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Malden Mills (A) (Abridged) 
 

Aaron Feuerstein struggled to maintain his composure in front of the press on a brisk day in late 
November of 2001. For the second time in his life he was forced to file for Chapter 11 bankruptcy 
protection for his family’s business, Malden Mills. His employees and the public had hailed the 71-
year-old CEO as a savior when, after a devastating fire in 1995, he continued to pay idled workers 
and rebuilt his mill in the depressed community of Lawrence, Massachusetts. But Feuerstein’s actions 
were now being questioned. Had he done the right thing in paying his workers, even though 
insurance settlements after the fire were not guaranteed and had not amounted to what he originally 
thought he would receive? His goals had been ambitious: he re-equipped the mills with the best 
equipment, spending far more than insurance would cover.  Several of his managers had questioned 
the scale of the rebuilding, and some had even thought that it was not good business practice to 
rebuild a mill in the Northeast when other textile mills had moved to cheaper labor climes. Feuerstein 
had overridden these objections because he believed he had an obligation to his workers and to the 
community to rebuild. Yet now, if Feuerstein could not retain management control as Malden Mills 
came out of bankruptcy, much that he had worked for might be lost. He had appealed to the Export-
Import Bank for $30 million to help in reaching a satisfactory reorganization. 

Company Background 

Malden Mills was founded in 1906 in Malden, Massachusetts, by Henry Feuerstein. The company 
produced knitted products such as bathing suits and sweaters. By 1923, the company acquired the 
Malden Spinning and Dyeing Company, integrating a step in its supply chain. After the 1940s, many 
large fabric manufacturers in New England moved south to take advantage of lower labor costs and 
proximity to cotton growers, the primary raw material for their products. Because of this industry 
shift, mill space became cheaper in New England. Aaron Feuerstein, grandson of Malden Mills’ 
founder Henry, kept the family mill in New England, moving its location to Lawrence in 1956. At this 
point, Malden Mills began to convert its yarns into fabric in small plants in Vermont, Maine, and 
New Hampshire and then dyed, printed, and finished these fabrics in its central mill in Lawrence. 

Although this model made the mill competitive, it had been through some rough times, including a 
declaration of bankruptcy in 1981 when its mainstay product, fake fur, abruptly went out of fashion. 
Feuerstein family members called for Aaron to step down as president after the bankruptcy. But 
Aaron resisted, claiming he had a solution to the problem. His solution was to restructure the mill, 
focusing on two newly developed products—Polartec and Polarfleece. Dismissing the opposition of 
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his bankers (who were urging him to consolidate operations and shed the then unprofitable apparel 
fabrics division), Feuerstein persisted, and the fabric developed by Malden Mills workers from 
recycled plastic became a resounding success (although Feuerstein later regretted that he had not 
secured patents for his novel fabrics). Companies such as L.L. Bean, Patagonia, and Lands’ End 
purchased large amounts of Polartec and pushed Malden Mills to the forefront of the textile industry, 
generating Polartec sales of $200 million in 1995. Feuerstein also developed three other product lines 
after 1982: the Flock division (inexpensive, printed, velvet-like upholstery fabric); the Woven division 
(basic, midprice, woven upholstery fabric); and the Jacquard division (high-end upholstery fabric). The 
four divisions employed 3,100 workers and produced over 1.8 million yards of textiles per week in 
1995. There were 2,320 employees in Lawrence, while the remaining 800 or so worked at the smaller 
mills in New Hampshire and Maine. In addition, there was a partially built Polartec factory in 
Germany, as well as warehouses and sales offices in five states and two European countries.  

While most U.S. textile mills sought cheaper labor outside the United States, Malden Mills was the 
largest textile mill in New England and was central to Lawrence’s economy. The 24th-poorest city in 
the United States, many of Lawrence’s districts suffered from abandoned buildings, crime, rampant 
unemployment, and poor educational opportunities. With a population of 72,000, primarily Latinos 
from the Dominican Republic and Puerto Rico, the average per capita income was $12,000 a year.1 

While Feuerstein worked to keep Malden Mills growing, many similar operations in the United 
States were contracting or closing. Companies like Levi Strauss, for example, had been moving 
manufacturing operations overseas to cut costs since the beginning of the 1990s. Wage differentials 
between American workers (Massachusetts’s minimum wage of $6.75/hour) and Mexican workers 
(earning $1/hour) and Bangladeshi workers (earning between 12 and 22 cents/hour) made 
outsourcing manufacturing hard to resist.2 Imports from China and Vietnam, in non-quota-controlled 
categories, increased significantly, while U.S. employment and shipments in the industry declined. 
Between 1977 and 1997, approximately 117,000 manufacturing plants had closed in the United States. 
The entire U.S. manufacturing sector was under fire with over 2 million manufacturing jobs lost 
between 2001 and 2003.3 Some of the losses reflected the downturn in the world economy. Some 
reflected productivity gains. Some resulted from an overvalued U.S. dollar. But, most reflected the 
reality that U.S. textile companies could not compete in the labor-intensive part of the industry where 
other countries had as much as a 40% cost advantage due primarily to differences in labor costs.4  

