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Notice to creditors

We have made this document available to you to set out the purpose of the
administration and to explain how we propose to achieve it.

We have also explained why the Company entered administration and how likely it is that
we will be able to pay each class of creditor.

You will find other important information in the document such as the proposed basis of
our remuneration.

A glossary of the abbreviations used throughout this document is attached (Appendix 11).
Finally, we have provided answers to frequently asked questions and a glossary of

insolvency terms on the following website, http://pantherpartners.ia-insolv.com. We
hope this is helpful to you.

Please also note that an important legal notice about this statement of proposals is
attached (Appendix 12).

. See Notice: About this Report. All rights reserved. © 2023 Interpath Ltd. All rights reserved.
interpath P ¢ P ¢
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1 Executive summary

Panther Partners Limited - in administration (the ‘Company’) was the ultimate parent
and holding company of a group of legal entities (the ‘Group’), which operated under
the D&D brand, a leading operator of restaurants and bars, and a hotel, with a
reputation for excellence, both in the UK and globally.

The Group’s operations were significantly impacted by the effects of the COVID-19
pandemic, which caused a reduction in footfall in the Group’s restaurants, and more
recently due to the impact of industrial action, a reduction in consumer spending
together with inflationary pressures embedded into the wider marketplace (Section 2 -
Background and events leading to the administration).

These trading conditions led to financial pressures on the Group, with a peak funding
requirement forecast from October 2023 of in excess of £9 million. In order for the
Group to be able to continue trading solvently, an immediate injection of funds was
required, which was not forthcoming from either the shareholders or HSBC UK Bank Plc
(‘HSBC’), Santander UK PLC (‘Santander’) and Beechbrook Private Debt Ill GP LP
(‘Beechbrook’) (together the ‘Senior Lenders’) (Section 2 — Background and events
leading to the administration).

In June 2023, Interpath were engaged to undertake an options assessment to explore
the options available to the Group, which ultimately led to an offer submitted by Breal
Capital Limited and Calveton Group Limited being progressed to completion. Details of
Interpath’s engagement in relation to the Group prior to June 2023 are set out in the
body of this report and the appended SIP 16 memorandum (Section 2 - Background and
events leading to the administration).

The Directors appointed us, Will Wright and Chris Pole, Joint Administrators of the
Company on 17 October 2023 (Section 2 - Background and events leading to the
administration).

Immediately following our appointment, we completed a pre-pack sale of the majority
of the assets of the Company to Bresand Leisure Limited (an SPV set up by Breal Capital
Limited and Calveton Group Limited to facilitate the acquisition) (‘the Purchaser’) for
consideration totalling £45.9 million (‘the Transaction’). The primary asset subject to
the Transaction was the share capital of five direct subsidiaries of the Company which
controlled all of D&D’s trading activities (Section 3 - Strategy and progress of the
administration to date).

The Transaction was supported by an independent Evaluator’s report and has enabled
all trading entities operating under the D&D brand (being all direct and indirect
subsidiaries of the Company) to continue trading, which in turn has preserved the
employment of all of D&D's workforce (Section 3 - Strategy and progress of the
administration to date).

In the circumstances, we are of the opinion that the pre-packaged sale of the primary
asset held by the Company has enabled the objective of achieving a better outcome for
the Company's creditors than the alternative options (Section 3 - Strategy and progress
of the administration to date).

The Group was primarily funded by various Senior Debt facilities provided to the
Company by the Senior Lenders totalling £46.3 million. Beechbrook also provided a
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secured Mezzanine Debt facility and is the holder of unsecured and secured Investor
Loan Notes, with a number of other individuals or entities being the holder of
unsecured and secured Management Loan Notes (Section 4 - Dividend Prospects).

The Company’s secured debt, compromising the Senior Debt, the Mezzanine Debt, the
secured Investor Loan Notes and the secured Management Loan Notes totalled £97.6
million in aggregate across the various facilities on appointment. Total debt, including
the unsecured elements, totals £135.1 million on appointment (Section 4 - Dividend
Prospects).

The majority of the consideration for the Transaction was funded through the transfer
of £45.3 million of the Senior Debt to the Purchaser. The Senior Lenders are therefore
expected to suffer a shortfall of £1.0 million in respect of the Senior Debt facilities,
relating to the element which was not transferred to the Purchaser (Section 4 -
Dividend Prospects).

We do not currently anticipate that there will be funds available to make any secured
distribution in respect of the Mezzanine Debt, the Investor Loan Note Debt or the
Management Loan Note Debt (Section 4 - Dividend Prospects).

Based on current estimates, there will not be any funds available to enable a
distribution to ordinary preferential, secondary preferential or unsecured creditors
(Section 4 - Dividend Prospects).

We intend to seek approval of our proposals by deemed approval. These will be
deemed approved eight business days following their delivery to creditors (Section 6 -
Approval of proposals).

We propose that our remuneration will be drawn on the basis of a set amount. We will
seek approval of our remuneration and the authority to pay pre-administration costs
as an expense of the administration, together with other decisions, from Santander UK
PLC and GLAS Trust Corporation Limited (the ‘Secured Creditors’), in their respective
capacities as security agents for the Senior Lenders and the other individuals or
entities who are holders of the Management Loan Notes. This approval is separate from
our proposals (Section 7 - Joint Administrators’ remuneration, expenses and pre-
administration costs).

We anticipate the most likely exit route will be via dissolution of the Company (Section
5 - Ending the administration).

This document in its entirety is our statement of proposals. A summary list of the
proposals is shown in Section 8 together with all relevant statutory information
included by way of appendices. Unless stated otherwise, all amounts in the proposals
and appendices are stated net of VAT.

/28 58Sv-y

Will Wright
Joint Administrator
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2 Background and events leading to the
administration

2.1  Background information

The Company was incorporated in March 2013 and operates as the ultimate parent and
holding company to the Group, which operated under the D&D brand and is a leading
operator of restaurants and bars, and a hotel, with a reputation for excellence, both in the
UK and globally.

The Group was founded in 2006 by David Loewi and Des Gunewardena, following a buyout
of Conran Restaurants. Since then, with the support of private equity investment, the
Company grew both organically and through a number of acquisitions.

As at October 2023, the Group operated over 30 bars and restaurants and one hotel in the
UK, with a further three venues in Paris and New York, and approximately 1,900 members
of staff employed by the Group globally.

The Company owns the entire share capital of its five direct subsidiaries which either
directly or indirectly operates all trading activities of the Group. These five direct
subsidiaries (the ‘Shares in the Relevant Entities’) are as follows:

The German Gymnasium Limited;
D&D Nova Limited;

CGL Restaurant Holdings Limited;
D&D Hudson Yards LLC; and
Madison Restaurant Limited.

The Company has two statutory directors, Christopher Howell and David Loewi.

The Company did not undertake any external trading activities and did not employ any
individuals.

2.2  Funding and financial position of the Company
Recent Financial Performance

In the draft financial management accounts for the twelve months to March 2023, the
Group internally reported revenue of £147 million and a corresponding EBITDA of £7.1
million.

As per the latest audited accounts submitted at the Registrar of Companies, in the year to
September 2021, the Company generated a turnover of £70 million and a corresponding
loss before tax of £16.6 million.
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Funding Position

The Company was provided with a number of debt facilities from a variety of lenders,
which was used to fund the trading activities of the Group.

A summary of the various categories of lenders are as set out below:

The Senior Debt provided to the Company by HSBC, Santander and Beechbrook totalled
£46.3 million. This comprised of a Capex, Accordion and a Term Loan B facility.

The Mezzanine Debt provided to the Company by Beechbrook totalled £26.8 million.
This comprised of a Payment in Kind (‘PIK’) loan note facility.

The Senior Lenders, in relation to both the Senior Debt and Mezzanine Debt facilities, had
the benefit of fixed and floating security, through various debentures and charges
registered against the Company in favour of the Security Agents.

In addition to the above facilities, Beechbrook were the holder of Investor Loan Notes
totalling £58.9 million, whilst a number of other individuals and entities were the holder
of Management Loan Notes totalling £3.1 million. Both the Investor Loan Notes and
Management Loan Notes comprised both secured and unsecured elements.

The Company'’s total indebtedness owing in respect of the Senior Debt, the Mezzanine
Debt, the Investor Loan Notes and the Management Loan Notes totalled £135.1 million as
at the date of appointment.

2.3  Events leading to the administration

The business faced significant challenges over the past few years caused by inconsistent
revenues due to external factors such as lockdowns during the COVID-19 pandemic and
more recently, industrial action particularly train strikes causing low footfall in the
Group’s restaurants.

The Company’s major shareholder changed in May 2023, with Lloyds Development Capital
(‘LDC’) transferring shareholder control to Beechbrook.

The Group consisted of several high performing ‘blockbuster’ restaurants which were key
to its performance. As part of the wider restaurant portfolio, there were also a number of
marginal or loss-making restaurants. The Group had a significant head office function to
oversee the operations of all Group restaurants. Due to the number of marginal or loss-
making restaurants, in the secound half of 2022 management developed a restaurant
rationalisation plan to seek to restore the Group to an overall cash generating position.

The impact of countinued industrial action led to further financial pressures on the Group
which created a forecast funding requirement from October 2023 onwards with a peak
funding requirement forecast in excess of £9 million. In order for the Company and the
other entities within the Group to be able to continue trading outside of an insolvency
process, the Group required an immediate injection of funds. Such an injection was not
forthcoming from either the shareholders or the Senior Lenders.
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Interpath were first introduced to the company in July 2021 and have had multiple
engagments since. Further details of such engagments are included within the SIP 16
memorandum included in Appendix 9.

Shortly after Beechbrook acquired a majority stake in the Group, Interpath were re-
engaged by the Company on 22 May 2023 in order to seek further investment to support
the Group with its rationalistaion plan and next stage of growth. The initial intention was
for an executable transaction to be completed in early September 2023, which was driven
by the Group's cash flow projections. This provided a period of 14 weeks for parties to
complete a transaction.

Following discussions with the Board, Interpath contacted 119 financial and special
situation investors, with marketing commencing on 13 June 2023, to provide an outline of
the business and the opportunity to invest in, or acquire, the Company (and consequently
all direct and indirect subsidiaries).

The process led to 43 parties expressing an interest and signing a non-disclosure
agreement (‘NDA’). In addition to the above, the Company identified a further 31 trade
parties which were also approached between 13 June 2023 and 3 August 2023. Initial
interest was received from 11 of these parties who signed an NDA and received further
information regarding the opportunity. Whilst the opportunity was not proactively
marketed online, a number of online publishers (including The Caterer, Propel and
Restaurant Online) referenced Interpath being engaged to assist the Group in raising
further funding.

Interested parties were requested to submit indicative offers by 20 July 2023 (‘Round |
Offer Deadline’). Ten indicative offers were received by this deadline, of which seven
parties were progressed to a further round of due diligence in which parties were
provided with access to management, and further diligence materials. All ten indicative
offers received were to be executed on a pre-pack basis - no solvent offers were received.

