijk en in dezelfde mate wordt verleend aan een agent, trustee of 

beheerder die optreedt voor de Obligatiehouders of middels een andere structuur die 

gebruikelijk is op de schuldkapitaalmarkten (hetzij door middel van supplement, 

garantieovereenkomst, akte of anders). 

4.2 Uitzonderingen 

Het verbod vervat in deze Voorwaarde 4 is niet van toepassing op enige Zekerheid die 

bestaat op het ogenblik van de verwerving van enige onderneming(en), activa of inkomsten 

die worden verworven door de Emittent, op voorwaarde dat dergelijke Zekerheid niet is 

ontstaan in het kader van de beoogde verwerving en geen betrekking heeft op andere activa 

of eigendommen (andere dan de verworven onderneming(en), activa of inkomsten). 

5. INTEREST 

5.1 Interestvoet en Interest Betalingsdata 

De Obligaties brengen interest op de uitstaande hoofdsom op vanaf en met inbegrip van 7 juli  

2016 (de "Uitgiftedatum") aan een interestvoet van 5,5 per cent per jaar (de "Interestvoet"). 

De interest op elke Obligatie is jaarlijks verschuldigd en betaalbaar op 7 juli  van elk jaar (elk 

een "Interest Betalingsdatum"), te beginnen met de eerste Interest Betalingsdatum op 7 juli  

2017. 

Interest zal berekend worden voor de eerste periode vanaf de Uitgiftedatum (inbegrepen) en 

tot de eerste Interest Betalingsdatum (niet inbegrepen) en voor elke daaropvolgende periode 

vanaf een Interest Betalingsdatum (inbegrepen) en tot de daaropvolgende Interest 

Betalingsdatum (niet inbegrepen) (elk een "Interestperiode"). 

Elke Obligatie zal ophouden interest op te brengen vanaf haar vervaldag voor terugbetaling 

(inbegrepen), tenzij de betaling van de hoofdsom onterecht werd ingehouden of geweigerd, 

in welk geval de interest blijft aangroeien tegen de Interestvoet (zowel voor als na enige 

rechterlijke uitspraak) tot de dag waarop alle verschuldigde bedragen met betrekking tot 

dergelijke Obligatie zijn ontvangen door de betreffende Obligatiehouder of door de Agent 

namens de relevante Obligatiehouder. 

Wanneer interest voor een Obligatie op enige  andere dag moet worden betaald, wordt de 

interest berekend door het toepassen van de Interestvoet op de Nominale Waarde, en dit 

product te vermenigvuldigen met de relevante Dag Berekeningsfractie, waarbij het resultaat 

tot de dichtstbijzijnde eurocent wordt afgerond (halve eurocent wordt afgerond naar boven). 

In deze Voorwaarde: 

"Dag Berekeningsfractie" betekent, met betrekking tot elke periode, het aantal dagen in de 

relevante periode, vanaf de eerste dag van dergelijke periode (inbegrepen) tot de laatste dag 

van dergelijke periode (niet inbegrepen), gedeeld door het aantal dagen in de Reguliere 

Periode waarin de relevante periode valt of afgekort Actual/365 of Actual/Actual or 

Actual/Actual-ISDA.  
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"Reguliere Periode" betekent elke periode die aanvangt op de Uitgiftedatum (inbegrepen) of 

iedere Interest Betalingsdatum (inbegrepen) en eindigt op de daaropvolgende Interest 

Betalingsdatum (niet inbegrepen). 

 

6. TERUGBETALING EN AAN KOOP 

6.1 Geplande terugbetaling 

Tenzij eerder terugbetaald, of aangekocht en geannuleerd, zullen de Obligaties worden 

terugbetaald tegen de Nominale Waarde op de Vervaldatum, in overeenstemming met 

Voorwaarde 7 (Betaling). 

6.2 Terugbetaling omwille van fiscale redenen 

De Obligaties kunnen te allen tijde, naar keuze van de Emittent, geheel (maar niet 

gedeeltelijk) terugbetaald worden aan de Nominale Waarde, samen met verlopen interest 

(indien van toepassing) tot de datum bepaald voor terugbetaling, mits het geven van een 

voorafgaande kennisgeving aan de Obligatiehouders van minstens 30 dagen en maximum 60 

dagen in overeenstemming met Voorwaarde 15 (Kennisgevingen) (waarbij deze 

kennisgeving onherroepelijk is) met een kopie aan de Agent, indien: 

(a) de Emittent verplicht is of verplicht zal zijn om bijkomende bedragen te betalen zoals 

voorzien of waarnaar verwezen in Voorwaarde 8 (Belasting) ten gevolge van enige 

wijziging in, of aanpassing aan, de wetten, verdragen of regelgeving van België of 

enige politieke onderafdeling of enige autoriteit die fiscale bevoegdheden heeft, of ten 

gevolge van een wijziging in de toepassing of officiële interpretatie van dergelijke 

wetten, verdragen of regelgeving (met inbegrip van de houding van een rechtbank van 

een bevoegde jurisdictie), waarbij deze wijzigingen van kracht worden op of na de 

Uitgiftedatum; en 

(b) deze verplichting niet kan worden vermeden door de Emittent door het nemen van 

redelijke maatregelen die binnen haar macht liggen; 

op voorwaarde, echter, dat geen dergelijke kennisgeving van terugbetaling zal worden 

gegeven eerder dan 90 dagen vóór de vroegste datum waarop de Emittent verplicht zou zijn 

om dergelijke bijkomende bedragen te betalen, indien een betaling met betrekking tot de 

Obligaties dan verschuldigd zou zijn. 