The Fire 

On a blustery evening of December 11, 1995, the night shift started with approximately 300 
workers in the mill complex. In the Flock department of the four-story brick Monomac building, 
workers were monitoring and adding materials to the machines that sprayed minute nylon particles 
onto a line of electrically charged, adhesive-coated cloth, creating a velvet effect in the resulting 
fabric. The process was laborious; heat was produced by the industrial machines used to dry the 
fabric, and moisture saturated the air from the omnipresent humidifiers. Workers had to breathe 
through protective layers of respirators to protect them from “flock dust.” The Flock division was a 
profitable part of Malden Mills and controlled approximately 35% of the inexpensive upholstery 
material market in 1995, although margins were hurt by the intensity of labor required in production. 
The division was also not without safety problems, including fires. Between 1990 and 1993 there were 
61 reported incidents, one of which in 1993 injured six workers. However, Malden Mills’ safety 
record was better than that of other U.S. textile mills.5 

At approximately 8 p.m. a fireball erupted on the textile line. It raced outward after the dust-like 
flock fibers ignited from a single spark produced by an electrified grid used in the flocking process. 
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Fifteen minutes later, workers and security personnel were back in the building searching for 
survivors. The sprinklers seemed to have extinguished any secondary fires. A total of 24 workers 
were injured, nine of them severely. Within the hour, hundreds of other Malden Mills workers from 
the four buildings adjoining the Monomac were evacuated. As the last of the injured were leaving the 
site, the unthinkable happened—a fire erupted in the boiler room of the Monomac. 

With 40-mile-per-hour winds feeding the fire, it quickly blazed upward, engulfing the roof and 
spreading relentlessly toward the rest of the mill complex. In two hours the Monomac building 
collapsed, the process mill and the main mill were burning intensely, while the dye house and its 
caches of chemicals were sending colorful flames up five stories in the air. The only building that 
would survive was Finishing Two, where Polartec was made.  

At 11 p.m. Feuerstein learned the mill was burning and rushed to the scene. Some of his first 
words were, “My God, it’s like Dresden! Did our people get everybody out? Were they all alive?”6 

The Rebuilding 

Returning to the scene the next day, Feuerstein already had a plan in place. Having been assured 
that he had approximately $300 million in insurance coverage, he decided to rebuild everything. His 
managers expressed skepticism and suggested that only the most profitable part of the mill should be 
rebuilt: the Polartec apparel division. Feuerstein refused. A strongly religious man, he felt that fate 
had given him a “miracle” to build on: Finishing Two. He also insisted that all employees would be 
called back to their jobs. Driven by duty, he focused on three top priorities:  

1. Getting Polartec and Woven back online. These divisions were essential because they were 
high-profit divisions (the average profitability of Polartec was three times that of the Flock 
division) and also because unfinished goods in the sister mills in New Hampshire and Maine 
could not be shipped to consumers until the finishing departments in Lawrence were rebuilt.  

2. Rebuilding the Flock operation (a large user of labor and the traditional core of the business). 
Flock had been a $120 million-a-year business for Malden Mills. It also was its least profitable 
product, selling for $3 a yard compared with an average of $8 for Polartec. 

3. Supporting his workforce. 

Feuerstein decided the day after the fire that he would pay all 3,100 Malden Mills employees full 
pay and benefits for 90 days, regardless of whether they would be called back after this date or not. 
The mill had business-interruption insurance that was supposed to cover the cost of the pay, but the 
settlement was not guaranteed, and the total losses including any rebuilding could not go over the 
capped amount of $302 million. The cost of pay alone would total over $13 million.  Feuerstein also 
continued a program designed to assist workers with the purchase of their first home. “[I] will do 
everything in my power to help Lawrence be restored to its pristine glory,” Feuerstein said about the 
home-assistance program. Furthermore, he spoke to many suppliers and customers about relocating 
their businesses to the area to bring in more jobs for the local people.   

The task of rebuilding began immediately. However, the focus of the rebuilding remained a topic 
of debate among top managers. The chief of Polartec manufacturing, Patti Fitzpatrick, was 
responsible for getting Polartec production back online. She gave her all to the project and had the 
fabric rolling off a fire-damaged machine in three days. Two weeks later she had the Finishing Two 
plant producing 140,000 yards of Polartec (20% of its normal output), and soon after she reconfigured 
the plant to double the output of Polartec. More than $200 million was needed for Polartec-division 
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machines and building efforts. To save more money, Fitzpatrick advocated implementing more 
automation and relocating the mill where Polartec was knitted from Maine to Lawrence.  