The seven interested parties which were progressed were invited to submit revised offers
by 11 August 2023 (‘Round Il Offer Deadline’). At this point, the Board chose to progress
with the five most credible parties to a further round of detailed diligence. All offers
received remained on a pre-pack basis.

Parties were then invited to submit further revised offers by 15 September 2023 (‘Round Ili
Offer Deadline’). All five parties remaining in the process at this point had not completed
their diligence by this deadline, and given the competitive nature of the process, they
were all invited to provide their best and final offers by Tuesday 3 October 2023 (‘Best and
Final Offer Deadline’). Three parties submitted best and final offers by this deadline, all of
which remained on a pre-pack basis.

Two of the three offers submitted by the Best and Final Offer Deadline were supported by
the Senior Lenders. The other offer did not have the support of the Senior Lenders.

On 3 October 2023, and following meetings held with the Senior Lenders in which the
offers received were presented, the Board resolved to progress the offer submitted jointly
by Breal Capital Limited and Calveton Group Limited. This offer was progressed to
completion and duly completed on 17 October 2023 immediately following our
appointment.
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This decision was primarily based on a combination of the overall value, Senior Lender
support and the deliverability of the offers presented in the limited timeframe available.

In the Joint Administrators’ opinion, the offer which was progressed to completion
provided the most deliverable offer and best price reasonably obtainable in the
circumstances. The Joint Administrators are satisfied that the marketing process was
robust in the timescales available and proportionate to the nature and size of the
business.

Other than as disclosed in this document and our SIP 16 memorandum, the Joint
Administrators and Interpath have no other relationship with the Company.

At the time of our appointment, we disclosed to the Court full details of the work carried
out by Interpath and the Joint Administrators up to that time.

We are satisfied that the work carried out by Interpath before our appointment, including
the pre-administration work summarised below, has not resulted in any relationships
which create a conflict of interest or which threaten our independence.

Furthermore, we are satisfied that we are acting in accordance with the relevant guides to
professional conduct and ethics.

2.4  Pre-administration work

Interpath Limited (‘Interpath’), Addleshaw Goddard LLP (‘Addleshaw’) and Shakespeare
Martineau LLP (‘Shakespeares’) all undertook work before our appointment, relating to
completing the Transaction or taking the necessary steps with a view to placing the
Company into administration, which remained unpaid by the Company as at the time of
our appointment.

The unpaid costs of Interpath, Addleshaw and Shakespeares on appointment constitute
pre-administration costs.

Interpath

As detailed above, Interpath’s Restructuring Team were engaged by the Company in
September 2023 in order to prepare an options assessment, estimated outcome analysis
and commence contingency planning. This included supporting with the sale of business
process.

The majority of the work which was undertaken by Interpath’s Restructuring Team was
paid for under the engagement dated 21 September 2023. Interpath has not been paid for
work undertaken post 29 September.

The work undertaken by Interpath’s Restructuring Team from 29 September onwards was
solely in relation to completing the pre-packaged sale and therefore constituted pre-
administration costs. This work included the following:

liaising with the key stakeholders, being the Senior Lenders, throughout the final
stages of the sales process;
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negotiating and liaising with the Purchaser to prepare for the sale of the business and
assets - this included ongoing discussions regarding the transaction structure,
reviewing further iterations of the sale and purchase agreement and holding daily ‘all
parties’ calls with the purchase and their advisorsr; and

reviewing and completing the necessary appointment documentation.

Addleshaw

Addleshaw supported the Company and Interpath with progressing the Transaction on a
pre-pack basis. The work undertaken by Addleshaw therefore constituted pre-
administration costs. This work included the following:

supporting the Company with the sale of business process from a legal perspective,
which was necessary to enable the Transaction completing. This included:

preparing a steps plan to illustrate the required steps which would need to take
place to complete the Transaction;

providing advice on the structure of the Transaction;
providing Interpath with support in negotiations with the purchaser; and

drafting the various legal documentation associated with the Transaction and
obtaining the relevant and necessary approvals to enable the Transaction to be
completed.

drafting the appointment documentation, filing these documents in Court once
approved and providing the statutory notices to various parties.

Shakespeares

Shakespeares undertook an independent review as to the validity of the security
registered against the Company. This work commenced on 14 September 2023.

This was undertaken before our appointment on the basis that the Transaction included a
transfer to the Purchaser of the majority of the Senior Lender’s secured debt.

We therefore required formal advice before completion of the Transaction confirming that
the debt subject to the transfer to the Purchaser was validly secured. The work
undertaken by Shakespeares therefore constituted pre-administration costs.

Reason for the pre-administration costs being incurred before our appointment

It was necessary to undertake the work detailed above prior to the Company entering
administration in order to facilitate the Transaction involving the sale of Company’s
primary asset, being the shares in its direct subsidiaries and insurance claim/policy.

The pre-administration work detailed above was undertaken with the objective of
maximising returns for the Company’s creditors, and achieving the purpose of the
administration in accordance with Paragraph 3(1)(b), which is to achieve a better result for
the Company’s creditors as a whole than would be likely if the Company was wound up
(without first being in administration).
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If the Transaction was not completed, it would have resulted in a materially worse
outcome for the Company’s creditors as a whole. The pre-administration costs as detailed
in this section were therefore necessarily incurred and ultimately benefited creditors.

Further details regarding pre-administration costs

Further details of the work performed, the reasons the work was carried out prior to the
Company entering administration, and confirmation of how this work has helped achieve
the purpose of the administration are set out in the SIP16 Memorandum appended at
Appendix 9.

Further analysis of the time-costs in relation to the pre-administration work can be found
in Section 7.2.

2.5  Appointment of Joint Administrators

On 17 October 2023, the Directors resolved to appoint Will Wright and Chris Pole as Joint
Administrators of the Company.

On 17 October 2023, following the Notice of Intention to Appoint Administrators being filed
in Court and and immediately following the consents from the Secured Creditors being
received, the Directors lodged the Notice of Appointment at the High Court of Justice,
Business and Property Courts of England and Wales, Insolvency and Companies List (ChD)
and we were duly appointed.

Immediately after our appointment we engaged Shakespeares to undertake an

independent review of the validity of our appointment, which they have confirmed is
valid.

3  Strategy and progress of the administration
to date

3.1  Strategy to date
Strategy

Immediately following our appointment as Joint Administrators, we completed a sale of
the primary assets of the Company to the Purchaser.

The Joint Administrators are of the opinion that the pre-packaged sale of certain assets of
the business has enabled the objective of achieving a better outcome for the Company’s
body of creditors as a whole than if the Company was wound up.

Further details regarding why the Joint Administrators consider this purpose has been
achieved is detailed in Section 8.
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Our ongoing strategy is to attempt to realise any remaining assets of the Company, as well
as fulfil our statutory duties and obligations. This will include dealing with the Company’s
tax debts and pursuing prepayments. It should however be noted that the majority of
these are not considered to be material or realisable, and therefore it may be concluded
that the majority of these assets are not economical to pursue.

Sale of business

As outlined above, Interpath were engaged by the Company on 22 May 2023 to undertake
an options process to support further investment to the Group. The timetable was driven
by liquidity challenges facing the business. This process involved contacting 119 financial
and special situation investors who were invited to provide offers on any basis.

As described in the SIP16 memorandum at Appendix 9, an offer was subsequently made by
the Purchaser for certain trade and assets on a pre-pack basis for £45.9 million.
Immediately after our appointment, the Transaction involving a sale of the Company’s
business and certain assets was completed.

The Purchaser obtained a report from an Evaluator, Kevin Murphy, of Compass Evaluator
Reports Limited (‘Evaluator’) in respect of the proposed sale, which returned a “case
made” opinion (Appendix 10 - Evaluator’s report). We have no reason to believe that any
material changes took place between the date of the report and the execution of the
Transaction. We have no reason to believe that the Evaluator is not independent of the
Company, the Purchaser, or ourselves.

The Evaluator is a qualified Evaluator within the meanings of the Regulations, with the
relevant knowledge and experience to provide the report. The Evaluator has confirmed his
independence within the meaning of the Regulations and has confirmed there is no
conflict of interests as defined in the Regulations. Consequently, the Joint Administrators
have no objections in relation to the suitability of the Evaluator.

The Transaction

Immediately following the appointment of the Joint Administrators on 17 October 2023, the
sale of the business and certain assets to Bresand Leisure Limited (‘the Purchaser’) was
completed (‘the Transaction’). The total sale consideration is £45.9 million. The majority of
the consideration totalling £45.3 million involved transferring the Senior Lender’s debt to
the Purchaser with the balancing £0.6 million being cash paid on completion.

Bresand Leisure Limited is a Special Purpose Vehicle (‘SPV’) being used to facilitate the
acquisition, with 50% of the share capital being owned by Breal Capital (101) Limited and
50% of the share capital being owned by Calveton Group Limited at acquisition.

Further information regarding the Transaction is contained within the SIP 16
memorandum (see Appendix 9 or the Portal http://pantherpartners.ia-insolv.com).

The assets being sold as part of the Transaction were as follows:

Shares in the Relevant Entities £45,884,764
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Insurance Claim £1

Insurance Policy £1

Total £45,884,766

As at the date of completion of the Transaction, the Purchaser does not meet the
definition of being a connected or associated party to the Company, given that there are
no common directors or shareholders.

However, following discussions with the Purchaser, we understand that an agreement has
been reached in principle with the Purchaser for:

Certain directors and senior management of the Company to remain involved in the
business and obtain a minority equity stake in the Purchaser following the Transaction;
and

Beechbrook to obtain a minority equity stake in the Purchaser following the
Transaction.

Debtors

The only debtor of the Company included within the Directors’ Statement of Affairs is a
VAT balance due from HMRC totalling £117,230.

As at the date of our appointment, the Company was part of a VAT Group (with other
members of the D&D Group) which after accounting for this VAT balance, is in an overall
liability position.

Accordingly, no recoveries are expected.

HMRC (Section 455 Corporation Tax) repayment

The Company previously advanced an unsecured loan to a former director which resulted
in a Section 455 tax charge totalling approximately £50,000 being paid to HMRC.

The unsecured loan position has been settled, however, as at the date of our appointment
the Company had not reclaimed the Section 455 tax charge from HMRC.

We will seek to recover this amount from HMRC following our appointment which may be
subject to offset from HMRC owing to the overall liability position.

Trademarks

The Company was the owner of three trademarks registered with the Intellectual Property
Office which was not included in the Transaction.

These trademarks all relate to former operations of the Group which had closed before
the Transaction.
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Based on initial investigations, we do not consider that it will be economical for us to
market these registered trademarks for sale given the costs of instructing a patent agent
and the uncertainties of any realisations.

Other Assets

The Company’s Statement of Affairs references other assets including deferred tax and
prepayments.

We will investigate the recoverability of these assets however it is noted that none of
these are considered by the Directors to be realisable.