Voorafgaand aan de publicatie van enige kennisgeving van terugbetaling overeenkomstig 

deze paragraaf, zal de Emittent aan de Agent de volgende zaken afleveren: 

(x) een door een bestuurder van de Emittent ondertekend certificaat waarin wordt 

verklaard dat de Emittent het recht heeft om dergelijke terugbetaling uit te voeren en 

waarin de feiten worden uiteengezet die aantonen dat de opschortende voorwaarden 

voor het recht van de Emittent om tot terugbetaling over te gaan, zijn vervuld; en 

(y) een opinie van een gerenommeerd onafhankelijk advocatenkantoor die stelt dat de 

Emittent verplicht is of verplicht zal zijn om dergelijke bijkomende bedragen te 

betalen ten gevolge van een dergelijke wijziging of verandering. 

Na het verstrijken van een dergelijke aankondiging krachtens deze Voorwaarde 6.2, zal de 

Emittent gehouden zijn om deze Obligaties terug te betalen in overeenstemming met deze 

Voorwaarde 6.2.  
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6.3 Terugbetaling in geval van Controlewijziging 

De Obligatiehouders moeten zich ervan bewust zijn dat de uitoefening van de mogelijkheid 

zoals uiteengezet in deze Voorwaarde 6.3 onder Belgisch recht mogelijks enkel effect kan 

hebben wanneer, voorafgaand aan de kennisgeving door de FSMA aan de Emittent van een 

overnamebod op de aandelen van de Emittent, de besluitvorming van de aandeelhouders 

houdende de goedkeuring van deze clausule (waarover de algemene vergadering van 

aandeelhouders op 4 juli  2016 heeft gestemd) (de "Aandeelhoudersbesluiten") op de griffie 

van de bevoegde rechtbank van koophandel werd neergelegd. Indien een Controlewijziging 

hiervóór plaatsvindt, kan de mogelijkheid zoals uiteengezet in deze Voorwaarde 6.3 

mogelijks niet afdwingbaar zijn. De Emittent verbindt er zich toe om zo snel mogelijk na de 

datum van de Aandeelhouderbesluiten deze Aandeelhouderbesluiten bij de griffie van de 

bevoegde rechtbank van koophandel neer te leggen.  

Als zich een Controlewijziging voordoet, dan zal de Emittent, op vraag van enige 

Obligatiehouder, de Obligaties terugbetalen op de Put Terugbetalingsdatum aan een bedrag 

gelijk aan het Put Terugbetalingsbedrag. 

Binnen 15 kalenderdagen volgend op een Controlewijziging, zal de Emittent de 

Obligatiehouders daarvan op de hoogte brengen in overeenstemming met Voorwaarde 15 

(Kennisgeving) (een "Kennisgeving van Controlewijzing"). De Kennisgeving van 

Controlewijziging zal een verklaring bevatten die de Obligatiehouders inlicht over hun 

aanspraak op het uitoefenen van hun recht tot het eisen van de terugbetaling van de 

Obligaties overeenkomstig Voorwaarde 6.3. De Kennisgeving van Controlewijziging zal ook 

(i) alle redelijke en niet-gevoelige informatie met betrekking tot de Controlewijziging die van 

belang kan zijn voor de Obligatiehouders, (ii) de laatste dag van de Put Optie Periode, (iii) de 

Put Terugbetalingsdatum en (iv) het Put Terugbetalingsbedrag specifiëren. 

Om de optie vervat in deze Voorwaarde 6.3 uit te oefenen, moet de Obligatiehouder, tijdens 

de Put Optie Periode, een geldig ingevulde put optie kennisgeving (een "Put Optie 

Kennisgeving"), substantieel in de vorm zoals op dat moment verkrijgbaar bij het Kantoor 

van de Agent, neerleggen bij de bank of een andere financiële tussenpersoon via dewelke de 

Obligatiehouder de Obligaties houdt (de "Financiële Tussenpersoon"), en verzoeken aan de 

Financiële Tussenpersoon om (i) de Put Optie Kennisgeving aan de Agent af te geven, (ii) 

contact op te nemen met de Agent om de vervoegde terugbetaling van de Obligaties te 

regelen overeenkomstig Voorwaarde 6.3. en (iii) de betreffende Obligaties over te dragen op 

de rekening van de Agent. Bij ontvangst van de Put Optie Kennisgeving, zal de Agent aan de 

Obligatiehouder een geldig ingevuld ontvangstbewijs voor dergelijke Put Optie 

Kennisgeving afleveren (een "Put Optie Ontvangstbewijs") en een kopie van de Put Optie 

Kennisgeving aan de Emittent bezorgen. Ten laatste op de vijfde Werkdag volgend op het 

einde van de Put Optie Periode, zal de Agent de Emittent informeren over het totale aantal 

Obligaties onderhevig aan een Put Optie Kennisgeving. Een geldig ingevulde Put Optie 

