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SSN AHG Proposal vis-à-vis Ramphastos Proposal – Comparison of  Key Terms

P R O J E C T  A M S T E R D A M

SSN Proposal Ramphastos Proposal

Outcomes for different stakeholders

RCF Banks

SSN Holders

SN Holders

PIK Holders

Ramphastos

New Capital Structure and liquidity provision

Liquidity providers

Day-1 Leverage1

1Notes:
1. SSN AHG Proposal based on structuring EBITDA of €93m (business plan EBITDA for FY21), with proposal opening gross leverage being 4.5x Senior Debt and 5.8x total debt

10.1.c; 10.2.g

10.1.c; 10.2.g
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This presentation (the “Presentation”) has been prepared by Lazard B.V. (“Lazard”) on behalf of the Dutch Ministry of Economic Affairs and Climate Policy (the “Client”), is strictly confidential and may not be

reproduced, summarized or disclosed, in whole or in part, without the prior written authorization of Lazard. The Presentation contains confidential information and data relating to HEMA B.V. (the “Company”). The

Client agrees that it will, and will cause its directors, officers, employees, representatives, advisors and consultants (the “Representatives”) to use the Presentation and the relative information only to evaluate, based

on its independent judgment and determination, a potential transaction regarding the Company (the “Proposed Transaction”) and for no other purpose, and that it will not, and will cause each of its Representatives

not to, disclose any type of information relating to the Company or the Proposed Transaction to any other party. This presentation is incomplete without reference to, and should be read solely in conjunction with, the

oral briefing provided by Lazard.

This Presentation is being provided to the Client pursuant to an engagement letter dated 8 May 2020 entered into by Lazard and the Client, and is, therefore, subject to the terms and conditions of such letter

agreement. Lazard acts only for the Client pursuant to the aforementioned engagement letter and no other person and will not be respons ble to anyone other than the Client for providing advice or any information

or data contained herein.

The Presentation does not purport to be comprehensive or to contain all information required when examining the Proposed Transaction, is wholly indicative and for informational purposes only. This Presentation is

based on information and data provided by the Company and/or estimates and projections provided by the Company and publicly available information which have not been independently verified by Lazard. Any

estimates and projections contained herein have been prepared by management of the Company and involve significant elements of subjective judgment and analysis, which may or may not be correct.

None of Lazard, any of its direct or indirect affiliates, any shareholders of Lazard or any of the respective members, partners, employees, directors, officers or agents of any of the foregoing entities provides any

guarantee, representation or warranty (express or implied) or assumes any responsibility with respect to the authenticity, origin, validity, accuracy, truthfulness, completeness achievability, reasonableness or

reliability of any the information, data and/or estimates and projections contained in the Presentation, or assumes any obligation for damages, losses or costs (including, without limitation, any direct or consequential

losses) resulting from any errors, misstatements or omissions contained in the Presentation. Nothing in the Presentation shall constitute legal, financial or tax advice. Each recipient of this Presentation must make

its own investigation and assessment of the Company and the Proposed Transaction.

This Presentation is necessarily based on financial, economic, market and other conditions as in effect on, and the information made available to Lazard as of, the date hereof and, in particular, Lazard is not making

any assessment about the potential impact or the economic effects of the COVID-19 virus. Subsequent developments, including, without limitation, in relation to COVID-19, may affect the information set out in this

Presentation and the Lazard Group assumes no respons bility for updating or revising this document based on circumstances or events after the date hereof.

This Presentation should not be considered as a recommendation by Lazard, any other member of the Lazard Group to invest in or otherwise acquire any interest in the Company.
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