3.2 Asset realisations

There have been no receipts into the Joint Administrators’ bank account for the Company
to date. The consideration for the Transaction is in the process of being transferred from
the Company’s solicitors.

Investigations
We are reviewing the affairs of the Company to find out if there are any actions which can
be taken against third parties to increase recoveries for creditors.

In this regard, if you wish to bring to our attention any matters which you believe to be
relevant, please do so by writing to the Joint Admnistrators of Panther Partners Limited at
Interpath Advisory, 5th Floor, 130 St Vincent Street, Glasgow G2 5HF, United Kingdom.

3.3 Costs

An estimate of all the anticipated costs likely to be incurred throughout the duration of
the administration is set out in the attached summary of expenses (Appendix 3).

As confirmed on the receipts and payments account (Appendix 2), we have not yet made
any payments.

It should be noted that the majority of the costs of the administration will be paid from
the cash consideration associated with the Transaction totalling £610,250.

Creditors should however note that this is not expected to be sufficient to pay all
anticipated costs of the administration in full.

We have therefore reached an agreement with the Senior Lenders to make a contribution
towards the costs of the administration. This is expected to total £162,000.
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4 Dividend prospects

4.1 Secured creditors
Debt Funding

The Group was primarily funded by various senior secured debt facilities provided to the
Company by the Senior Lenders. Furthermore, Beechbrook provided a secured Mezzanine
Debt facility to the Company.

In addition to the above secured facilities, the Company was liable for a number of
Investor Loan Notes (all in favour of Beechbrook) and Management Loan Notes (for a
variety of individuals and entities). The Investor Loan Notes and Management Loan Notes
are a mixture of secured and unsecured.

The Company'’s secured debt on appointment totalled £97.6 million in aggregate across
the various facilities, with a further £37.5 million of unsecured debt owing to various
individuals and entities who were Management and Investor Loan Note Holders.

A high-level summary of the Company’s debt structure as at the date of appointment and
as detailed above is set out below.

Senior Lenders Secured HSBC & Santander 45310
Senior Lenders Secured Beechbrook 1,000
Mezzanine Lenders Secured Beechbrook 26,804
Investor Loan Note Secured/ Unsecured Beechbrook 58,863
Holders
Management Loan Secured/ Unsecured Various 3,084
Note Holders

Security at the Registrar of Companies

The secured debt detailed above was secured by virtue of a number of fixed and floating
charges registered at the Registrar of Companies in favour of the following entities:

Santander UK PLC, acting in its capacity as security agent for Santander UK PLC and
HSBC (UK) Bank PLC); and

GLAS Trust Corporation Limited, acting in its capacity as security agents for Beechbrook
and management loan note holder).

interpath
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A full list of the charges registered at the Registrar of Companies is detailed below:

Debenture dated 23 May 2023 registered at Companies House on 9 June 2023 in favour
of Santander UK PLC;

Debenture dated 17 August 2020 registered at Companies House on 19 August 2020 in
favour of Santander UK PLC;

Debenture dated 12 October 2016 registered at Companies House on 20 October 2016 in
favour of Santander UK PLC;

Deed of Guarantee and Second Ranking Debenture dated 23 May 2023 registered at
Companies House on 24 May 2023 in favour of GLAS Trust Corporation Limited;

Deed of Guarantee and Second Ranking Debenture dated 17 August 2020 registered at
Companies House on 19 August 2020 in favour of GLAS Trust Corporation Limited;

Deed of Guarantee and Second Ranking Debenture dated 1 April 2020 registered at
Companies House on 16 April 2020 in favour of GLAS Trust Corporation Limited; and

Deed of Guarantee and Second Ranking Debenture dated 12 October 2016 registered at
Companies House on 19 October 2020 in favour of GLAS Trust Corporation Limited.

It should be noted that the charge dated 12 October 2016 in favour of GLAS Trust
Corporation Limited is actually registered at the Registrar of Companies in the name of
LDC (Managers) Limited, but LDC (Managers) Limited formally retired as a security agent in
respect of that charge in January 2017, with GLAS Trust Corporation Limited replacing them.

Creditors will also note that there is also a charge registered at the Registrar of
Companies dated 19 April 2013, also in favour of LDC (Managers) Limited. In October 2016,
LDC (Managers) Limited released all charge assets and mortgaged property of the
Company from this charge.

The validity of the security has been independently confirmed via Shakespeares.

Estimated Returns to Secured Creditors

As previously detailed, the majority of the consideration for the Transaction was funded
through the transfer of £45.3 million of the Senior Lender’s debt facilities being
transferred to the Purchaser.

It is not currently anticipated that the Senior Lenders will receive any other distribution in
respect of their debt facilities. They are therefore expected to suffer a shortfall of £1.0
million, relating to the element which was not transferred to the Purchaser.

We do not currently anticipate that there will be any funds available to make any secured
distribution in respect of the Mezzanine Debt, the Investor Loan Note Debt or the secured
elements of the Management Loan Note Debt.

4.2 Ordinary preferential creditors (employees)

There are no employees of the Company, and therefore no ordinary preferential creditors
of the Company.
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4.3  Secondary preferential creditors (HMRC)

Certain claims from HMRC rank preferentially, but secondary to the employee, ordinary
preferential creditors above. These claims are therefore referred to as "secondary
preferential creditors”.

We estimate the amount of secondary preferential claims at the date of our appointment
to be £3.9 million.

It should be noted that amounts owing to the secondary preferential creditor exists solely
due to the Company being part of a VAT Group (with various other direct and indirect
subsidiaries which were included within the Transaction) for which it is jointly and
severally liable in respect of the VAT liabilities of other entities within the VAT Group.

Based on current estimates, there will be no dividend to secondary preferential creditors.
However, we envisage these liabilities will likely be paid in full directly from other entities

within the VAT Group, on the basis that other entities within the VAT Group have remained
solvent as part of the Transaction.

4.4  Unsecured creditors

Based on current estimates, there will be no dividend to unsecured creditors.

9 Ending the administration

5.1 Exit route from administration

We consider it prudent to retain all of the options available to us, as listed in Section 8 to
bring the administration to a conclusion in due course.

However, at this stage we anticipate that the most likely exit route will be dissolution.

5.2  Discharge from liability

We propose to seek approval from the Secured Creditors that we will be discharged from
liability in respect of any action as Joint Administrators upon the filing of our final receipts
and payments account with the Registrar of Companies.

Discharge does not prevent the exercise of the Court’s power in relation to any
misfeasance action against us.
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6 Approval of proposals

6.1 Deemed approval of proposals

The Joint Administrators’ proposals will be deemed approved, with no requirement to seek
deemed consent or use a decision procedure, as it appears that the Company has
insufficient property to enable us to make a distribution to the unsecured creditors.

On expiry of eight business days from the date our proposals were delivered to the
creditors, they will be deemed to have been approved by the creditors unless 10% in value
of creditors request that a decision procedure is convened. Further details of the steps to
convene a procedure are detailed below.

6.2 Creditors’ right to request a decision

We will use a decision making procedure or deemed consent to seek approval of our
proposals (1) if asked to do so by creditors whose debts amount to at least 10% of the
total debts of the Company, and (2) if the procedures set out below are followed. Requests
for a decision must be made within eight business days of the date on which our
proposals were delivered. They must include:

a statement of the requesting creditor claim;

a list of the creditors concurring with the request, showing the amounts of their
respective debts in the administration;

written confirmation of their concurrence from each concurring creditor; and
a statement of the purpose of the proposed meeting;

In addition, the expenses of the decision procedure at the request of a creditor must be
paid by that creditor. That creditor is required to deposit security for such expenses with
us.

If you wish to request a decision, please complete and return the decision requisition
form available on our Portal at http://pantherpartners.ia-insolv.com.

1  Joint Administrators’ remuneration, expenses
and pre-administration costs

1.1 Approval of the basis of remuneration and expenses

We propose to seek approval from the Secured Creditors in connection with the basis of
our proposed remuneration, Category 2 expenses and approval of unpaid pre-
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administration costs, however, should a Creditors’ Committee be formed, we will seek to
obtain approval from the Creditors’ Committee that:

the basis of our remuneration is to be fixed as a set amount of £439,037;

Category 2 expenses (as defined in Statement of Insolvency Practice 9) will be charged
and drawn in accordance with Interpath Advisory’s policy as set out in Appendix 5; and

unpaid pre-administration costs be an expense of the administration, in addition to the
set amount stated above.

Agreement to the basis of our remuneration and the drawing of Category 2 expenses is
subject to specific approval. It is not part of our proposals.

Expenses

We have not incurred any expenses during the period.

Additional information

At Appendix 6 we set out a summary of the main areas of work undertaken, and proposed
to be undertaken throughout the administration by category, noting that this report
includes narrative throughout of the main areas of our post-appointment work for this
administration.

We propose all aspects of our work for this administration be covered by the set amount
referred to above, other than our pre-administration costs which are set out in Section 7.2
below.

When proposing the basis and quantum of their post-appointment remuneration as a set
amount, the Joint Administrators have taken into account the complexity, value and
property in the administration estate.

The proposed quantum is based on the Joint Administrators’ view of the complexity in
dealing with the administration, and is a fair and reasonable reflection of the work
undertaken to date and required to be undertaken during the administration for the
reasons as set out below:

Completing the Transaction on a pre-pack basis was considered to be the most
efficient way of realising the assets for the Company'’s creditors.

Should a pre-pack transaction not have been completed, then there would have likely
been a greater number of insolvency appointments required across the Group, which in
turn would have resulted in significantly more professional costs being incurred than
the set amount for which approval is being sought. The majority of the creditors of the
Company are also creditors of the other entities within the Group (by virtue of the cross
guarantees in place) and would therefore have been directly exposed to these
additional professional costs.

Completing the Transaction on a pre-pack basis was considered to maximise value and
returns for the Company'’s creditors.

The Transaction resulted in returns to the creditors totalling £45.3 million. As
previously detailed within our SIP16 Memorandum (attached at Appendix 9), we
consider that had the Transaction had not been completed, then the other available
options would have resulted in significantly reduced realisations, and consequently,
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significantly reduced returns to the Company’s creditors than what was achieved, even
before the additional professional and other costs as detailed above are taken into
account.

The Transaction resulted in realisations totalling £45.9 million being generated.

The proposed set amount for which approval is being sought is less than 1% of the
value of the assets which have been realised as part of the administration.

For the avoidance of doubt, the estimate of all anticipated costs likely to be incurred
throughout the duration of the administration, as set out in Appendix 3, are in addition to
the Administrators’ remuneration as set out above.

We have attached our expenses recovery policy at Appendix 5. Such costs, referred to as
Category 1 expenses, are also not included in the set amount referenced above.

1.2 Pre-administration costs

The following pre-administration costs have been incurred in relation to the pre-
administration work detailed in Section 2:

Interpath fees NIL £97,213.25 £97,213.25
Legal Fees - Addleshaw Goddard LLP NIL £230,000.00 £230,000.00
Legal fees - Shakespeare Martineau LLP NIL £6,000.00 £6,000.00
Total NIL £333,213.25 £333,213.25

All of the above pre-administration costs were incurred on a time-cost basis.

