1 DIRECTORS

1.1 The current directors of

Europe”) are:

EUROPEAN NETWORK ANNUAL REPORT 2008

the IWIRC European Network (“IWIRC

Name Firm Position Years on | Prior Int’|
the Position | Member
Board S ?
Lynn Hiestand Skadden Arps Founding 21 N/A Yes
Director
Kathy Stones Weil, Gotshal & Co-Chair 212 N/A Yes
Manges
Dr Annerose | Schultze & Braun | Co-Chair and 21 N/A Yes
Tashiro GmbH IWIRC
International
Director of
Communications
Blandine Davies | Weil, Gotshal & Director 21 N/A Yes
Manges
Anne Sharp Freshfields Treasurer Yes
Nicole Stephan Schultze & Braun Director and 2Y5 N/A Yes
GmbH IWIRC
International
Director for
International
Recruitment
Drive
Delphine Becker- | SAI Global Director and Yes
Cooke IWIRC
International
Director of
International
Programming
Maria Semenko Lazard Director 112 N/A Yes
Suzanne Mbia Merrill Corporation | Director 4 Months | N/A Yes
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Name Firm Position Years on | Prior Int’l
the Position | Member
Board S ?
Katerina Bondholder Director 217 Co-chair | Yes
Papamichael Communications of
Group IWIRC
Europe
Janie Anderson 13 Old Square Director 212 N/A Yes

2 ELECTIONS

2.1  Elections were held on 10 April 2008. Helen Lee resigned as director and
Suzanne Mbia was elected to the board. Katerina Papamichael resigned as co-
chair and was elected as director. The remainder of the board resigned ‘en-masse’
and offered themselves up for re-election and were unanimously re-elected to the
board, with Kathy Stones and Annerose Tashiro as co-chairs.

3 BOARD MEETINGS

3.1  Five board meetings have been held since the beginning of 2008, with two
more scheduled to take place before the end of 2008. Board meetings take place
every six weeks to discuss strategy and the various ongoing projects. The IWIRC
Europe board circulates an action list in advance of each call to ensure that the
network is managed efficiently.

4 DUES

4.1  Members of the European Network do not pay any dues as they subscribe
to become members of IWIRC International.

5 FINANCIAL ACCOUNTS
The accounts for the period 1 August 2007 to 31 July 2008 are attached at Annex 1.
6 ACTIVITIES (2007-2008)

6.1 BGN Eastern Conference, Riga (Latvia) — 21 September 2007

The Latvian Ministry of Justice invited IWIRC Europe to host an evening drinks
reception for approximately 100-150 female Latvian insolvency professionals on 21
September 2007. The conference itself took place on 22-23 September 2007 and was co-
hosted by the Latvian Ministry of Justice, Begbies Global Network, INSOL Europe and
the Turnaround Management Association. Annerose Tashiro and Maria Semenko liaised
with the Latvian Ministry of Justice to arrange the cocktail reception and hosted the
event. IWIRC Europe used the opportunity to give an introductory speech followed by a
joint reception with the Turnaround Management Association in order to further extend
the reach of IWIRC Europe from West to East.
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6.2 IBA Conference, Singapore — 14-19 October 2007

The International Bar Association Conference took place between 14-19 October 2007.
IWIRC Europe and CLS Communication were the main sponsors of the Iridescence
Impossible Landscape Art Exhibition, by Christiane Wyler, which was opened by the
Swiss ambassador on 17 October. Delphine Becker-Cooke organised a pre-exhibition
opening night drinks reception which was co-hosted by IWIRC Europe and CLS
Communication. Around 150 IBA members attended the opening night drinks reception,
which was followed by a private viewing of the works of Christiane Wyler to which
IWIRC Europe invitee approximately 50 guests.

6.3 Members’ meeting in Paris in February — 8 February 2008

Around 25 members from Europe met and networked over lunch, then were treated to a
guided tour of the Paris Opera, followed by networking over canapés in the evening.

6.4  Members’ meeting in London — 10 April 2008

Meeting attended by around 20 members to discuss and plan future events and to
network. Board elections also took place.

6.5 IWIRC International’s Annual Spring Luncheon, Washington, D.C. -
3 April 2008

Annerose Tashiro and Lynn Hiestand attended and Annerose was awarded the Fetner
Award for International Contribution. The profile of the European Network was
significantly raised during the luncheon.