Kennisgeving, die werd neergelegd in overeenstemming met deze Voorwaarde 6.3, is 

onherroepelijk en mag niet worden ingetrokken, tenzij, voorafgaand aan de Put 

Terugbetalingsdatum, enige Obligatie die verband houdt met de Put Optie Kennisgeving 

zoals neergelegd, onmiddellijk verschuldigd en betaalbaar wordt of indien de terug te betalen 

gelden niet worden terugbetaald op de Put Terugbetalingsdatum in overeenstemming met 

Voorwaarde 7.1 (Betalingen - Hoofdsom en interest), in welk geval de Agent daarvan per 

post of per e-mail een kennisgeving zal bezorgen aan de Obligatiehouder die de Put Optie 

Kennisgeving heeft neergelegd, op het post- of e-mailadres zoals eventueel werd 

doorgegeven door zulke Obligatiehouder in de betrokken Put Optie Kennisgeving. De 

Emittent zal niet aansprakelijk zijn voor het niet of laattijdig handelen van een Financiële 

Tussenpersoon of de Agent en enige vergoeding aangerekend door de Financiële 

Tussenpersoon en/of de Agent met betrekking tot de neerlegging van de Put Optie 
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Kennisgeving of de overdracht van de betrokken Obligaties zal door de betrokken 

Obligatiehouder worden gedragen. 

Indien, als gevolg van deze Voorwaarde 6.3, Obligatiehouders voor ten minste 85% van de 

totale hoofdsom van de Obligaties die op het moment van de Controlewijziging uitstaan, Put 

Optie Kennisgevingen indienen, kan de Emittent binnen 30 Werkdagen na het einde van de 

Put Optie Periode, mits kennisgeving van niet minder dan 15 noch meer dan 30 

kalenderdagen tevoren aan de Obligatiehouders overeenkomstig Voorwaarde 15 

(Kennisgevingen) (waarbij de kennisgeving onherroepelijk is en de datum vermeldt waarop 

de terugbetaling is vastgesteld), alle (maar niet slechts een gedeelte) van de dan uitstaande 

Obligaties terugbetalen aan het Put Terugbetalingsbedrag. De betaling met betrekking tot 

enige dergelijke Obligatie geschiedt zoals onder Voorwaarde 7 (Betalingen) aangegeven. 

6.4 Terugbetaling naar keuze van de Emittent 

De Emittent mag, naar eigen keuze, mits een kennisgeving van niet minder dan 30 en niet 

meer dan 60 kalenderdagen tevoren aan de Obligatiehouders (waarbij deze kennisgeving 

onherroepelijk is), de uitstaande Obligaties, geheel (maar niet gedeeltelijk) terugbetalen op 

elke Interest Betalingsdatum vanaf de Interest Betalingsdatum op 7 juli  2019 aan het 

Optioneel Vervroegd Terugbetalingsbedrag, met enige verlopen (doch onbetaalde) interesten 

tot aan de dag van terugbetaling. 

6.5 Geen andere terugbetalingen 

De Emittent en de Obligatiehouders zijn niet gerechtigd om de Obligaties terug te betalen of 

te verzoeken tot terugbetaling op een andere manier dan wordt bepaald onder de 

Voorwaarden 6.1. tot 6.4 hierboven. 

7. BETALINGEN  

7.1 Hoofdsom en interest 

Betalingen van hoofdsom en interest met betrekking tot de Obligaties worden gedaan via de 

Agent en de NBB-SSS in overstemming met de operationele procedures van de NBB-SSS en 

elke betaling op deze manier verricht, is bevrijdend voor de Emittent. 

7.2 Betaling onderworpen aan fiscale wetgeving 

Alle betalingen met betrekking tot de Obligaties zijn in alle gevallen onderworpen aan alle 

toepasselijke fiscale wetten en andere wetten en regelgevingen, maar zonder afbreuk te doen 

aan de bepalingen van Voorwaarde 8 (Belasting). Er zullen geen commissies of kosten door 

de Agent aan de Obligatiehouders met betrekking tot dergelijke betalingen, worden 

aangerekend. 

7.3 Betalingen op Werkdagen 

Indien de vervaldag voor de betaling van enig bedrag met betrekking tot de Obligaties geen 

Werkdag is, zal de Obligatiehouder geen recht hebben op betaling tot de eerstvolgende 

Werkdag, noch zal hij recht hebben op enige interest of ander bedrag met betrekking tot 

dergelijke uitgestelde betaling. 