Feuerstein virulently opposed these changes, exclaiming, “Those workers in Maine offered to put 
up their pension money to help me. And I’m supposed to abandon them?”7 He refused to replace 
loyal workers with machines; he did not trust machines to deliver high-quality, specialty textiles: 
“Workers are not just a pair of hands; they make the difference in a product. If you want to beat the 
competition with a better product you must do it with quality, and quality is impossible unless you 
have the allegiance of the workers.” His philosophy for executives was that “CEOs must worry about 
those without jobs, who are sick or unfortunate. If praise is to be given, let it not be given for wealth 
or profit but for . . . kindness and charity in the community.”8 After pressing Feuerstein on the issue 
of mechanization, Fitzpatrick was eventually let go after a heated meeting with her boss. 

Two months after the fire, two-thirds of the workers were back at the mill full time, and the 
remaining one-third remained on the payroll. The insurance money was slow to materialize and, 
when it did, was less than was expected and needed to meet costs. Commerce and Industry Insurance 
Company was withholding substantial funds while waiting for detailed documentation of losses and 
final say from the fire marshal on the cause of the blaze. Feuerstein was confident that the insurance 
money would be coming quickly. But by February 1996, only $9 million of the $302 million allotted 
for coverage had been delivered. Forced to borrow to continue to meet the company’s cash flow 
needs, COO Daniel Ackerman asked Feuerstein with a touch of humor, “Have we become a 
nonprofit organization?”  

Feuerstein did not waver in his treatment of labor, which he felt was morally right; moreover, 
staying on course created a surge of positive publicity, for him and for the mill. He quickly became 
adept at being in the public eye: the major news networks reported on Malden Mills; President 
Clinton mentioned him in his 1996 State of the Union address; and, he was featured in People 
magazine. He was portrayed as exceptional: the CEO with a heart. Labor Secretary Robert Reich 
gushed: “This is what every CEO in America ought to be doing.”9  

Feuerstein agreed that he was an exceptional CEO, especially in the way he viewed workers: “I 
consider our workers an asset, not an expense. . . . I have a responsibility to the worker, both blue-
collar and white-collar; I have an equal responsibility to the community. . . . Maybe on paper our 
company is worth less to Wall Street, but I can tell you it’s worth more. We’re doing fine.”10 
Feuerstein added that “chief executives bear three responsibilities: to their shareholders, for whom 
they must be profitable; to workers; and to the community in which they do business.” To balance 
these interests, a CEO must have a family, religious, and educational background, said Feuerstein. A 
CEO “can’t just be a guy who studied short term how to make money. He must have the practical 
wisdom to understand when he has enough money to take care of all three.”11 Feuerstein felt that he 
would have enough money to pursue his ethical stance. It also did not hurt that mill workers and the 
Lawrence community could not say enough kind things about the mill owner.  

Feuerstein subsequently stated, “I think we are going to win because of this [publicity].” 
Monetary support seemed to be more forthcoming from bankers, government officials expedited 
building permits, and suppliers and customers promised their support to Malden Mills. 
Massachusetts also offered Malden Mills unusual tax breaks valued at about $15 million over three 
years if it rebuilt the mill and hired all its workers back. Feuerstein reminded detractors that he had 
been right during the bankruptcy of 1982 when other businessmen had scoffed at his continuing 
support of the apparel division, which was to soon invent the blockbuster fabric Polartec.12 

Meanwhile, Malden Mills’ relationships with its buyers were suffering. In April 1996, five months 
after the fire, Feuerstein raced to South Carolina to shore up relationships with furniture executives, 
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who accounted for 50% of the mill’s $404 million in annual sales. “First, we’ve got to reassure 
[customers] we’re coming back and with better products than ever before, and we’ve got to be able to 
deliver,” he said.13 

These objectives were strained by the lack of a flock-production facility. To make matters worse, 
the Woven division’s tactic of getting some of its product finished in a textile mill in South Carolina 
while they were rebuilding backfired. The finished product did not meet Malden Mills’ usual quality 
standards, and buyers vociferously expressed their dissatisfaction. Malden Mills had one opportunity 
to win them back: the High Point, North Carolina show, where buyers placed fabric orders for the 
next season. Feuerstein’s assurances that Malden Mills’ own finishing department would be coming 
back online in May pacified the murmurs of dissatisfaction. He went from meeting to meeting during 
the show to secure and renew his previous contracts with buyers such as Pembroke Chair, La-Z-Boy, 
and Klaussner Furniture Industries, Inc. He was successful (as many wanted to help after the fire), 
but it was clear that the quality of the goods being produced was paramount to continuing the 
buying relationships. The U.S. military was confident enough in the quality of the Polartec division’s 
product—and the ability of the struggling mill to produce it—to sign a $17 million contract with 
Malden Mills to supply cold-weather gear. 