Interpath’s fees detailed above primarily relate to the time-costs incurred from 29
September 2023 in progressing the offer received from the Purchasers through to
completion. This involved further negotiations regarding the Transaction structure,
reviewing further iterations of the sale and purchase agreement, liaising with the key
stakeholders and obtaining their approval to the Transaction. It also relates to a small
amount of time-costs incurred in relation to reviewing, updating and approving the
appointment documentation. A breakdown of Interpath’s pre-administration costs is
detailed in Appendix 7.

Addleshaw's fees detailed above primarily relate to the time-costs incurred from 9
September 2023 in supporting the Company and the Joint Administrators with the sale of
business process from a legal perspective, which was necessary to enable the Transaction
to complete. This included the preparation of a steps plan to illustrate the required steps
which would need to take place to complete the Transaction, providing advice on the
structure of the Transaction, providing Interpath with support in negotiations with the
purchaser, drafting the various legal documentation associated with the Transaction and
obtaining the relevant and necessary approvals to enable the Transaction to be
completed. It also relates to a small amount of time-costs incurred by Addleshaw’s in
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relation to drafting the appointment documentation, filing these documents in Court once
approved and providing the statutory notices to various parties.

Shakespeares fees detailed above relate to the time-costs incurred in relation to
undertaking an independent review as to the validity of the security registered against the
Company. This was undertaken before our appointment on the basis that the Transaction
included a transfer to the Purchaser of the majority of the Senior Lender’s secured debt,
and it therefore needed to be confirmed that the debt was validly secured.

Further information regarding the involvement of Interpath, Addleshaw and Shakespeares
before our appointment as Joint Administrators is detailed in Sections 2.3 and 2.4.

The payment of unpaid pre-administration costs as an expense of the administration is
subject to the same approval as our remuneration, as outlined above. It is not part of our
proposals.

8 Summary of proposals

No expressions of interest were received on a solvent basis as a result of marketing
process which was undertaken, and therefore rescuing the Company in accordance with
Paragraph 3(1)(a) is not achievable. We consider that this was likely as a result of the
significant debt, totalling approximately £135.1 million owing in respect of the Senior Debt
facilities, the Mezzanine Debt facilities, the Investor Loan Notes and the Management Loan
Notes.

Therefore, our primary objective is to achieve a better result for the Company’s creditors
as a whole than would be likely if the Company were wound up in accordance with
Paragraph 3(1)(b).

We consider that this purpose has been achieved on the basis of the likely trading
disruption which would have been caused between (i) creditors being notified and it
becoming public knowledge that the Company was taking steps to formally wind down,
and (ii) the appointment of the liquidators.

We considered that even with appropriate communications being issued to the Group’s
key trading suppliers, an element of trading disruption would have been experienced
given the uncertainty this would have caused, which would have been sufficient to erode
value in the business, and likely resulted in the Transaction not completing, or the
consideration associated with the Transaction being significantly reduced, if it had been
executed via a liquidation appointment.

Accordingly, executing the Transaction via an administration appointment is considered to
result in a better outcome for the Company’s creditors as a whole than would be likely if
the company were wound up, without first being in administration.

In addition to the specific itemised proposals below, this document in its entirety
constitutes our proposals.
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We propose the following:

General matters

to continue to do everything that is reasonable, and to use all our powers
appropriately, in order to maximise realisations from the assets of the Company in
accordance with the objective as set out above;

to investigate and, if appropriate, to pursue any claims the Company may have; and
to seek an extension to the administration period if we consider it necessary.

Distributions
to make distributions to the Secured Creditors where funds allow; and

to make distributions to the preferential and/or unsecured creditors if funds become
available, and to apply to the Court for authority to do so, where applicable.

Ending the administration

We might use any or a combination of the following exit route strategies in order to bring
the administration to an end:

place the Company into creditors’ voluntary liquidation. In these circumstances we
propose that we, Will Wright and Chris Pole, be appointed as Joint Liquidators of the
Company without any further recourse to creditors. If appointed Joint Liquidators, any
action required or authorised under any enactment to be taken by us may be taken by
us individually or together. The creditors may nominate different persons as the
proposed Joint Liquidators, provided the nomination is received before these
proposals are approved;

petition the Court for a winding-up order placing the Company into compulsory
liquidation and to consider, if deemed appropriate, appointing us, Will Wright and Chris
Pole, as Joint Liquidators of the Company without further recourse to creditors. Any
action required or authorised under any enactment to be taken by us as Joint
Liquidators may be taken by us individually or together; or

file notice of move from administration to dissolution with the Registrar of Companies
if we consider that liquidation is not appropriate because (1) no dividend will become
available to creditors, and (2) there are no other outstanding matters that require to be
dealt with in liquidation. The Company will be dissolved three months after the
registering of the notice with the Registrar of Companies.

Alternatively, we may allow the administration to end automatically.

Joint Administrators’ remuneration and pre-administration costs

We propose that:

Our remuneration will be drawn on the basis of a set amount;

Category 2 expenses (as defined in Statement of Insolvency Practice 9) will be charged
and drawn in accordance with Interpath Advisory’s policy as set out in Appendix 5; and

unpaid pre-administration costs be an expense of the administration.

Discharge from liability
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We propose that we shall be discharged from liability in respect of any action of ours as
Joint Administrators upon the filing of our final receipts and payments account with the
Registrar of Companies.
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Appendix 1 Statutory information

Company and Trading name
Date of incorporation
Company registration number
Trading address

Previous registered office
Present registered office

Company Directors

Company Secretary

Administration appointment

Appointor
Date of appointment
Joint Administrators

Purpose of the administration

Functions

Current administration expiry date

Prescribed Part

Estimated values of the Net Property and

Prescribed Part

Prescribed Part distribution

Application of EU regulations

interpath

Panther Partners Limited (in administration)

26 March 2013

08462175

16 Kirby Street, London, ECIN 8TS

16 Kirby Street, London, ECIN 8TS

Interpath Limited, 2" Floor, 45 Church St, Birmingham B3 2RT

Christopher Timothy Howell
David Michael Loewi

N/A

The administration appointment granted in High Court of Justice,
Business and Property Courts of England and Wales, Insolvency
and Companies List (ChD),

CR-2023-005811

Directors

17 October 2023

Will Wright and Chris Pole

Achieving a better result for the Company’s creditors as a whole
than would be likely if the Company were wound up.

The functions of the Joint Administrators are being exercised by
them individually or together in accordance with Paragraph 100(2).

16 October 2024
The Prescribed Part is applicable on this case.

Estimated Net Property is £NIL. Estimated Prescribed Part is £NIL.

If funds do become available for a distribution under the
Prescribed Part, the Joint Administrators may make a distribution
to the unsecured creditors; or if appropriate, may apply to the
Court to obtain an order that the Prescribed Part shall not apply
on the grounds that the cost of making a distribution to the
unsecured creditors would be disproportionate to the benefits.
Alternatively, the Prescribed Part will be automatically disapplied
if the Net Property is less than £10,000 and the costs of making a
distribution would be disproportionate to the benefits.

EU Regulations apply and these proceedings will be the COMI
proceedings as defined in Article 3 of the EU Regulations.
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Appendix 2 Joint Administrators’ receipts and payments account

Creditors should note that as at 23 October 2023, the proceeds from the Transaction were
still being held by Addleshaw and are therefore not reflected in the receipts and
payments account below.

Panther Partners Limited - in Administration

Abstract of receipts & payments

From 17/10/2023
Statement of affairs (£) To 23/10/2023 (£)
FIXED CHARGE ASSETS
45,884,764.00  Investments in subsidiaries NIL
NIL
FIXED CHARGE CREDITORS
(45,310,000.00)  Senior debt - HSBC and Santander NIL
(51,027,000.00)  Secured Beechbrook debt NIL
(1,118,452.00)  Secured management loan notes NIL
NIL
ASSET REALISATIONS
1.00  Insurance claim NIL
1.00  Insurance policy NIL
NIL
PREFERENTIAL CREDITORS
(3,898,500.00) Value added tax etc NIL
NIL
UNSECURED CREDITORS
(24,000.00)  Accruals NIL
(35,459,000.00)  Unsecured Beechbrook debt NIL
(58,707,034.00)  Intercompany creditors NIL
(1,962,097.00)  Unsecured management loan notes NIL
NIL
DISTRIBUTIONS
(139,467.00)  Ordinary shareholders NIL
NIL
(151,760,784.00) NIL

interpath

Document Classification - Confidential




Appendix 3 Joint Administrators’ expenses estimate

Pre-administration Administrators’ fees 1 £97,213.25
Pre-administration legal (Shakespeares) fees 2 £6,000.00
Pre-administration legal (Addleshaw) fees 3 £230,000.00
Post-appointment legal fees 4 £1,250.00
Other costs 5 £2,000.00
Total £334,473.25

Note 1- Pre-administration Administrators’ fees

These costs were primarily incurred by Interpath in relation to successfully completing the
Transaction, and completion of the relevant appointment documentation required to
formally appoint the Joint Administrators. Please Section 2.4 and Section 7.2 for more
information.

Note 2- Pre-administration (Shakespeares) fees

These costs were incurred by Shakespeares in relation to undertaking an independent
review as to the validity of the security prior to appointment. Please Section 2.4 and
Section 7.2 for more information.

Note 3- Pre-administration (Addleshaw) fees

These costs were incurred by the Company’s legal advisors, Addleshaw, primarily in
relation to successfully completing the Transaction, and drafting the relevant
appointment documentation required to formally appoint the Joint Administrators. Please
Section 2.4 and Section 7.2 for more information.

Note 4- Post-appointment legal fees
This is the expected cost of Shakespeares undertaking an independent review as to the
validity of our appointment. No further legal costs are expected to be incurred.

Note 5 - Other costs

These costs relate to other costs which may be incurred in the administration, including
postage, statutory advertising and any storage costs.
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Appendix 4 Creditors Guide to Joint Administrators’ Fees

A copy of “A Creditors’ Guide to Joint Administrators Fees” from Statement of Insolvency
Practice 9 (‘SIP 9’) produced by the Association of Business Recovery Professionals is
available at:

https:/ /www.r3.org.uk/technical-library/england-wales/technical-
guidance/fees/ more/29113/page/1/guide-to-administrators-fees/

If you are unable to access this guide and would like a copy, please contact Luke Gilbert
on 0115 666 0273.

nre rpaf h Document Classification - Confidential

24



Appendix 5 Joint Administrators’ expenses policy

Where funds permit the officeholders will seek to recover both Category 1 and Category 2
expenses from the estate. For the avoidance of doubt, such expenses are defined within
SIP 9 as follows:

Expenses: These are any payments which are neither an office holder’s remuneration nor a
distribution to a creditor or a member. Expenses also includes disbursements which are
payments first met by the office holder, and then reimbursed to the office holder from the
estate.