6.6  Myers Briggs ‘soft skills’ seminar, London — 14 May 2008

Following requests from our members for soft skills training, we organised a seminar on
the Myers-Briggs Type Indicator (“MBTI” - http://www.knowyourtype.com/) - a
personality testing tool used by thousands of organisations around the world. Andrea
Kennedy used the test results of three IWRIC members who had already done the MBTI
test to illustrate how it works and also discussed career development, organisation
development, team building, management and leadership.

6.7 Ladies Day Ascot, London — 19 June 2008

IWIRC Europe hosted its annual ‘signature’ social and networking event open to
members (plus male and female non-members and clients). Our 30 invitees enjoyed a
pre-race picnic before settling down to an afternoon’s racing, kindly part - sponsored by
Merril Brink International.

7 FUTURE EVENTS

7.1  Networking Seminar by Heather White - ‘Converting Contacts into
Revenue’, London — 30 September 2008
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This will be the second ‘soft skills’ seminar building on the earlier Myers-Briggs
seminar. The focus will be on effective networking and practical tips on how to convert
contacts to revenue.

7.2 Launch of French Network and Chocolate and Champagne Event,
Paris — 10 October

IWIRC Europe are delighted to be launching a separate French network as a result of the
successful membership drive in France. SAI Global and Tradeworks have kindly agreed
to sponsor this event.

7.3  Members’ Meeting and German Christmas Market, Berlin - 5
December 2008

A further networking event is planned for the end of the year to coincide with a German
Christmas market. The afternoon will start with a members’ meeting which will be
hosted by Schultze & Braun GmbH. The purpose of the members’ meeting is to discuss
the progress of the IWIRC European Network (especially in the preceding 12 months)
and to discuss ideas for 2009. As part of the meeting (and in the spirit of Christmas) one
delegate from each represented country will be asked to give a short description of how
they celebrate Christmas in their countries. The meeting will be followed by a visit to a
typical German Christmas market where attendees can network and enjoy the festive
atmosphere.

8 ARTICLES

Several articles have been contributed to the IWIRC International newsletter during the
past 12 months. These articles on financial issues in restructuring in the UK and legal
issues in Italy and Spain (which have been contributed by new European IWIRC
members) and other short pieces show the importance of the newsletter to members as a
tool to raise members’ profiles. It has been noted that there have been a high number of
European topics in the newsletter.

9 MEMBERS

9.1  The European Network currently has 47 members, all of whom are IWIRC
International members. The membership drive continues to be successful with
each new member being encouraged to invite their contacts to meetings and
events which are hosted or co-hosted by IWIRC Europe. Suzanne Mbia will
spearhead the membership drive over the next 12 months.

9.2  Over the past 12 months, IWIRC Europe has continued focussing on
increasing membership in Germany, France and Italy. A separate French network
will be launched on 10 October 2008, and there are plans to launch an Italian
network in 2009.

10 SPONSORSHIP

Blandine Davies is responsible for the sponsorship drive and is in the process of liaising
with current sponsors to renew their sponsorship and will liaise with IWIRC International
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and potential new sponsors over the coming months. In addition to becoming annual
sponsors, members are also encouraged to sponsor specific meetings and/or events.

11

MARKETING & PUBLICATIONS

11.1  Nicole Stephan is in charge of marketing and IWIRC Europe publications.
Currently, IWIRC Europe has its own brochure and its own business cards which
has made it easier to promote the IWIRC Europe at various events and
conferences. The brochure was created already in 2006 and needs to be reviewed
in light of the new IWIRC International brochure. As such, IWIRC Europe will
use the IWIRC International brochure and will create its own insert providing
some information on IWIRC Europe , setting out the names and contact details of
the current board members and acknowledging current sponsors. Nicole will also
be working on developing IWIRC Europe merchandise in the near future.

11.2 IWIRC Europe publishes newsletters at least twice a year to keep
members and potential members informed about its activities. The newsletter is
distributed by email to members and non-members and is also published on the
IWIRC Europe’s homepage. In addition, all newsletters thank and acknowledge
our sponsors and contain photos from previous networking events.
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11.3 ANNEX1

IWIRC EUROPE ACCOUNTS FOR PERIOD 1 AUGUST 2007 TO 31 JULY 2008

Income

Less

EXxpenses
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