By July 1996 it became clear that the 1997 upholstery-buying season would be missed. There 
would be no income from the Flock division until 1998. Yechiel Naor, chief of the Flock division, was 
concerned about the company’s ability to rebuild the division, and Feuerstein heard from his CFO 
that “we are undertaking more major rebuilding than we can administer.”14 However, closing the 
division would result in 400 workers—many of whom were senior employees—being furloughed for 
a year, and perhaps laid off after. Feuerstein instructed his management team to rebuild the Flock 
facility, which, if completed, would cost a total of $105 million for the factory, equipment, and 
working capital. 

Bankruptcy . . . Again! 

[I]f you run to the cheapest spot in the world to get your labor, you’re better off in terms of making a profit . 
. . . The guy in New England, he hasn’t got a chance to compete. What we have to do, to stay alive, is to be very 
close to the market and make the items that the market will pay for that are highly specialized.15 

— Feuerstein’s statement of strategy 

Feuerstein’s top executives were nervous as the debt increased. By August 1998, BankBoston 
(which had done business with Malden Mills for 30 years) had about $55 million of a total of $120 
million in loans for the mill. Other lenders included NationsBank and State Street. After a loss of 
approximately $20 million at the end of the 1997 fiscal year, the mill’s primary lender, BankBoston, 
shifted the loan into the bank’s asset-based lending group. The bank was interested in funding the 
rebuilding of the recognizable name brand of Polartec but wanted Feuerstein to pledge his personal 
assets and his own stock in the company as collateral for the loan. Feuerstein objected. His assurances 
to the press, his workers, and the city of Lawrence to keep the Flock division open had faded fast as 
the debt mounted. The division was permanently closed in 1997 after close to $50 million had been 
spent in the rebuilding process. 

Feuerstein attempted to recoup some of the mill’s losses through a lawsuit against 22 fiber 
suppliers and safety consultants for approximately $1.5 billion in compensatory and punitive 
damages. The companies, including DuPont, Rhone-Poulenc, and Novalis Fibres, were accused of not 
warning Malden Mills of the hazardous nature of flocking. The suits were settled in September 2002 
for $40 million, with only half going to the mill. Workers who had been injured in the fire settled 
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more quickly against the suppliers and consultants in 1999 for $18.5 million. Malden Mills itself was 
sued by some employees for “serious and willful misconduct” in its role in the fire. Although the mill 
released a statement that the allegations had “no basis in reality,” it settled the suit for $2.8 million to 
go toward increasing its worker compensation benefits. 

By 2001 Feuerstein’s rebuilding strategy was unable to support itself. Increased competition from 
unbranded fleece producers cut into the demand and margins of Polartec products. Feuerstein 
conceded that he needed to compete on par with companies with lower labor costs. He announced an 
“Asia-for-Asia” strategy, which included plans to produce increasing amounts of Polartec at a factory 
based in Shanghai, China, for sale in Asian markets. Unfortunately, Malden Mills’ declining sales and 
profitability made it impossible for it to meet its heavy debt burden. Five years after the fire, in 
November 2001, Malden Mills filed for Chapter 11 bankruptcy protection.1 (See Exhibit 1 for Malden 
Mills’ financials when it filed for bankruptcy protection.) 

Feuerstein believed that Malden Mills could rebound from this bankruptcy, shielded in part by its 
development of electronic fabrics (intelligent fabrics), which were cutting-edge technology and had 
the potential to revolutionize the apparel industry. The technology- and capital-intensive part of the 
textile industry seemed protected from the threats of low wages.16 (See Exhibit 2a and Exhibit 2b for 
Malden Mills’ projections of future earning potential.) Feuerstein also promised that during the 
reorganization the “company will be true to its mission of responsibility to the workers, as opposed 
to other interests.”17 Creditors required Feuerstein to pay approximately $92 million by an initial 
deadline of September 26, 2003, in order to regain majority control. After this period the price would 
increase significantly. Feuerstein could also remain as chairman, drawing a $475,000 salary, but GE 
Capital, the company’s senior lender, did not want him in the CEO position.18 

Malden Mills was expected to emerge from Chapter 11 bankruptcy protection in late 2003. The 
reorganization plan was supported by a large creditor group led by GE Capital (see Exhibit 3 for 
projections of what the creditors could get if the company’s assets were liquidated). Feuerstein 
remained confident that he would be able to raise enough money to regain control of his business. He 
tried to attract investors by pointing to the company’s defense contracts and new products in 
development. He also highlighted the value of the company’s numerous patents and trademarks and 
the fact that earnings before interest, taxes, depreciation, and amortization (EBITDA) had increased 
substantially, from $1.5 million in 2001 to $14.4 million in 2002. However, Moody’s Investors Service 
was not as optimistic about the company. It downgraded Malden Mills’ $125 million debt from B1 to 
Caa3, saying that the company needed to restructure its debt and “right-size” its underused plant.19  

                                                           
1 In the United States, corporate bankruptcy reorganizations take place under Chapter 11 of the U.S. Bankruptcy Code. 

Firms that liquidate file under Chapter 7. In practice, most firms first try to restructure their debt out of court, and only when 
this fails do they file for bankruptcy. It is estimated that approximately 50% of all U.S. public firms that experienced financial 
distress in the 1980s successfully dealt with their problems out of court. 