Category 1 expenses: These are payments to persons providing the service to which the
expense relates who are not an associate of the office holder. These may include, for
example, advertising, room hire, storage, postage, telephone charges, travel expenses,
and equivalent costs reimbursed to the officeholder or his or her staff.

Category 2 expenses: These are payments to associates or which have an element of
shared costs. They may include shared or allocated costs that can be allocated to the
appointment on a proper and reasonable basis, for example, business mileage.

Associates: are defined in the insolvency legislation but also extends to parties where a
reasonable and informed third party might consider there would be an association
between the third party and the office holder or their firm.

Category 2 expenses charged by Interpath Restructuring include mileage.

Mileage claims are charged at up to a maximum of 45p per mile, depending on the
member of staff and vehicle type. When carrying Interpath passengers an additional 5p

per mile per passenger will also be charged where appropriate.

We have not incurred any expenses during the period 17 October 2023 to 27 October 2023.

We have the authority to pay Category 1 expenses without the need for any prior approval
from the creditors of the Company.

Category 2 expenses are to be approved in the same manner as our remuneration.
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Appendix 6

Joint Administrators work on the basis of a set amount

The main body of our report includes narrative on the main areas of our post-
appointment work on the administration to date and envisaged as we complete our work

for the Company.

To assist creditors further, below we have summarised the main areas of work undertaken
by category, with an indication as to whether this work is ongoing (0), completed (C) or
intended future work (F) and set out all of the workstreams that are anticipated to be
included in the fixed fee referred to in Section 7.1.

Statutory and collating initial information to enable us to carry out our statutory duties, including

compliance creditor information, details of assets and information relating to the licences (C);
providing initial statutory notifications of our appointment to the Registrar of
Companies, creditors and other stakeholders, and advertising our appointment {(C);
posting information on a dedicated web page (0);
arranging bonding and complying with statutory requirements (0);
ensuring compliance with all statutory obligations within the relevant timescales (0);
preparing statutory receipts and payments account (F);
dealing with all closure related formalities (F).

Strategy formulating, monitoring and reviewing the administration strategy (0);

documents, briefing of our staff on the administration strategy and matters in relation to various

Checklist and work-streams (0);

reviews . . .
regular case management and reviewing of progress, including regular team update
meetings and calls (0);
reviewing and authorising junior staff correspondence and other work (0);
dealing with queries arising during the appointment (0);
reviewing matters affecting the outcome of the administration (0);
allocating and managing staff/case resourcing and budgeting exercises and reviews
(o)
liaising with legal advisors regarding the various instructions, including agreeing
content of engagement letters (0);
complying with internal filing and information recording practices, including
documenting strategy decisions (0O).

Reports to providing written and oral updates to representatives of the secured creditors/ Senior

debenture Lenders regarding the progress of the administration and case strategy (O).

holders

Cashiering setting up an administration bank account and dealing with the Company'’s pre-
appointment accounts (C);
preparing and processing vouchers for the payment of post-appointment invoices (F);
creating remittances and sending apyments to settle post-appointment invoices (F);
reconciling post-appointment bank account to internal systems (F);
ensuring compliance with appropiate risk management procedures in respect of
receipts and payments (F);

Tax gathering initial information from the Company’s records in relation to the taxation
position of the Company (0);
submitting relevant initial notifications to HM Revenue and Customs (C);
reviewing the Company’s pre-appointment corporation tax and VAT position (0);
dealing with post appointment tax compliance, including the submission of returns (F);
obtaining tax clearance for the Company (F).
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Shareholders providing notification of our appointment (0);
responding to enquiries from shareholders regarding the administration (0);
providing copies of statutory reports to the shareholders (F).

General locating relevant Company books and records, arranging for their collection and

dealing with the ongoing storage (F);
drawning remuneration in accordance with the basis which is approved by creditors

(F).

Asset realisations

collating information from the Company’s records regarding the assets (C);
pursuing the other assets where it is considered econimical to do so (F).

Sale of business

execute the sale of business and assets immediately following our appointment (C);
receive the proceeds from the sale of the business and assets from our solicitors (F);

liaise with Purchasers and undertake matters required as set out in the Sale and
Purchase Agreement (O).

Creditors and drafting and circulating our proposals (0);
claims creating and updating the list of unsecured creditors (C);
responding to enquiries from creditors regarding the administration and submission of
their claims (C).
Investigations/ reviewing Company and directorship searches and advising the directors of the effect
Directors of the administration (C);

liaising with management to produce the Statement of Affairs (C);
reviewing the questionnaires submitted by the Directors of the Company (F);
Reviewing pre-appointment transactions (F).

Creditors should note that the fees proposed to be charged as a set amount will include
of Interpath’s staff who work on the administration, including cashiers and secretarial
staff, including staff employed in central administration functions.

interpath
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Appendix 7 Interpath’s Pre-Administration Costs

Detailed within Section 7.2 were details of the Interpath’s pre-administration costs
incurred from 29 September 2023 which totalled £97,213.25. Further detail regarding this
time is as set out below.

Pre-Administration costs (29/09/2023 to 16/10/2023)

Average
Partner / Hourly Rate
Director Manager Administrator Support Total|Time Cost (f) (£)

Pre-Administration Sale of

) . 73.65 4130 44.90 159.85  94,043.25 588.32
business - preparation

Pre-Admin Advising 7.00 700  2,590.00 370.00
company re administration

Pre-Admin Appointment 0.80 0.80 580.00 725.00
documents

Total 7445 4130 51.90 0.00 167.65  97,213.25 579.86

Set out below are the relevant hourly charge-out rates for the grades of our staff which
were applicable to our pre-administration work. Time was charged by reference to actual
work carried out, using a minimum time unit of six minutes.

Charge-out rates (£)

Grade From 01 Mar 2023 £/hr
Managing Director 780
Director 725
Senior Manager 635
Manager 530
Senior Administrator 370
Administrator 265
Support 165
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Appendix 8 Statement of Affairs, including creditor list

This is the Statement of Affairs for the Company as at the date of our appointment. The
statement of affairs was provided by one director, David Loewi.

We have not carried out anything in the nature of an audit on the information provided.
The figures do not take into account the costs of the administration.
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Appendix 9 SIP 16 memorandum
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Panther Partners Limited- in Administration
SIP 16 memorandam of sale of husiness

IRk gt plemdAl oy @ A i arde 18 Feeply welh 1l (et et bl s rey HaasiB-Lgng ander
“agtemen? of msplueney Sraplca ("5 P 14, the jalpsy wemin g o wi chois pMeeLose Fom 2040 | 200
T3 Oracs 0f lnsaderncy Praches & e gL danee aoees aserd by the wimalveney coulatory acd huoes
With a e 30 mantarang skandards Ty aetteog ol iequered pracloe énd haimonssing ardcll antrs’
ANPrMEN U DATIAalAT A5 af msglyd iy

SIF 1% I0ACern: A0k mMetlh ahesd Lhe daly QF 3§ o' DA QF 2 JCm2Any’s JHlnes angd 254ers 5
Ae@emdtad with A AL IRARE PooAr a0 TR Apddcime] o A fEm ST ARG, WG aMellE [ s3]
g aigky G, o shdn Gy afles, bey e almegl o A e tdse of o subslantal dizadsal o g
ciizms sl e A, wothi el werks 30 tupmalnenl A cooneied posna s kel apd o 2P 00as
PEFEIN w140y Zoanksnon Lol ae deeclars, shaehiolders o srcored cred 5or 0° 30 ORIy 30 1 r
Jssaciabes

WP AE G By dargrod ad s Lk,

Summary

+  Om 17 Drbaber 2023, Wikl Wright and Chrks Pols wars apgadmins as e krinl Adminlprators {=)oim
dd maniwtralera) af Panihir Paninem bkl (S Covapany L

+  Immudisiely {Sllowing ther apposntmest, Use |SinL sdmenistraiors sold the majonty of e
Compawy's sty induding sll of ds diredt subskdisriss, W0 Bresand Lalaure LUméted far
comsedaration Eladling Foa,9 mdlian,

= Saccessfulty comgplethagthe transackion bay annbied a)l trading wptithes aparating underthe DED
Brand {king 2l diree snd ndirga subgdiaries of she Company] 12 remaln sebeeni, whie b i igen
v preseneed Vha empe loymem =f D' work{oroe

~  Plmasq apdd thal T ysl ang 0 Irading supplssr In sepgact of thee oparatlond of BRID. Uhan Haes
admbnistrations of v Company will Ukety ool have aey direc] impact o0 pow Pirase thensfars
cOntinuss 40 (12ken with powr usdal coatacl 24 DD ~ L4k cortact will Ao e changd.

= youwill be formally notifeed T writing by the ohm Admsistators m the et sivam 19 ben di In
the event that e recerds oF Lhe Comgany Inadlcate Usal yau am cresiior ded widl therefone be
Impartod by the sdmbn|vtration ol the Company.

Background

Inlrodethon
fanthel Fasarrs somded the "Compasy® or PP - 190 LEhmase paeeal and molding com gany al a

SoNr @ Il A (bha “GROUD™T Wocn Sgak A4S pnder che DE D Seacd, a bead g Speatgr ol
wwraltA s amd nxrs and & s warh 3 epLcanen o ezeelle ard, amsen che e and dahbizlly.