8. BELASTING  

Alle betalingen van hoofdsom en interest met betrekking tot de Obligaties door of voor 

rekening van de Emittent, zullen worden gedaan vrij, zonder inhouding of aftrek van of op 

grond van, enige huidige of toekomstige belastingen, heffingen, taxaties of overheidslasten 
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van welke aard ook, die worden opgelegd, geheven, geïnd of ingehouden door of namens 

enige Belastingsautoriteit, tenzij zulke inhouding of aftrek van dergelijke belastingen, 

heffingen, taxaties of overheidslasten door de wet is vereist. In dat geval zal de Emittent 

instaan voor de betaling van dergelijke bijkomende bedragen zodat de Obligatiehouders na 

dergelijke voorheffing of aftrek van dergelijke bedragen hetgeen ontvangen gelijk aan het 

bedrag dat door hen zou zijn ontvangen indien geen dergelijke inhouding of aftrek was 

vereist, behalve dat geen dergelijke bijkomende bedragen met betrekking tot enige Obligatie 

betaalbaar zullen zijn:  

 

(a) Andere band: aan een Obligatiehouder die is onderworpen aan dergelijke belasting, 

heffing, taxatie of overheidslast met betrekking tot enige Obligatie, wegens een 

andere band met een Belastingsautoriteit dan het louter houden van een Obligatie, 

inclusief maar niet beperkt tot Belgische natuurlijke personen; of 

(b) Betaling aan natuurlijke personen: waar dergelijke inhouding of aftrek wordt 

opgelegd op een betaling aan een natuurlijke persoon en vereist is door de Europese 

Richtlijn 2003/48/EC over de belasting van inkomsten uit spaargelden, of door enige 

wet die dergelijke Richtlijn implementeert, ermee in overeenstemming is of werd 

ingevoerd om in overeenstemming met deze Richtlijn te zijn, of elke andere 

overeenkomst over de belasting op spaargelden afgesloten door een EU Lidstaat met 

de afhankelijke of geassocieerde gebieden van de EU; of  

(c) Betaling aan Niet-Rechthebbende Belegger: aan een Obligatiehouder die op het 

tijdstip van de uitgifte van de Obligaties, geen rechthebbende belegger in de zin van 

Artikel 4 van het Koninklijk Besluit van 26 mei 1994 over de inhouding van de 

roerende voorheffing was, of aan een Obligatiehouder die een dergelijke 

rechthebbende belegger was op datum van de uitgifte van de Obligaties maar omwille 

van redenen eigen aan de Obligatiehouder, niet langer als een rechthebbende belegger 

wordt beschouwd, of op enig relevant ogenblik op of na de uitgifte van de Obligaties 

op enige andere wijze niet aan enige voorwaarde met het oog op de vrijstelling van de 

Belgische roerende voorheffing overeenkomstig de wet van 6 augustus 1993 

betreffende de transacties met bepaalde effecten, voldoet; of 

(d) Omzetting in effecten op naam: aan een Obligatiehouder die onderworpen is aan 

deze belastingen omdat de Obligaties op zijn/haar verzoek werden omgezet in 

Obligaties op naam en niet langer zouden kunnen worden vereffend via het NBB-SSS. 

Verwijzingen in deze Voorwaarden naar hoofdsom en interest zullen geacht worden enige 

bijkomende bedragen te omvatten die betaalbaar zouden kunnen zijn onder deze Voorwaarde 

8 (Belasting). 

9. WANPRESTATIES 

Indien één van de volgende gebeurtenissen (elk een "Wanprestatie") zich voordoet en blijft 

voortbestaan: 

(a) Niet-betaling: de Emittent laat na de hoofdsom van of de interest op de Obligaties te 

betalen wanneer die vervallen zijn en dergelijke wanprestatie blijft voortduren voor 

een periode van 5 Werkdagen;  

(b) Inbreuk op andere bepalingen, overeenkomsten of verbintenissen: de Emittent 

verzuimt om enige andere bepaling zoals beschreven in deze Voorwaarden, de 

Agentovereenkomst of de Clearing Services Overeenkomst na te leven of uit te 

voeren en dergelijke wanprestatie kan niet worden rechtgezet of, indien dergelijke 

wanprestatie wel kan worden rechtgezet, dergelijke wanprestatie niet werd 
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geremedieerd binnen een periode van 20 Werkdagen na de datum waarop een 

kennisgeving van deze wanprestatie werd verzonden aan de Emittent door een 

Obligatiehouder; 

(c) Cross-acceleration: op enig ogenblik, wordt enige Schuld van de Emittent of van 

enige Belangrijke Dochtervennootschap voor een totaal bedrag dat hoger of gelijk is 

aan EUR 5.000.000 (of haar equivalent in andere munteenheden) (i) opeisbaar 

verklaard door de betreffende schuldeisers vóór de vooropgestelde vervaldag als 

gevolg van een wanprestatie (op welke wijze dan ook beschreven
18

) of (ii) niet betaald 

op de vervaldag of, desgevallend, na het verstrijken van de toegekende termijn van 

respijt, behalve indien deze termijn van respijt werd verlengd mits toekenning van een 

additionele Zekerheid, waarbij in dergelijk geval de oorspronkelijke toepasselijke 

termijn van respijt van toepassing zal zijn; 

(d) Uitwinning van Zekerheid: enige Zekerheid toegekend op activa van de Emittent of 

een Belangrijke Dochtervennootschap wordt uitgewonnen, waarbij de Schuld die door 

dergelijke Zekerheid wordt gewaarborgd gelijk is aan of meer bedraagt dan EUR 

5.000.000 (of haar equivalent in andere munteenheden) en de uitwinningsprocedure 

van dergelijke Zekerheid wordt niet opgeheven of opgeschort binnen 60 Werkdagen; 