Chapter 11 provides certain benefits to a distressed firm. While in Chapter 11, the firm does not have to pay or accrue 
interest on its unsecured debt (and it only accrues interest on its secured debt to the extent the debt is over-collateralized). 
Chapter 11 also allows the firm to reject unfavorable lease contracts and to borrow new money on favorable terms by granting 
lenders super-priority over existing lenders (“debtor-in-possession” financing). Moreover, a reorganization plan in Chapter 11 
can be passed with the approval of fewer creditors than the unanimous consent generally necessary in a restructuring plan 
negotiated out of court. 

A plan of reorganization is essentially a proposal to exchange the firm’s existing financial claims for a new basket of claims. 
The firm’s immediate objective is to reduce the total amount of debt in the capital structure. In Chapter 11, the management of 
the firm has the exclusive right to propose the first reorganization plan for 120 days following the bankruptcy filing. 

Source: Compiled by casewriter from Stuart C. Gilson, “Investing in Distressed Situations: A Market Survey,” reprinted with 
permission from Financial Analysts Journal (November/December 1995). 
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Exhibit 1 Malden Mills Financial Information 

 
2001 Bankruptcy Overview 
 
Assets Book Value as of 6/30/02 (in thousands):  Cash $4,959, Accounts Receivable (net) $38,924, 

Inventories (net) $14,905, Deposits/Prepaid expenses $9,530, Intercompany $8,845,  
Total $77,325, Net PP&E $174,149, Long-term receivables $440, Other Assets M.M. gmbh $5,921, 
Intangible Assets/ Trademarks $12,166. Total Assets $270,595 

 
Revenue and Employees 

Year  
(as of January) 

Revenue  
(in $ millions) Employees 

     
2002 161 1,500 
2001 262 1,200 
2000 262 1,000 
1999 250 2,000 
1998 400 3,100 
1997 400 3,150 
1996 425 3,228 
     
 
Credit Commitments as of bankruptcy closing date: Revolving Loan Commitment Total $35 million, Swing 
Line Commitment Total $3.5 million, Term Loan A Commitment Total $35 million, Term Loan B 
Commitment Total $70 million. 

Patents (dates): Feminique (1987), Polarcap (1988), Nortek (1990), Polarfleece (1984), Polarpile (1983), 
Polarplus (1987), Polarplush (1987), Polarpro (1987), Polar Ski (1983), Polarsystem (1990), Polartuff (1990), 
Polartweed (1987), Polarwash (1988), Sherpatek (1989), Snuggle Bunny (1982), Sportsfleece (1986), 
Windproof and Water Resistant Composite Fabric with Barrier Layer (1993), Method for treating Velvet-
like Fabric (1994), Composite Sweatshirt Fabric (1994), Composite Undergarment Fabric (1994), Three-
dimensional Knit Fabric (1995), Plaited Double-Knit Fabric (1996), Three-Dimensional Sport Medical 
Support Spacer Fabric (2000), Two-Face Cut Loop Fabric (2000). Pending Patents (date filed): Polarquest 
(1989), Polarwear (1990), Activesystem (1990), Polarkids (1990), Polarstat (1990), Polarseries (1990),  
The Climate Control Fabric (1990), Polartec (1990), Polartek (1990), Antimicrobial Enhanced Knit Fabric, 
Double-Face Velour Fabric Articles having Improved Dynamic Insulation Performance, Three-
Dimensional Composite Fabric Articles, EMI Shielding, Electric Heating/ Warming Fabric Articles. 

Inventory: Finished Goods $9,672,000, Yarn $2,550,000, Dyes and Chemicals $888,000, Package Material 
$163,000, Greige Fabric $874,000, In-Process Fabric $814,000. Total $14,961,000 

Officers’ Salaries: Aaron Feuerstein (CEO/50% voting shares/ director) $450,558, Moses Feuerstein (50% 
voting shares) $38,333, Michael Reeve (CFO) $187,017, Ernst Weglin (General Counsel) $163,154, Wesley 
Rydin (Former CFO) $42,379, Jerry Bowe (COO) $282,850, Eva-Louise Feuerstein (Wife) $110,350, Daniel 
Feuerstein (Son) $57,500, Raphael Feuerstein (Son) $163,058 