Document Classification - Confidential

34



FraTher PRTAet Lirsiid - in Rdreinisration

Imrpmh S TS Mg g g gl gl p of Doy

interpath

DD way Pl @l ot JOGY by Dpend ipran And Des Dpodewrg deig, Fallagad g byypan? al Joiasga)
OE13arAass Singe 1l sorh she spppent of prosdase @ T8 wese 2arat, [he S nsapsa oy Ras @ e B0
mgan calky g 1o g g e el aogaisd inay

By 2Lliolabeard0r) the roun opecited S 10 bars dd e Audn's dnd onpe hptel i e LN mith g
An:chet TREEP RAL 0% 0 Pens and Bew Fark

Firancle] marykew

n Lhe draf F paar 2| maqeges ent arconmis ine 45 el mand s o March JUEN, Re Soous pieeeally
veor-ied tewenc e of E157 il o and o casrpuponding 9708 o £7 1 - jhon,

WL L=INE-NTR Y N FAR I VE RS DR L TEN Tl P TA L o B PO TEL T W FTA R BRI T [P 1T, T8 TR B T I [T P e W R T
mpars a® e wdiar el acbaa (haan 5o s aer Snkes, dackn siAEes) A reduronl o3 f9naIr res
Tewid wtal B2knialde =g aad - alTa gy dosd -,

urmaegquaily, o ke al-af, Rnancd | monagemen ) ool oo 18 Tdve montld Py Septa ke log ),
iR Goua inte ally reaprkenl wevenus 3l BICT muloan ond s zanevaend g B0 o 35 madian

Group rlrkiure omerylew

Tl roap oy douc e el spcl Lhdl eac® opens | op dpielfe Brel e g resdaanged, bas, hetel o wlher
gLt oo | s oo Laken Wikl 1 il oan e 4 porposs wsincle FHNTE w1 o sl aunben ol by
coatar ng moultipte oaecabans

TP Can aany s Ierefare o 1o thng am gany winech 4 nas aceuely wolved ndny dayeio day il ng
byl

Comgany asyels

LI TUR=THT T AL WL FA A1 ) i B o] n° Lhe sompdny 5 the #01r S3ae® Samknl ol s a0 o hee thadns
b ey L e ded Deluw oeiocl wither Gups p e el vedGly e gLk gl Srgdof gL o ot TR
At

o Caeer ey, P o e maren s,
[ P e

W aue mowded Aelca a anekdeso ption @ cach al sk oalesect subsidwanis uf The Cone 20y

1
i ELELUURLL Ly TTRL L LRI
amiqd

#lrge. waln, wnz M% Aieln cpriatenibd Madain R wod Seccaccark o e Sl e

r mml g e g b, o= EEEER ETE
e’ e L.t !
- L A - aaan

v Vol g ama BUA

Document Classification - Confidential

35



. h TARTHNF PATTReA Linsbind - T e s i i e
SIF AL dnny iy gl 33l af bywaess

b X LT Tk gt ety il 3 e P S i T S ed] el H B & 1 FRad L s el
Iynnebumn unrded | Croly, 1Icnden

i T "
Uk Mo L Tor o wdriy ans TP when neld Mle 1adduiat v sHiord_ | mdra wharhoienn leper

bading
1Rl Ewraurani Anirks i acy bolding midp siech dinesin el iedinedyy gvr shier e H el st
MR L e Arad Sk oM RIS ot B R e SR AL e B e
:'L"r_[' MBI THdY | el SrALLY HI0 WY RE= g 1 sl bt | e m T, J5

ThEe shases 11 the dwe direct wibsithanes of the Company a5 deia:ed abave 208 heaadter cefrrred 1o
25 Ll = Rarlwwrt Eritilas™,

Tha Cnmpg ny's anly ghdl macendl and poleagiy realng ol g %51 15 3 FERND 1% Bob Ness i@ irg [1hign
mauianse ilazm (e “inseraroe Ladm®l lor loszes arisog fram e cuapaweus gapdermac The
Loeparny Areesiytly Syl-mirred 4 chbair :ﬁ'.lllll'lt LS Hillian to the pré-aptcntment sadairerd oy
veldlion P & el ey held joedlly wilh LaedSay enfities. PRis claim has ol been attepred fy "he pre-
appoirthment nwdiers 1o date.

wiLh thre sxception of the asgets iletaded abowe, which are caplored By vie <o Lenders and
Mizramne Lanider's (Ee dafulnign b "Tundilg SGrclure” SEINGN) fiZpd Chaiges, 1ma [mins
A LSS0 DR R E QT st '@l ny pEhoE el ik PRl SARE AoSALs Wk [ Soimia oy,

rhe anly other palential realisation whic 1 may be made i b admonistiaksn is 8 ool=ntial secticn
454 1ax eclarm fram His Majestys Revenve L Custue, &llevl realsatio m fren tha <lom, i© 4y, ane
exp it 1 BE |kt 1an £, 30,

©red aais shoufil mate than shnrtly bafore the agpaidment ot 4ar [oont &d mensdraboes, 2 direct bic
nopn-liading solpmidang af o Conigdny based e LS, PEQ Teme Warmel [0 was dssalvgd. ba
Ahdlehcdder iACn 0N, Wit & e (0 308 el i fok dptdyend [0 1o W ing-cedn of thes
EgAl ma] gy,

U nehin shgedyurn

Tha mpicy wMarchoddnr nd che Ggnm 1 Sescharnak Peosace st gl 6000 ["Baaehbeaak® or 10e
“Ehhriing |, v hold b9 a6 5k Share cdpitak OF Le LoDy,

Thearher Ahare s ders comprive ofg nomiier AFind “vidualy ard |52 mandgement Jmam, atae alwhon
aleconsidered in isalation toe meet the definivan of “a@ person wih signiflicant cardrct™,

Aemchirmok roes besn ihe mllﬂllt‘.’ mlrlhﬂlﬂll’ I:I{‘lﬂl Co=mpa fy' SINCE gl‘.‘ TI23 whgm 1k I.qu.llfl'd s
shes smare Tamtal from poyace equicy Bem Llowds Deatopmen Capmal CUBEF -, 10 =ad paen ke
malaLy Shasgmetder singe 2091,

T AAGuld BE AETAY LAAT YaacRhodak ARl PEA & TAAMACHR] 'ARarEss 1% ERE LA SAMY LiAde SO whih if
miwided & meetaning el dackage 5o weppach e pesial refinaacing of L andl masagemenl’s
sha vehoddie drans, with fuil4er suppesl aroweded duiing 1he Cavid -39 panden @ and earl £ Lios gear
1o prowdE 3 PL Ny S0 FUmd SJkes pracess

Eunlog sircture

The Lempany Aolds the vai-ous debl facilities of 11e S2oup with funding ten awiny dow o Emans
Trading «titles

et I el e Sy By ek b e T M
B Ay 3
T A T . T L R BT, o

Waa a a0 derkrass rmwme Rt

ln?erpafh Document Classification - Confidential



FRRTEAT PATTerS L naited: - 1. sl n Beerart o
AP 1L e bt il Sale o F bistioess

interpath

Tha Gl 'S sl g SeE1 I ding -5 @onid by pravuled oy HEEC WU Bans He SHHICY Santandnr
W PO "™t and Beertiiopk (ThE 1hrae pantes oplenlyely referred 1o A5 "1 bemders™h
with 2 amall balarce abo prearded through managemen loan notes

& high-leve] Su ey of The T Ay's dear AbrucTore L3 4T the Jare of dogalrirerct i deulled below,

AHZUAL e CLcttralylive
1V Sl anr 2% at 1 ot Dol pa Aty
27 IF oy FeH 3 [Hd]
PLIC A .
S o LN SEEEG fantanery 5L Wy 10
wite Latders SCCOL st Flinok 108 W L
MaTranan Landors ko o U TR P EUinrk & HBRA LT
NeriisED Lo Woca SELubct 3G - \
nldera et remd PesrE lnnmk S ARR 17194
ML nagemenl Lodh B0k A .
i s YR 1.Nisq 175k

Beam Lhe Sedlon Lemddrs anid Metzadite Lendérs, Siong with eesEain aspectd of Che D hvestol Loas Nale
#oders and Management Loan Wote Halders, hawe Lhe berefit of Fed and Aoading <harge sccurty
through wvanous tharges regretered agansithe Com pany in fevour of Sarta nder b AL end GLAS Tous
Corparatien Limied fhoin In thesir capacity a5 security apenty, 25 detalied bebme

4 OEBEAG e dabsd 21 Wy 2003 registentd BE CAmpanied HALAE 879 JirkE 203 in faviur SFLLEd ar
UK PLL;

# Ospmntuse dated 07 Auguat 1020 ~epertared ai Corepa ties Sawre on 19 Augusl 2070 .» fasour of
Santander LUK ALL

v Oebenfuie daled 17 Ociober 7170 =gisiered oL Compdales House on H Griober 2000 @ favawr of
Saatander UK £1LC:

1 Dgmd pf Guara-tey and Swcond Ranking Dybanfuss dated 23 May JI71 regiteeod at Companiac
Houso o b Way 2023 in favour of GIAS Trust Coiporasion Limdied;

1 Oecd of Gusrander and Second Fanklng Bebermiure dated 17 Augusl 2040 regstened &7 Companies
Hause oo 1% Aupust XTA0 10 Favow of GEAS Fiwsd Carparation Limited:

+ Oeed of Guatanter and Secand kanking ebeniure dated 1 woril 2020 iepatered Al Companies
Howse o 16 Apnil 26700en fways of GLAS Tried Carparatean 4 mitedy 17

4 Oeed of Guaramber and Second Ramkng Debenture dated I October 2094 regstered ol Companies
Mose oo 1% Cotgber 2300 in Taveur of GLAS Trusl Corparatio= Lim-ted.

L SNHAN 180 B nomid SR 11 Carags:es of Tendars hawe jnpe el pf rios MUATAMIES A0 ¢ 4% Lhe
mafosty of Che enches witllm he Griwp wéh Cemain lenmensy being secuied against 1he eonties
=uhject Lo the cros= puarambees on 8 *imila: basi bo the secunly registered sgainst the Conipany as
derailed abave

cwlkA PNl F M A B - A g e

B - Sy [
Cweml L] Ratt ey e TPHYT 3 N S d A

WA ae 4 rbdwe e U

Document Classification - Confidential

interpath



a Further PRt Linsaned - in dedmni o kon
interpath S8 1 i g by of 4ale of Lsness

Administrators’ prier involvement

taltiz] Iniredwclion

ST RUNN, 3 Mandging Birecor Ak inzgrparh Lol Chrtarpath®] was first apprgached in Jube @027 b
©hes Wil skarnegsy diteree rof rhe Frampang w203 alse hedg the pasn ion ot mhalr of tne Cnepasg's
Diar<l gl Civ @ pars 1=k Boded™).

Sy By dad s 300 3ac 11ad &0t Dace chel fe, ﬂ'ﬂl"{ Wilh Culldin ] her e e 5 Ol yfedpity had
underLaken arion engayemends weh Lhe Caomaary dui-ng Li=a larmer eplogment b o resped af g
gartne, their perinersmpk a1 anciher arofessional s=ndces [rm, which had saitially beems referied 1a
whll wiight fom HEBL.

Wall W'rgnh Fooel AAIAMALAT4L, WAk AN BAPLTEINSN LEadé! fO4 (e RN LCCLaAR  Sdwdry
FNEAGAM BN TS Wit g Fompang fallow g N5 e adurtian while he wakd parmasr gl KRMG L™

Aminiestors’ prier Wyphernend

Fllzrir ng Eha -Gl 290 0ah Frara Shins Hevaell 10 Soegk Boane of inpeoach o L3y 2O -acerpa s has
unNdemaken Sl sagqeemnras far The Comr pany @rio’ 7 RNCARIAE 2 MUN STrATW A% <L, MLl heln:

L] I-Ut!flﬂ Pl s g 200 J: 10HI0ACH Yedry #ngaptd L3 argede Fingng- 41 aied G sENO-Qr a3Fi46 fL pERs
on a praposed sabF of The Graua snoa kil pary. This fransachan aas viiiracesty abareed due 1o
thig untergikly Liealed 7y [lud grkeg By COI0 1%

+ Mpreh o il BRI 124 0arhs Geial Slewaricans Mk (8am ward gngadkd M Fun g faldh grogrss
Wilh St teafn LB Pathcy Transactan Sarviies aad Tac teaifs, Mk GIfe1s el de@annd 1nar
ekl blAd R @ rETUNIL P S0 4 e RO e S 300 4E 8 RS0EL D CraEACL Ak W s R Ted,

o Fplyryany bo Wiy JG%E Inpe nat b e g emgzeed 10 roneayct an oniepedenl DS negs rewaw om ho
Lruwp's restawant jational salon sbgtegy and assooated unding eguirerents o arde o
LupHe 8 GAEeRT Al AR ik e AR P e SharenelfR Llriee 18y, EhE TR o ERR CALY in ticn
Codlr wwat e agepd emees e Shazehakler and 1he Lenders, fesalDng oo e oot protess
[ bedaw].