(e) Insolventie: (i) de Emittent of een Belangrijke Dochtervennootschap wordt insolvent 

of is niet in staat om zijn schulden te betalen wanneer deze verschuldigd zijn, (ii) een 

voorlopig bewindvoerder over alle of een substantieel deel van de onderneming, 

activa of inkomsten van de Emittent of een Belangrijke Dochtervennootschap wordt 

benoemd, of (iii) de Emittent of een Belangrijke Dochtervennootschap gaat een 

overeenkomst aan voor het uitstel, de herschikking of aanpassing van enige van zijn 

verplichtingen of maakt een algemene overdracht of een regeling of akkoord met of 

ten behoeve van de betrokken schuldeisers of verklaart een moratorium ten aanzien 

van alle of een deel van haar Schulden of enige Garantie door haar gegeven op enige 

Schuld; 

(f) Ontbinding, enz.: een bevel wordt gegeven of een effectief besluit wordt 

aangenomen voor de vereffening of ontbinding van de Emittent, anders dan een niet-

deficitaire reorganisatie van de Emittent (zulke niet-deficitaire reorganisatie bevat ook 

elke type van ontbinding met of zonder vereffening); 

(g) Gelijkaardige gebeurtenis: enige gebeurtenis doet zich voor die onder Belgisch recht 

een analoog effect zoals de gebeurtenissen vermeld onder paragrafen (e) (Insolventie) 

tot (f) (Ontbinding, enz.) hierboven; 

(h) Stopzetting van activiteiten: de Emittent (a) meer dan 20% van de geconsolideerde 

activa (zoals vermeld in de laatste geauditeerde geconsolideerde jaarrekening van de 

Emittent, indien beschikbaar) of haar aandelen in BrantNew BVBA (indien en 

voorzover van toepassing) verkoopt of op enige wijze overdraagt aan een entiteit die 

geen Dochtervennootschap of Moedervennootschap is, tenzij minstens 80% van de 

netto opbrengsten van deze verkoop of overdracht door de Emittent wordt 

geherinvesteerd in activa die in lijn liggen met de aard van de activiteiten en activa 

van R&S Retail Group zoals beschreven in het Offering Memorandum of (b) met alle 

of een wezenlijk deel van haar activiteiten stopt tenzij deze activiteiten worden 

overgedragen aan een Dochtervennootschap of Moedervennootschap, anders dan 

(voor (a) en (b)), op basis van voorwaarden die werden goedgekeurd door de 

algemene vergadering van de Obligatiehouders.  

                                                                                                                                                  
18             Voor de duidelijkheid, de mogelijkheid tot een vervroegde terugbetaling van dergelijke schuld, ingevolge het zich 

voordoen van bepaalde gebeurtenissen (andere dan wanprestaties, hoe dan ook beschreven), zal niet als een 

wanprestatie kwalificeren. 
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(i) Gebrek aan het nemen van actie, enz.: enige handeling, voorwaarde of actie die op 

enig moment moet worden verricht, vervuld of gedaan om (i) de Emittent rechtmatig 

in staat te stellen zijn rechten uit te oefenen en verplichtingen onder de Obligaties na 

te leven en uit te voeren, (ii) ervoor te zorgen dat die verplichtingen wettig, geldig, 

bindend en afdwingbaar zijn en (iii) ervoor te zorgen dat de Obligaties ontvankelijk 

zijn als bewijs in de Belgische rechtbanken, is niet verricht, vervuld of gedaan;  

(j) Stopzetting van de notering van de Obligaties: de schrapping of schorsing van de 

notering van de Obligaties op Alternext Brussels gedurende minstens 7 

opeenvolgende Werkdagen ingevolge een tekortkoming van de Emittent, behalve 

indien de Emittent een notering van de Obligaties verkrijgt op een andere 

multilaterale handelsfaciliteit vergelijkbaar met Alternext Brussels of een 

gereglementeerde markt in de Europese Economische Ruimte uiterlijk op de laatste 

dag van deze periode van 7 Werkdagen; 

(k) Onwettigheid: het is of wordt voor de Emittent onwettig om haar verplichtingen met 

betrekking tot de Obligaties na te komen of uit te voeren; 

(l) Financiële convenant: de Emittent heeft een dividend uitgekeerd aan zijn 

aandeelhouders, alhoewel volgens het Compliance Certificaat voor de Relevante 

Periode waarvoor een raming was gemaakt en waarin het dividend is uitgekeerd, de 

ratio Cash Flow tot Kost van Financiële Schuld, op geconsolideerde basis en volgens 

Belgian GAAP, lager was dan 1,5:1; 

(m) Ruilbod: het Ruilbod is niet succesvol afgerond tegen uiterlijk 31 december 2016
19

 en 

dergelijke wanprestatie werd niet geremedieerd vóór de eerste Interest 

Betalingsdatum; 

(n) Brantano Call Optie: de Brantano Call Optie werd niet uitgeoefend tegen uiterlijk 31 

december 2016 door R&S Retail Group N.V. (of een van haar 

Dochtervennootschappen) en dergelijke wanprestatie werd niet geremedieerd vóór de 

eerste Interest Betalingsdatum; 