Stock Ownership: Aaron Feuerstein: Common Stock A=240, Common Stock B=1,720, Preferred Stock 
A=3,470; Moses Feuerstein: Common Stock A=200, Common Stock B=851; Daniel M. Feuerstein: Common 
Stock B=167, Preferred Stock A=1,272; Daniel M. Feuerstein: Common Stock B=100, Preferred Stock 
A=1,142; Ray Feuerstein: Common Stock B=167, Preferred Stock A=1,272; Family Foundation: Preferred 
Stock A=1,529; Totals: Preferred Stock A=15,978, Common Stock A=440, Common Stock B=3,293 

Source: Compiled by casewriter from Malden Mills bankruptcy documents, 2001. 
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Exhibit 2a Malden Mills Industries, Inc., Income Statement ($ in millions) 

 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 
        
Sales $183 $187 $193 $199 $205 $213 $221 $230 $241 $250 
Cost of goods 140 143 145 146 150 154 159 165 170 176 
Gross profit 43 44 48 53 55 59 62 65 71 74 
Selling, general & admin. 36 36 35 35 35 35 35 35 36 38 
Operating income 7 8 13 18 20 24 27 30 35 36 
Interest expense 13 10 10 7 7 6 6 6 5 5 
Profit before tax (6) (2) 3 11 13 18 21 24 30 33 
Taxes 1 1 2 2 2 3 3 3 3 3 
Net income (7) (3) 1 9 11 15 18 21 27 30 
        
EBIT 7 8 13 18 20 24 27 30 35 38 
Depreciation 16 16 13 10 8 7 6 7 6 6 
EBITDA 23 24 26 28 28 31 33 37 41 44 
        
(Yards in millions)           
Yards sold—Lawrence 16 13 12 12 12 12 12 12 12 12 
Yards sold—Asia 3 7 9 9 10 10 11 11 12 12 
Yards sold—Germany 6 6 6 7 7 8 8 9 9 10 
Total yardage sold 25 26 27 28 29 30 31 32 33 34 
        

Source: Compiled by casewriter from Malden Mills bankruptcy documents, 2001. 
 

Exhibit 2b Malden Mills Industries, Inc., Balance Sheet ($ in millions) 

 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 
       
ASSETS            

Cash 5 5 6 18 23 29 37 51 70 90 118 
Accounts receivable 18 25 32 35 36 37 38 39 38 40 40 
Inventories 19 18 18 17 17 17 17 17 17 17 16 
Prepaid expenses 11 11 11 11 11 11 11 10 10 11 11 
Prepaid taxes 9 9 9 9 9 9 9 9 9 9 9 
Net fixed assets 153 139 97 83 76 70 66 63 64 66 62 
Other assets 1 1 1 1 1 1 1 1 1 1 1 
Intangible assets 14 14 14 14 14 14 14 14 14 14 14 
Total 230 221 188 188 187 188 193 204 223 248 271 
        
LIABILITIES AND STOCKHOLDERS’ EQUITY          

Accounts payable 13 15 16 18 18 18 18 18 18 18 18 
Other accrued expenses 6 7 7 10 10 10 10 10 10 10 10 
Senior secured debt 96 76 51 51 48 45 42 39 36 33 30 
Long-term debt 17 14 12 9 6 3 1 0 0 0 0 
Junior secured debt 35 35 35 35 33 31 29 27 25 23 21 
Unsecured debt 25 25 25 25 24 22 20 19 18 16 14 
Other liabilities 13 11 7 5 4 4 3 2 6 11 12 
Equity 25 39 35 35 44 55 70 89 110 137 166 
Total 230 221 188 188 187 188 193 204 223 248 271 
       

Source: Compiled by casewriter from Malden Mills bankruptcy documents, 2001. 
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Exhibit 3 Malden Mills Financial Information 

 
Book Values

as of Estimated Recovery % 
Total Estimated 

Recovery ($ millions) 
 June 30, 2002 Lower Higher Lower Higher 
         

ASSETS      
Current Assets      

Cash $5.0 100.0% 100.0% $5.0 $5.0
Accounts receivable (net) 38.9 60.7 75.8 23.6 29.5 
Inventories (net) 14.9 14.7 30.2 2.2 4.5 
Deposits/prepaid expense 9.5 21.1 33.1 2.0 3.1 
Prepaid income taxes 8.8 0.0 0.0 -- -- 
Intercompany 0.2 0.0 0.0 -- --

Total Current Assets $77.3 42.4% 54.5% $32.8 $42.1 
         

Net property, plant, and equipment $174.1 3.7% 6.4% $6.5 $11.1 
Long-term receivables  0.5 20.3 33.8 0.1 0.2 
Other assets–(million gmbh) 5.9 0.0 0.0 -- -- 
Other assets 0.6 46.7 46.7 0.3 0.3 
Intangible assets/trademarks 12.2   10.5 21.0 