« June lu Gdaber 2K Inleipalh weie subsequently engaged to underlake an ezity oplions
aazesamedTl to enploie the ability ©of 19e Group to secu:e ivestmeql to meel the funding
regu- TRl End p pomplele Hanagements resladnang laaahialgn Dl This QIDORES
uilimazely bedd te the affe Bring Hanseted.

+ july#o Dotobar M2% Conouriently winine early apl-ans process abowe, inbegath's Fas tram were
eagapnd 1o analyse 1ne tae impd eat.ons nf Arrchbrook & acyu sad.an all LR iabenest. 1n agdcian,
rh 1@3m G Ownlad i AIice TEIAGINE (0 T9E 1 A Wi 1Q1 355051 3l 54 S0 Ekn g o el s j ke
G

w Sl e e ¢ L R O3 T Groyle J N @it 15y Qa5 BeF i NE VLNl (0 21 R0E 4%
Apriaes Asa-smearn, #shmazad auecame analysls asad oo nongonry Pa nmng 2l & capn npeie o
frdm  mey ey Lor meal Ine decpfed ftion 10 s mad g Spptembe,

AL Uk a0 vE EngagemEnls wice silher urtdetaken bebamed n%erpelh and the Comzany, ar helwee
mippaln, the Company amd the Scmar cendes For the avaldance of doubs, 1bere hawe boma na
CARARMT-CNSS s Mich hawn Bern wnduerkaken babwern snkerpadh and ang doe! 1 ar indeect subsldianes
ol Wk COMPANY, Or Aty $NGEA™RN: WL EFRCIDIGRE 0 relaion ko she Compdny.

rreree 0f hal = IS g e Ey - I DR T T

ettt M oaayl L
P, [ T I R PR

L T ]

ln?erpafh Document Classification - Confidential



. h PagTher PArtierd Llessoid - 10 dad el N it ko
SIF 14 Ay g g gl dale af bypoesd

Haed i CRreTylly Ohrdadel ad 1R J00nde Ry dtte 3ok Chik wrdrh gk lr BgRam 1n0 Bhe Gleyga, the [@ing
A MILSITACOrS AQ NQT §QnE e SRl (R IEDreSENCS A TNCERAR D Ehear indappndnnga o @oss 1 10 Ay
conllict of -nLeiet.

FemRErming, She Lampa-Ty, the seqitr Lendecs, 1Re Matihine esdens pnd 198 Ingedafar Lodn Prald
ilnlders, hawe all Mesmelly consented ar prowsded 1heir agresmend Eo Ehe apao-atmenl al e [aink
AAmin=stratorse

The BRQAGARRATS LOERTEEAL Ny LA s 25 Aetail At Abnves Bawo nn] Arinead oroulding adaes 16
e Qline O o That @S0G gl Tifuly, indugondda] Lepa] gelyn b s been wompgh] nig (e eerns
Ui Ll vagardwhelk ad el 2ocnenbisd e Ereiabeds SutleGand [ncerngtonndtel P

Everls Joaiime be inznkemcy

RS pa'n ol gegall's ganly optushs tigagemenl, 4 ﬁilhﬂl-ﬁﬂ argsess vads ruf e ke KX b
CHIGIEr K2 Naafes 3140 SHage GT1he Wyt e ng prolels werg vyt Tial EFeh Lr G B 2 30lwens
Leais iy, with all &Fer g re pived reguiries (o b racaacied ona ooe-odek 92 followiap the aopainteent
al admipizLialars of the Company.

This @ Lrety 10 be 2t b reaul of the signdicant dekd, totalling 23p sox mately 135 m.Mion oaig io 1The
SNl @Wlers, 10 WRRgAnian [enders, vhe lsastar [aas koo Holdars and tar Managemorn | gan
wabe Hede s,

barer Iedar maticn g |ﬂ|-‘l,l [he rArkerilnE A/oig padaraoen oy decioled in the “wareeing of Che
Hidinemy ohol Awspl= ™y lion delailed balaw.

0N 13 OClobses 7073 6he T rectoes resolved to aopoint Wl Wnight and Chrs Pnke 25 [ont Adminisiratoes
of ine Comaary. fodiowing 190 iclevanl onsenss being obiained my Sanlander and Glas Tewss
Corparalicn and she roguisile appeintment darumentation beng fbed -5 coo i, il Wiight and Chns
Pirde mute dbly g DD W =] 0y 17 S0 e 2023 dagd & 5 Ardacl- 2 mda ol el dly e il i),

Courses of action considered

{1t Comingng by rgde outshde of an Inyphancy grocess

Mk w3k nar 3 warkghle oongn as an 3 casetifaied nass, rha Giona was Faeacakhing an nisnnonl
Lakh requittement o aaless 0f E¥ ml i

i ik T 198 CarDady dhd The @) hee g3 athon the Gidug Med bl i Costrhue adeg aolbhrde
af an wsalvency procesa, the Grovp required &0 ommediate njectwa of funils, wiech was not
‘crmeomiag from eeiter the Sharefalders or e Lender

{7] Bebenlials

A AR gad Bl Marke R Aol dEL PO e Graud wad PR JIrdSd 3 padidd A0atad malE ERAR
15 weeks from 13 fune 7aF3 b 2 Gckpdier 7933

Wo Dfers wepie recaived Foc the shares 0 Lhe Company @ A Sofwsent basis Th s 1= ety b Or a5 a3 resuls
glLhe i-il'll-'llii-l'lt el 100l 2 pEn DEimptrhy £135 mull-ook gmn g 08 (il Srpge Landges, Che Magramme
LAAAEE 18A IMYEFIEL | Aan A 0re HHARS dal che Managament | aan Nols Heaars

tme gnly ofers ab-if were eceved were foge e Lomokny's dssely o & pid- pach basis, smes f
progressed would = ke All direct and indirsc sabsid’ aries 10 emas n olvem.

rrree IF bl e A Py = P A
LI -1t ]
T T T T R

Las a.a drkirarg imw /00

ln?erpafh Document Classification - Confidential



. h FRETHAF PATTRERS LDk - T e sl N rd bt
BIF AL Ay g ngpre al 4ale of bepness

(3] Beatrpcuwies Flan

A resfuctu'aig plan was nos deemad 1o be 8 wable patan a5 ches woutd not picweds she weiang
capilal Fhat the SUSIREES |CLIrCE

I gk 0k, e 0 DAL COndodfr 1ME LM Bany [0 Pae suffo e fUads 10 SrowdE =noud wWitkay T A
1T HIELpring (AR 10 be B sl aad J5e mpas ee garas adgdisianal fpogding fgre rre Sharskatdars
i LAA LHisderd D awe Span winpecissiol,

'n any -nslamee, na offers fiam patea (who wers willing to fund the \mmediate word:ng capiisl
mequienienl ol Lhe droupl weee received 01 the bass of Leing restiocisnng phan as a arocedue Lo
ISEAICIrD P SOy s uneiecu e oghs.

{4] Company Yokydary Arvaggamest [CVAT

As wlh 4 iesi*uccueng Man, @ Ovh would dksc mac ccaphee Lhe warking capelal roguieemem and
fierreipig, world ceguime further fanding from the Shareralders pr the Lendis Abaca hes nat beea
mRLg Mg

W0 MRS e pAGiES (eend ek Werleng 10 dpAr chd rtimEdu il sQrKing TP TAL Feguid STy ¢ 1
OS] ke ek mivd £ 1A% PRSA G ULiAE LA A8 L pr o adrd T Py e The {8 nd Ryt ierSae e ed
111

{61 |Casie or el ciprd pdnumsiralion
rhe Lompa fiy id amuiti—ale parem cerpany wheeh does not underlake any exle-sal Lrading actitics,

Any adins mstrauon of e Lompany clher Lnd 2 pe-paca woldd have reaulied mall of Lhe 55va alza
VR g INECAVENCY ADSAINEMEndY, gradn EhE G pas gLuarentass 0 olacs and kaly galoigement Ltipn
1a4emn by creditam of the SPyvs,

TPy vl lf Chtdazie nAye [ikely cebuylied o A sidyed] sdle G Che Pelewg1l EQiford 20 i S205 ngt
hing L il wharh widsld rac L@ 1= igar B rpTiem an The credosars of Che Compa iy

fThe offer piogress=d enabded all af Lhe 5™ La iemain salvend, avoided 1ae regquiresend oo Lhe
Kebevant EnLties aad 1ne 5PWs [e enter a7 nzolvency process and resolled i sgaifeantly ir o oeed
veiurna 10 the Camaory’s creditors 1ham in the ewent of 3 trad: g adminisiration.

{E} kinwliating ar ming dosvn adminkrizakiog

A Lqu 'daticn appoirtment requorea at [mast three chear days’ Acfice 4o creditees befare 4 houdaticn
#npalrirmend can be Fade.

The adwgnced 2gnce g8 (e Dupndbiquk 2sleanenl o0 e pLble dochanl oef Qe 34 doingninic
could 1ake pMecy, womld lidely fause 1Ja|jlng disrnnnom and p2ode walug & Ehe orsiness beiore 2
Wansactin of 1he @eleyam Eagi s Enf Inepd 3 00e Tld=m oyl ke compleled.

TR @fly AMEfL whith yeird PRfdsed wirg FO¢ ERE LOMARAYS BASACE Sk 3 BFé- SAZE BaLs T'%m 4%
aslminisLatcs, geqich o pread essed wakld eedble alb diect god sodh el sulaidiaries Cu jgrain solvent
%o offers were received an ibe basis al franwct: 12 immed i chy alt= a L.gulddd oo apaindment

ln?erpafh Document Classification - Confidential



4 h FREThEF PArThesd Lok - 10 ded il N Fad bt
S AL Ay g e al 4ale of bewness

(7| Ele=d chargn rcaivershiy

ihe1:anzanion which Lopk alace could chearet:cally have been exeauced wia che zppairament ol fued
LAIE0 M-OE#r 15 Dankr Chir Refrvant Fridies ane the Insuraare $1am.

A TiZed T ge 1eomteReal 0k Nidwewe] & rodess wlich r§ Coueeqenced And 1ed oy e Nakd (Rarge
i s

The lised chaige holders dod ned propase a fised charde recenvershipappoiniment in thes inslance and
Lcecedingly a fizedt charge 1 eoereersnip was 101 therefooe an oplion.

