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KMH Realisations {2009) Limited (formerly Karen Millen Holdings Limited) {In Administration)
Rubicon Retail Limited (In Administration)
SSGH Realisations (2009) Limited (formerly The Shoe Studio Group Holdings Limited}
(In Adrmunistration)
Viohave Limited (In Administration)
Noel Acquisitions Limited (In Administration)
Rubicon Retail Finance Limited {(In Admtnistration}

Sierra Acquisitions Limited {In Administration)
Sierra Holdings Limited (In Admimistration)

Sonora Holdings Limited (In Administration)

{together the “Companies”)

SIX MONTHLY PROGRESS REPORT TO CREDITORS
PURSUANT TO RULE 2 47 OF THE INSOLVENCY RULES 1986

30 March 2010

This report has been prepared for the sole purpose of advising the Creditors The report 1s
private and confidential and may not be relied upon, referred to, reproduced or quoted from, in
whole or in part, by Creditors for any purpose other than advising them, or by any other person

for any purpose whatsoever

The Administrators act as agents of the Companies without personal hability

Newville Kahn, Lee Manning and Phit Bowers
Deloitte LLP

PO Box 810

66 Shoe Lane

{_ondon

EC4A 3WA




ABBREVIATIONS

In this report the following abbreviations are used

"Act” or “Insolvency Act”

“Administrators”

“Anoushka G”

“Aurara Transaction”

“Avrora”
“Deloitte”
ALl DLAH

“Dune”

“Dune Transaction”

“Group”

"Kaupthing” or
“Secured Lender”

*Mosaic Group Companies”
or “the Companies”

“Other Administration
Companies”

Insolvency Act 1986 (as amended)

Neville Kahn, Lee Manning and Phil Bowers, lcensed
insolvency practiboners of Deloitte LLP and Jont
Administratorss of the Companies

AGF Realisations (2009) Limited (formerly Anoushka G
Fashions umited) (In Administration)

The sale of the business and assets of the Pre-pack
Companies and Anoushka G to Aurora (see following)

Aurora Fashions Holdmrgs Limtted and its subsidiarnes
Deloitte LLP
DLA Piper UK LLP

Dune, trading as Shoe Studio Limited (formerly Virafield
Limited)

The sale of the business and assets of S5G Realisations
(2009) tamited to Dune

Masaic Fashions Lirmited and its subsidiaries

Kaupthing Bank hf, the secured lender to the Group having
fixed and floating charge secunity over most of the entities,
with the exception of Anoushka G

Mithons

All of the companies in Administration as hsted in Appendix
1 to this report

18 companies in the Mosaic Group that are elither non-
trading or dormant entities, which comprises

Sierra Holdings Limited, Noel Acquisitions Limited, Mohave
Limited, Sierra  Acquisitions Linited, Sonora Holdings
Limited, TWG Reahsations (2009) Limited (formerly The
Warehouse Group Limited), WL Realisations (2009) Limited
{formerly Warehouse Limited), Rubicon Retail Finance
Limuted, Rubicon Retall Limited, Rubicon Retall Fashion
Lirmited, Rubicon Retail Holdings Limited, SSGH
Realisations (2009) Limited (formerly The Shoe Studio
Group Holdings Limited), BS Realisations (2009) Limited
(formerty Bertie Shoes Limited), SGH Realisations (2009)
Limited (formerly Studio Group Holdings Limited), SGB
Reahsations {2009) Limited (formerly Studic Group Brands
Limited), PTG Reahisations (2009) Limited (formerly Pied A




1. INTRODUCTION

1.1 Introduction

This report has been prepared n accordance with Rule 2 47 of the Rules to
provide creditors with an update on the progress of the Adminustrations of the
Companies since the Administrators’ first six monthly report sent to creditors on
30 September 2009

Given the information provided to creditors in our previous reports, we have nat
included detailed background information in respect of the Companies and have
focussed on the progress of the Administrations

A schedule of statutory information i respect of the Companies (s attached at
Appendices 1 and 2, as well as a Group structure chart at Appendix 3

1 2  Details of the appointment of the Administrators

Following an apphcation to the High Court of England and Wales by the Directors
of the Mosaic Group Compantes, Newlle Barry Kahn, Lee Antony Manning and
Philip Stephen Bowers were appointed Joint Admimstrators of 28 of the
Compantes in the Group on 2 March 2009, by order of the High Court with the
power to manage the affairs, business and property of the Companies

For the purposes of Paragraph 100(2) of Schedule Bl of the Act, the
Adrministrators confirm that they are authorised to carry out all functions, duties
and powers by either of them jomntly and severally

1.3 Details of the Extension to the Administration

Pursuant to the Insolvency Act, all Admimistrations automatically ceme to an end
after one year unless an extension 1s granted by the court or with the consent of

the creditors

The initial period of the Administrators appointment was 12 months to 1 March
3010 A six month extension has been granted to 1 September 2010 with the
consent of the secured creditor The extension was sought as the Compantes are
awaiting the receipt of intercompany dividends from other Group Companies (see
Section 4 3)




3. JOINT ADMINISTRATORS' RECEIPTS AND PAYMENTS ACCOUNT

There have been no receipts or payments to any of these Companies since the

period covered by our previous repart




+ Mosaic Fashions Limited
« Mosalc Fashtons Finance Limited

The Administrators are currently n the process of applying to court to seek
approval to agree claims and pay a distribution to the unsecured creditors of
these companies pursuant to Paragraph 65(3) of Schedule Bl of the Insolvency
Act A hearing date has been set at the High Court on 27" April 2010

Once the companies listed above have paid a dividend to their respective
unsecured creditors, funds will be received by the Companies covered by this
report by way of a dividend paid on Intercompany loans The receipt of these
dividends will enable the Companes to pay a dividend to therr respective
unsecured creditors, by way of the Prescribed Part

4.4 Prescribed Part

The Prescribed Part (Section 176A of the Act and the Insolvency Act 1986
{Prescribed Part) Order 2003) applies where there are floating charge realisations,
net of costs, to be set aside for unsecured creditors  This equates to 50 per cent.
of net property up to £10,000, 20 per cent of net property In excess of £10,000
and 1s subject to a maxtmum amount of £640,000




6. JOINT ADMINISTRATORS' FEES AND EXPENSES

The Administrators have not drawn fees or expenses in respect of work carried
out on the Administrations of the Companies

However, should such approval be required In the future it will be obtained from
the Secured Lender




Appendix 2, Page 1of 2

Statutory and Other Information
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Appendix 3

Mosaic Group Structure Chart
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