Total Assets $270.6 18.5% 27.6% $50.2 $74.7 
         

COSTS TO LIQUIDATE      
Total wind-down costs    $(9.2) $(9.2) 
Trustee fees    (2.5) (3.7) 
Professional fees    (0.8) (0.8) 

Net Proceeds Available    $37.7 $61.0 
         

Secured Debt      
Debtor-in-Possession loan $16.7 100.0% 100.0% $16.7 $16.7 
Term loans A&B and RCF 101.4 15.6 38.6 15.9 39.1 
SCIL loan 32.5 0.0 0.0 -- -- 

         
Proceeds for Unsecured Claims    5.2 5.2 
         

Priority Claims      
Post-petition accounts payable 0.9 100.0 100.0 0.9 0.9 
Accrued payroll 4.1 100.0 100.0 4.1 4.1 
Accrued pension and union H&W 0.2 100.0 100.0 0.2 0.2 

Total Priority Claims $5.2 100.0% 100.0% $5.2 $5.2 
         

Nonpriority Claims      
Prepetition accounts payable 19.3 0.0 0.0 -- -- 
Other accrued liabilities 15.9 0.0 0.0 -- -- 
Accrued taxes 0.2 0.0 0.0 -- -- 
         

Proceeds Available to Equity --   -- -- 
         

Source: Compiled by casewriter from Malden Mills bankruptcy documents, 2001. 
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Endnotes 
 

1 Compiled by casewriter from National Center of Education Statistics—2000/2001; Department of 
Education Statistics, 2001, http://www.doe.mass.edu/infoservices/reports/dropout/0001/; Cathleen F. 
Crowley, “Statistics show Latinos on payrolls, not welfare rolls,” The Eagle-Tribune, August 3, 2001.  

2 Abigail Rayner, “Levi Strauss to close US plants,” The Times of London, September 26, 2003, p. 29. 
3 Compiled by casewriter using data from Mike Whitney, BusinessWeek Web site, 

http://www.businessweek.com/careers/content/jan1990/b3656041.htm; and Gene Koretz, “Why the Wage 
Gap Widened and Why It Has Been Narrowing,” BusinessWeek, November 22, 1999, p. 18. 

4 “Crisis in U.S. Textiles,” ATMI Web site, http://www.atmi.org/TheTextileCrisis/index.asp. 
5 Data from the Bureau of Labor Statistics showed the incidence rates of industrial accidents (defined as 

injuries or illnesses) in the U.S. textile industry during 2001 by industry segment to be 3.8 cases/100 full-time 
workers in broad-woven fabric mills working in cotton; 4.2/100 in textile mill products; 4.0/100 in cotton-
finishing plants; 5.0/100 in man-made finishing plants; and 5.7/100 in textile house furnishings. “Incidence 
rates—detailed industry level—2001,” http://www.bls.gov/iif/oshwc/osh/os/ostb1129.txt. In 1994, the U.S. 
Occupational Safety and Health Administration (OSHA) had cited Malden Mills for exposing workers in the 
Flock division “to the hazard of being burned from fire and/or explosion” and had noted that the flock itself 
“demonstrated a potential to explode.” But the flock material was not classified as combustible until 1998, so 
Malden Mills continued producing it. See Katarzyna Moreno, “Trial By Fire; When his mill burned down, Aaron 
Feuerstein became a corporate saint.  There’s another side to this story,” Forbes, April 14, 2003. 

6 Bruce Butterfield, “Test by fire: The story of Malden Mills, Pt. 1,” The Boston Globe, September 8, 1996, p. 5. 
7 Bruce Butterfield, “Test by fire: The story of Malden Mills, Pt. 2,” The Boston Globe, September 9, 1996,  

pp. 3–5. 
8 Andi Esposito, “Factory Owner says his fame reflects poorly on society,” Worcester Telegram & Gazette, June 

11, 1996. 
9 Butterfield, Pt. 2, pp. 4, 7. 
10 “Malden Mills: A Study in Leadership,” Leadership Focus Web site, http://www.opi-inc/malden.htm. 
11 Andi Esposito, “Factory Owner says his fame reflects poorly on society,” Worcester Telegram & Gazette, 

June 11, 1996. 
12 Butterfield, Pt. 2, p. 4. 
13 Bruce Butterfield, “Test by fire: The story of Malden Mills, Pt. 3,” The Boston Globe, September 8, 1996, p. 3.  
14 Bruce Butterfield, “Test by fire: The story of Malden Mills, Pt. 4,” The Boston Globe, September 11, 1996,  

p. 10. 
15 Butterfield, Pt. 3, p. 6. 
16  Malden Mills estimated its sales would rise from $183 million in 2003 to $250 million in 2012, fueled by 

growing demand for fabric during the same period in Asia (from 3 million to 12 million yards) and Germany 
(from 6 million to 10 million yards).  U.S. demand was expected to fall from 16 million to 12 million yards. Net 
income in 2012: 30 million. Compiled by casewriter from Malden Mills bankruptcy documents, 2001. 