(o) Kapitaal : R&S Retail Group N.V. (of enige van haar Dochtervennootschappen) heeft 

geen bijkomend kapitaal opgehaald voor een minimum bedrag van EUR 25.000.000 

tegen uiterlijk 31 december 2016, en dergelijke wanprestatie werd niet geremedieerd 

vóór de eerste Interest Betalingsdatum; 

dan kan iedere Obligatie, door middel van een door de Obligatiehouder gegeven schriftelijke 

kennisgeving aan de Emittent op haar maatschappelijke zetel met kopie aan de Agent op zijn 

aangeduid Kantoor, (i) in verband met items (a) tot (l), onmiddellijk opeisbaar en betaalbaar 

worden verklaard, of (ii) in verband met items (m) tot (o), opeisbaar en betaalbaar worden 

verklaard op de eerstvolgende Interest Betalingsdatum, waarop dergelijke Obligatie 

opeisbaar en betaalbaar zal zijn aan de Nominale Waarde vermeerderd met de verlopen (doch 

onbetaalde) interesten (indien er zijn) tot aan de dag van betaling, zonder verder actie of 

formaliteiten. 

10. VERBINTENISSEN 

10.1 Maatschappelijke zetel 

                                                                                                                                                  
19             Voor de duidelijkheid, een succesvolle afronding van het Ruilbod betekent dat alle voorwaarden zoals bepaald in het 

Ruilbod zijn vervuld en dat R&S Retail Group N.V. (samen met de verbonden personen) ten minste 50%+1 aandeel 

van de aandelen in FNG Group NV aanhoudt.  
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De Emittent zal ervoor zorgen dat ze haar maatschappelijke zetel, haar voornaamste 

vestiging of de zetel van haar management of administratie niet zal verplaatsen naar een 

ander rechtsgebied dan het Koninkrijk België. 

10.2 Periodieke rapportering 

(a) De Emittent verbindt zich ertoe, vanaf de Uitgiftedatum en voor de eerste keer in 

2018, en zolang enige Obligatie uitstaande is, haar jaarlijks financieel verslag te 

publiceren op de website van R&S Retail Group N.V. uiterlijk op de 120ste dag na de 

laatste dag van het boekjaar van de Emittent, waarbij dergelijk jaarlijks financieel 

verslag minstens de volgende elementen zal bevatten: 

(i) de geauditeerde geconsolideerde jaarrekening inclusief de toelichting; 

(ii)  het jaarverslag van de raad van bestuur met betrekking tot de geauditeerde 

geconsolideerde jaarrekening; 

(iii)  het verslag van de commissaris met betrekking tot de geauditeerde 

geconsolideerde jaarrekening; 

(iv) indien er tot een dividenduitkering zou beslist zijn, de uitdrukkelijk verklaring 

of, voor de Relevante Periode waarin werd besloten tot de dividenduitkering, 

de ratio van Cash Flow tot Kost van Financiële Schuld al dan niet minstens 

1,5:1 was overeenkomstig het Compliance Certificaat vermeld onder 

Voorwaarde 10.2(c). 

(b) De Emittent verbindt zich ertoe om, zolang enige Obligatie uitstaande is, uiterlijk 

tegen 30 april 2017 geauditeerde geconsolideerde financiële interim rekeningen te 

publiceren op de website van R&S Retail Group N.V. met betrekking tot het jaar 

eindigend op 31 december 2016. Voor alle duidelijkheid, dit omvat geen jaarverslag 

van de raad van bestuur noch een verslag van de commissaris met betrekking tot deze 

financiële rekeningen. 

(c) De Emittent verbindt zich ertoe, vanaf de Uitgiftedatum en zolang enige Obligatie 

uitstaande is en voor zover tot een dividenduitkering zou beslist zijn door de Emittent, 

om aan de Agent, samen met het jaarlijks financieel verslag, een verklaring af te 

leveren waarin de berekeningen (met voldoende detail) zijn aangegeven voor de 

bepaling van de ratio van de Cash Flow tot de Kost van Financiële Schuld, op een 

geconsolideerde basis en overeenkomstig Belgian GAAP, voor de Relevante Periode 

waarin tot een dividenduitkering werd beslist (het "Compliance Certificaat"). Elk 

Compliance Certificaat zal worden getekend overeenkomstig de 

vertegenwoordigingsclausule in de statuten van de Emittent en is onderhevig aan een 

waarmerking van de commissaris van de Emittent, die de berekeningen vereist 

krachtens deze Voorwaarde 10.2(c), waarmerkt. 

10.3 Oplevering van documenten aan Alternext Brussels 

De Emittent verbindt zich er toe om aan Euronext Brussels alle documenten, informatie en 

verbintenissen af te geven en alle advertenties of ander materiaal te publiceren dat nodig is 

om de toestemming voor de notering van de Obligaties op Alternext Brussels te bekomen en 

te behouden, en om alle redelijke inspanningen te leveren opdat dergelijke notering blijft 

bestaan zolang enige van de Obligaties uitstaande is. Zonder afbreuk te doen aan 

Voorwaarde 9 (j), indien de Obligaties niet langer zijn genoteerd op Alternext Brussels, 

verbindt de Emittent zich ertoe om ervoor te zorgen dat de Obligaties worden toegelaten tot 

de verhandeling op een andere multilaterale handelsfaciliteit vergelijkbaar met Alternext 

Brussels of op een gereglementeerde markt in de Europese Economische Ruimte. 
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11. VERJARING  

Vorderingen tot betalingen van de hoofdsom of de interest, verjaren na verloop van een 

periode van tien jaar wat betreft de hoofdsom en vijf jaar wat betreft de interest, vanaf de 

datum waarop de betaling ervan opeisbaar werd, tenzij de rechtsvordering tot betaling werd 

geïnitieerd vóór het verstrijken van de respectievelijke periode. 