17 Katarzyna Moreno, “Trial By Fire; When his mill burned down, Aaron Feuerstein became a corporate 
saint.  There’s another side to this story,” Forbes, April 14, 2003. 

18 “Control of the company would revert to a board of seven directors, on which Feuerstein would have only 
one vote.” See James Collins, “Malden Mills gets OK to emerge from bankruptcy,” The Boston Globe, August 15, 
2003. 

19 “Determined to Survive,” CBSNews.com Web site, November 30, 2001. 

Purchased by Matthieu Rollin (matthieu.rollin@gmail.com) on March 19, 2012



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 99
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AgencyFB-Bold
    /AgencyFB-Reg
    /AgfaRotisSemiSerif
    /AgfaRotisSemiSerif-Bold
    /AgfaRotisSerif
    /AgfaRotisSerif-Bold
    /AgfaRotisSerif-Italic
    /AllegroBT-Regular
    /AmerTypewriterITCbyBT-Medium
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /AvantGardeITCbyBT-Book
    /AvantGardeITCbyBT-BookOblique
    /AvantGardeITCbyBT-Medium
    /AvantGardeITCbyBT-MediumOblique
    /BankGothicBT-Medium
    /Batang
    /BatangChe
    /BenguiatITCbyBT-Bold
    /BernhardFashionBT-Regular
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BlackadderITC-Regular
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BremenBT-Bold
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Castellar
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /CharlesworthBold
    /ComicSansMS
    /ComicSansMS-Bold
    /CopperplateGothic-Bold
    /CopperplateGothicBT-Bold
    /CopperplateGothic-Light
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /CurlzMT
    /DauphinPlain
    /Dotum
    /DotumChe
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /English111VivaceBT-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /FelixTitlingMT
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FrenchScriptMT
    /FuturaBlackBT-Regular
    /FuturaBT-Bold
    /FuturaBT-BoldItalic
    /FuturaBT-ExtraBlack
    /FuturaBT-Light
    /FuturaBT-LightItalic
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /GoudyHandtooledBT-Regular
    /GoudyOldStyleBT-Bold
    /GoudyOldStyleBT-BoldItalic
    /GoudyOldStyleBT-Italic
    /GoudyOldStyleBT-Roman
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /Haettenschweiler
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /Helvetica-Oblique
    /Humanist521BT-Bold
    /Humanist521BT-BoldItalic
    /Humanist521BT-Italic
    /Humanist521BT-Roman
    /Impact
    /ImprintMT-Shadow
    /KabelITCbyBT-Book
    /KabelITCbyBT-Ultra
    /Kartika
    /Latha
    /Lithograph-Bold
    /LithographLight
    /LucidaConsole
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /MaiandraGD-Regular
    /Mangal-Regular
    /MicrosoftSansSerif
    /MingLiU
    /MonotypeCorsiva
    /MS-Gothic
    /MS-Mincho
    /MSOutlook
    /MS-PGothic
    /MS-PMincho
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MS-UIGothic
    /MT-Extra
    /MVBoli
    /NSimSun
    /OCRAExtended
    /OzHandicraftBT-Roman
    /PalaceScriptMT
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /Papyrus-Regular
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /PMingLiU
    /PosterBodoniBT-Roman
    /Pristina-Regular
    /Raavi
    /RageItalic
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /ScriptMTBold
    /SerifaBT-Bold
    /SerifaBT-Italic
    /SerifaBT-Roman
    /SerifaBT-Thin
    /Shruti
    /SimHei
    /SimSun
    /SouvenirITCbyBT-Demi
    /SouvenirITCbyBT-DemiItalic
    /SouvenirITCbyBT-Light
    /SouvenirITCbyBT-LightItalic
    /Staccato222BT-Regular
    /Swiss911BT-ExtraCompressed
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /TypoUprightBT-Regular
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WP-ArabicScriptSihafa
    /WP-ArabicSihafa
    /WP-BoxDrawing
    /WP-CyrillicA
    /WP-CyrillicB
    /WP-GreekCentury
    /WP-GreekCourier
    /WP-GreekHelve
    /WP-HebrewDavid
    /WP-IconicSymbolsA
    /WP-IconicSymbolsB
    /WP-Japanese
    /WP-MathA
    /WP-MathB
    /WP-MathExtendedA
    /WP-MathExtendedB
    /WP-MultinationalAHelve
    /WP-MultinationalARoman
    /WP-MultinationalBCourier
    /WP-MultinationalBHelve
    /WP-MultinationalBRoman
    /WP-MultinationalCourier
    /WP-Phonetic
    /WPTypographicSymbols
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 600
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 600
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU ()
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