Vorderingen met betrekking tot enige andere opeisbare bedragen met betrekking tot de 

Obligaties verjaren na verloop van een periode van tien jaar, tenzij de rechtsvordering tot 

betaling werd geïnitieerd vóór het verstrijken van deze periode. 

12. AGENT 

De Agent handelt met betrekking tot zijn transacties onder de Agentovereenkomst en met 

betrekking tot de Obligaties, alleen maar als Agent van de Emittent en heeft geen 

verplichtingen jegens, of agentrelatie met, de Obligatiehouders. 

De Emittent houdt zich steeds het recht voor onder de Agentovereenkomst om op elk 

moment, met de voorafgaandelijke schriftelijke goedkeuring van de Agent, de aanstelling 

van de Agent te wijzigen of te beëindigen en bijkomende of andere agenten te benoemen, op 

voorwaarde dat hij (i) een hoofdbetalingsagent zal behouden, (ii) een domiciliëringsagent zal 

behouden en de domiciliëringsagent te allen tijde een lid zal zijn van de NBB-SSS, en (iii) 

indien vereist, een bijkomende betalingsagent zal aanduiden, met een aangewezen kantoor in 

een lidstaat van de Europese Unie, die niet zal worden verplicht om voorheffingen of 

belastingen in te houden op grond van de Europese Richtlijn 2003/48/EC of enige andere 

Europese Richtlijn tot uitvoering van de conclusies van de ECOFIN Raad vergadering van 

26-27 november 2000 over de belasting op inkomsten uit spaargelden of een andere wet in 

uitvoering van of in overeenstemming met, of geïntroduceerd met als doel te voldoen aan 

zulke Richtlijn.  

Een kennisgeving van een wijziging van Agent of diens Kantoor zal meteen worden gegeven 

door de Emittent aan de Obligatiehouders in overeenstemming met Voorwaarde 15 

(Kennisgevingen). 

13. ALGEMENE VERGADERING  VAN OBLIGATIEHOUDERS , WIJZIGING EN 

VERZAKING  

13.1 Algemene vergadering van de Obligatiehouders  

De Agentovereenkomst bevat bepalingen met het oog op het bijeenroepen van de algemene 

vergadering van de Obligatiehouders om aangelegenheden te bespreken die hen in algemene 

zin aanbelangen, met inbegrip van de bekrachtiging bij Buitengewoon Besluit van een 

wijziging aan enige van deze Voorwaarden. Teneinde enige misverstanden te vermijden, 

dergelijke wijzigingen vereisen steeds de instemming van de Emittent. 

Alle algemene vergaderingen van de Obligatiehouders zullen worden gehouden in 

overeenstemming met de bepalingen van artikel 568 en volgende van het Belgische Wetboek 

van vennootschappen met betrekking tot algemene vergaderingen van obligatiehouders. 

De algemene vergadering van de Obligatiehouders is gerechtigd (mits instemming van de 

Emittent), om de bevoegdheden uit te oefenen zoals uiteengezet in artikel 568 van het 

Belgische Wetboek van vennootschappen, inclusief de aanvaarding van, verzaking aan of 

wijziging van Zekerheden ten voordele van de Obligatiehouders, de verlenging, schorsing of 

wijziging van de betaling van de hoofdsom, verlenging van de interestduur, de vermindering 

van de interestvoet, de wijziging van de interestbetaling, de omzetting van de Obligaties in 
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aandelen, het nemen van beschermende maatregelen in het gemeenschappelijk belang en de 

benoeming van één gemachtigde voor de uitvoering van de besluiten. 

De algemene vergadering van de Obligatiehouders zal ook het recht hebben om de 

bepalingen uiteengezet in deze Voorwaarden aan te passen of eraan te verzaken.  

De algemene vergadering van de Obligatiehouders zal zijn onderworpen aan het quorum en 

de meerderheidsvereisten uiteengezet in artikelen 574 en 575 van het Belgische Wetboek van 

vennootschappen, en indien daaronder vereist, onderworpen aan het bekomen van 

homologatie door het Hof van Beroep te Brussel. 

De beslissingen die rechtsgeldig werden goedgekeurd door de algemene vergadering van 

Obligatiehouders zijn bindend voor alle Obligatiehouders, ongeacht of zij aanwezig waren op 

de algemene vergadering en of zij voor dergelijk besluit hebben gestemd. 

De Agentovereenkomst bepaalt dat een schriftelijk besluit ondertekend door of namens alle 

Obligatiehouders voor alle doeleinden even geldig en doeltreffend zal zijn als een 

Buitengewoon Besluit dat werd genomen door een geldig bijeengeroepen en gehouden 

algemene vergadering van de Obligatiehouders. Dergelijk schriftelijk besluit mag vervat zijn 

in één document of in verschillende documenten in dezelfde vorm, elk ondertekend door of 

namens één of meerdere Obligatiehouders. 

13.2 Wijziging 

De partijen bij de Agentovereenkomst kunnen, zonder de instemming van de 

Obligatiehouders, akkoord gaan met wijzigingen aan de bepalingen van de 

Agentovereenkomst of enige overeenkomst die de Agentovereenkomst aanvult die ofwel (i) 

volgens de partijen bij de Agentovereenkomst, van gering belang of van formele of 

technische aard zijn, of die worden aangebracht om een manifeste vergissing te verbeteren of 

om dwingende wettelijke bepalingen na te leven, ofwel (ii) enige andere wijziging aan de 

bepalingen van de Agentovereenkomst of enige overeenkomst die de Agentovereenkomst 

aanvult, die, volgens de partijen bij de Agentovereenkomst, de belangen van de 

Obligatiehouders niet ernstig schaden. 

13.3 Algemene vergadering van aandeelhouders van de Emittent en recht op informatie 

De Obligatiehouders hebben het recht om alle algemene vergaderingen van de 

aandeelhouders van de Emittent bij te wonen, in overeenstemming met artikel 537 van het 

Belgische Wetboek van vennootschappen, en hebben het recht om alle documenten te 

ontvangen of in te kijken die aan hen moeten worden gegeven of bekendgemaakt in 

overeenstemming met het Belgische Wetboek van vennootschappen. De Obligatiehouders 

die een algemene vergadering van aandeelhouders bijwonen hebben enkel recht op een 

raadgevende stem. 

14. VERDERE UITGIFTEN  

De Emittent mag van tijd tot tijd, zonder instemming van de Obligatiehouders, bijkomende 

obligaties creëren en uitgeven die dezelfde voorwaarden hebben als de Obligaties (ofwel 

dezelfde voorwaarden hebben doch met uitzondering van de eerste interestbetaling) waarbij 

dergelijke verdere uitgifte zal worden geconsolideerd en één enkele serie zal vormen met de 

Obligaties. Enige verwijzing in deze Voorwaarden naar "de Obligaties" omvat eveneens 

enige andere obligaties die worden uitgegeven overeenkomstig deze Voorwaarde en die één 

enkele serie met de Obligaties vormen (behalve indien de context het anders bepaalt).  
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15. KENNISGEVINGEN  

Kennisgevingen aan de Obligatiehouders zullen geldig zijn:  

(i) indien gedaan door of namens de Emittent aan de NBB-SSS met het oog op de 

communicatie aan de leden van de NBB-SSS; of 

(ii)  indien op andere wijze gedaan overeenkomstig alle wettelijke bepalingen; of 

(iii)  indien in het kader van een Kennisgeving van Controlewijziging, de 

kennisgeving werd bekend gemaakt in één toonaangevende krant met 

algemene oplage in België. 

Enig zulke kennisgeving wordt geacht te zijn gegeven op de laatste dag van (i) zeven dagen 

na de afgifte ervan aan de NBB-SSS en (ii) de publicatie in de eerste krant die een dergelijke 

kennisgeving bevat, behalve voor kennisgevingen die betrekking hebben op oproepingen 

voor een algemene vergadering van aandeelhouders in welk geval deze mededeling zal 

worden geacht te zijn gegeven op de datum van de publicatie in de eerste krant die dergelijk 

bericht bevat. 

De Emittent zal er voor zorgen dat alle berichten worden bekendgemaakt op een wijze die 

die overeenstemt met de regels en regelgeving van enige beurs of enige andere relevante 

overheid, waarop de Obligaties op dat ogenblik zijn genoteerd. 

Naast de hiervoor vermelde mededelingen en bekendmakingen zal, met betrekking tot 

oproepingen voor een algemene vergadering van de Obligatiehouders, elke oproeping voor 

dergelijke vergadering worden gedaan in overeenstemming met artikel 570 van het Belgische 

Wetboek van vennootschappen, door een aankondiging ten minste vijftien dagen vóór de 

vergadering in het Belgisch Staatsblad en in een krant die algemeen wordt verspreid in 

België. Besluiten die aan de vergadering worden voorgelegd moeten in de oproeping worden 

beschreven. 

16. TOEPASSELIJK RECHT E N BEVOEGDE RECHTBANK EN 

16.1 Toepasselijk recht 

De Agentovereenkomst en de Obligaties alsook enige buitencontractuele verplichting 

voortvloeiende uit of in verband met de Obligaties zullen worden beheerst door en zullen 

worden geïnterpreteerd in overeenstemming met het Belgisch recht. 

16.2 Bevoegde rechtbanken 

De Nederlandstalige rechtbanken van Brussel, België, zijn exclusief bevoegd voor de 

behandeling van alle geschillen die kunnen voortvloeien uit of in verband met de 

Agentovereenkomst en de Obligaties en bijgevolg dienen alle rechtsvorderingen of 

procedures die voorvloeien uit of in verband met de Agentovereenkomst of de Obligaties 

voor deze rechtbanken te worden ingeleid. De Emittent heeft zich in de Agentovereenkomst 

onherroepelijk onderworpen aan de bevoegdheid van deze rechtbanken en heeft verzaakt aan 

enig bezwaar tegen rechtsvorderingen ingeleid voor deze rechtbanken op de grond van de 

locatie. 
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