B} Ere-pack adminkslralig

WE fafuithh kd ThET 1he fom-batk Trdniasclicn &7 100% ol the 4nare chiplal of the PabqgAr EATITAS
(et demtin e Maasection sectlicn an pages 19 0e 1rp along ath the I nourdnce CLaim and animsurznre
pokicy, was ‘h besl €ause of action Lo acheeve besl value foo ihe asseds of 1he Compary and Lo
minimize Leases fon ihe paneral ady of crad-ions.

N a5a #ng blex ches prhae onories Wichin che Groagp 16 romaln solyenr, g is tharsfoea . che incergsts
A Tmee crpdwors of the S2V5 Song of whesn gee alss Cradiqors OF Lhe Jompaiay il‘.ﬂ. Hif Mgesiy's
Gabrpfgd s LA, AR 1A LEAderd], ansd Srgsenetd THE SA20IE empdoym Al & AL Grdup™s
wilhalgrep,

We reached 1his concluson lallowag corgidesanon al Lhe alternative aoptians ava dable (s outtined
abpae and catailmd furthe' with-n the "Morkeming G fre Businws:s and Asses sechpn) and 1M
zonmderazlan af ihe ‘cilowing faclars

Coopubation whh makar credbbars

Thranphoul Bles proves:, we hdve censuliend with The Senon Lerdess gioumil 1he weae oplom
arva ddble La L BLsiness,

In Seplemarr X0, [he Senioe @ esdess wede giesenlrd wWith faur pocend ally wable aptans 1o 1he
Group onckpding [ a pre-pack blancactas, le) 3 badog adminawrgtion, ()l 2 wind-down
adronisratsan xnd an Ny add.rianal fash Inpection from she Lenders

Esfimadd Gulgcines o e ipaH®nl optaany desa:be] b were preigied 3o peeniod 1o 1me
Fenign et who ullimmalely coted 86 suppor 1he poe- uack LAnSSL5iEn 02 108 pu thALE,

wzsokency fesd

TPk 0 - F LR D SRS AN AFMeIRPAT0E T W B 220430 By ER Coedi3org i Coard ance
with the r+Irwand eeslatian for ensalvency practitinmers

Crlitend fhuuld dore Thal as e andy calenal ledldaliens rado wedl O Bion: Fold Charge
iR Ay, PRE rhgiGerilp OF 1M G- 3 drothi b e AT CosTE ompl B in = g 4 Fisd wilk e rpqgiced 16
Loy ptind B A Lhis Finpal chot Pe sale ey,

e Lerders have provided Theeil consent far such <o3a Lo he deducied *rom che casn cansdersbion
of gha 2 3rsack g o cha hoiet ADmanisTratars My obia. gt tho ngCRwsany Aparowals regulrgd frem
ermdingrg

merrt L hml e Rk ey e =, e By e
Y M
B 1 ke A FELAY kW e d Al

Waea a4 derkrara rmwme RO

ln?erpafh Document Classification - Confidential



a FaRThEF PR Linsarsd - in ded sl 0 rnd kon
interpath 5P 14 A a2yl 43l of bypness

INdapanthl LhEbl adhreis

The Direzions oF PAL seok legal adhwe Fraon [umesieeds Sutieilland fiaternational] L@ in the peopd
priod fo the admiusiration.

Matketing of the business and assets

Lherly alter goechhreok acquired a malorBy scakr o she Grovp, moerpaih wore eagaged byo1he
Chepany 00 37 May P33 -n order tg opek hurther ogesiTEnRT 19 SLpRan ind fwanp weikn s
wramfut ksl e a0l nesi alage od growtin,

TRE DR LN fidol wras T0 g Seluta e Lrdliha O fp Bie Sl A Bbe:] iy ind 1R Seboiléfn Dkd FOXT, il |y
wias driven by ihe woup’s cadt Mow giajections The piovided a perud of 18 seens Tar pacties La
compAete & transachion.

Todlmaiig AIsrussens wich 1he Baard, -noorpaihn 5240503 Maiael-fp the 2ninds and rancacied 19
TinefNcial amd Spardl MCpdtio IyRpers bn 14 (g §393 19 i ede Shem welll an guthig o 1he
DuSiNESF Al T8 QD T MEY TH YRST iN, Or ACoird, Jhe 1Tompany [and CenwEqennzly | dirdn and
‘neivett submidiarisal,

TRl pASaess [ to kg gd Fes BEpAeL g A0 1AReraaT R BEiaE d agn dislody & apreemenl [“HEAT.

inaddlum o the abour, e Compa-ty ideniified a further 33 7rade pasoies wh chwere alsa appioached
bebaeen 13 June 27T and 3 Augusl JENL cmtal onkerpst was received fram 11 of Lhese parties wha
Siged B NOA gk negeadd Pgnher ovdarmanion regaddneg TE Qp0onemey,

Wikl LN SDEearCuk:ly vedne Mk ol -kl =TbrEdLed Sl & igitilin o1 Gtbre el ARErs Gn Lo 5
PR Cargier, Proped and Restaur 041 Dillone) Eferenoeld | AEer g 1h e eighfed S assist [he Groop 1
lazing further luhding

‘nterrsied partics were roguesied 1o submin onfedSem affern by MO puly 7003 [“Rownd | Dftar
Peadimel. 790 ndeadigd offeis werd acdvied y th3 daadline, ©f whesh apwen parlit wWara
arogsewwed o a furdng 1ownd of dur digeice o0 which paiies were pavided wih access
wgngmement, aud furthed (khgenga margraly, &l ven ndaanive aHers recepbd magag b he daef, el
an g DrkeREr e DA - a0 JHRAT STErL werd e,

*he seven intoresbid parliea which were arggeessed weve men iroted Do AUl revised offers by 11
Augusl 2027 (“Founsd 1 G r Dmadline™L ALThre po‘al, Lne Board qose La pragrest wilh (e paaties bo
& N ther rwi ad of detwilbed dilipeace Al afers 1 ereaed rerain on & ore-oech Bash

Parlips wore Then muited 10 suom=< *neher ireesd alfors by 15 Sepcembar 7023 ("Rownd 11 DAFr
Iealthe"h Al Tye 2l Lies PAIANG 1 The Pl AL T hnnil kel ot cetipleted Hhes dil e s
shcs deaddling And £iEn 1 oM DRt E SAlurd OF THE Pradmss =iy weird all imened] B0 protr de papir
bes1 and Fral ofees By Tuftday 3 ctiber 1020 (Ren Ja Fhnnl OfFer Deadine™) Tnrae (a:lies
suhm ited besl and (inal affers by Lhes deadline, alkaf w#ich remained on 2 pre-pack basis

rwooal The theee ofle1s sutiniited by Ehe Basl and Final Cer Dead|ine we= v poarled by the Sen.or
rendem The ather offor ded mac hase che 5ungan nf The Sene: Leades

ran 1 5amobgre 2003, amd Aoigwnne s aps held with abse Semige 1eadges s wnich 190 o erg neoeaed
wpere firdkpatad the Bonp] opadleed T3 4elegr am cATar dyBninns jimendy By Brodl Capilel 10wl Al
Calveicim G Linplad d™thie Priferted Puoe beieeaie™), a3 Chie saleded purchoser,

o [ ¥ S T A R
gt cmm L wry'l U]
R B T S R N O L T ST B R, P

s g s SlrRrars lmwe RO

ln?erpafh Document Classification - Confidential



a h PuaTar PArtiard Lisssntd - 10 ded el niertran ki
BIF s g agum gl 4ale of byypoaeid

g el oS 10n ks prlngrily g Bl o0 o [QESAET 0f Sk Guiyl] dalyd, Sdfal LEAdET supnil okl
1R AL Fhal ify 04 1ne {TErS [r@aendded inrhe limicgd 1-mofrgme gudilalie Thip affge By cha Fsfarsed
Purclazer vy Ehevedone prodveaed 1o camplesion,

m B Jeenl Adme sl 1o ¥ Sairnge, Tha Prefred Purehazer provaddd the mirt deliveraBic 6'fer 4kl
tes price reasonably obda-mable indRE Cieemslances The [2inf Adminstralars are watsfed thal 1he
MArKOLINE JrGOrss wat robus e timescales avzilable ant ginpossionacs to Shie nasuee and s-7n rd
1ire bo-si e R,

¥aluation #f the business and assels

1] Shduld B2 hted 18a0 o gl g B weluation] o L SIdais i 1Ak Brslgne2nl Enlities, 1he Indurslca
Claim and ceskai7 Ereance polcies associated sl Hie woder trading gioup 0 the name of ihe
LorpaTy {ihe “Insurance Polikcies™], 1ax bren patsined or considered necEssany in this iastance far
ke fallcming wessane

= e TR PEpuda e CmiArket caLueT Fi b BRrppErpEle Aad peadyr L BlE trAALEEGAA Tﬂ-lll!-wll‘lt [ ]
tharoigh aad detailed MAs groceys which was undeaken puer 3 1arec-mamh perad end far
wheoh 150 parties sens ap argached:

4 The Lenders are suopaitas of e Lransaclan on the leims curreriy prepesed land range of
1d:zative cAfers] and are the anfy eatilies whea bdve an eco1orac interest o the Iramsaction -
ddd monal valym of qop:oe macely EPEA mAhon dthe velue ol Lne mezzamne debi neld oy
RerChbrack whea are suppensae of che craean: nnd woLi ar ranred nuer andd 3 e T fUrnens
2IPRr LA *r1 Any QR DarTileG 10 hdd A0 @Chrl @il il Breg] on rhd QuiaArans alf w5 FRATRE i

a Inshr ewent chat tha praposed 1eantacnen was aos fom aleted and the Sorues | enders weind s
furifieig anil e 3 100 mal el [gr B4 3 rmllean, THhea Eovel 100 CrOss guasd a0R5 a0 05y e
Gropd, 1B Pl ped il ELL et wbnld pe v il eAT, anduld Gikely 0o oL Some Tarm of casoivekiy
proceaFingt [in ihe fod@rd Al e rigdic Cram Fine wlic A Thity Sorared in] and 1me sharsc oh | he falemed it
Enl itz wauld B¢ considered 1o hold 71l value;

w A deAlTop baded whlvBLon o7 Ehe Lesbed hedd B thet 2us (rgiataned 43 10 Redisirar o Ltmpd fikd
19 Eapland B Wabes] witlia the Sroup (alteg with undeily. ng Tatures, fitbings, furn sy and
equsoment) wa undetaken by Flearels Limited, vhecho s ovided 8 ma a2t valualan of EFLY midic
on Shet wssumpfan of & 9-17 marth masyating P - the 1otal conside ration far the Tranzaction
1% matenally in cacess of rhis{al be i? 1w neeed 1naz pan of chad 5 atubetanle toskhe oprratineas
the Urubed Stabes of Ameika and Francng Arurscs conbrmed 1had they do nos hava a cenflic: of
iALEoest mnth B Corpainy @ 3y doedl s okt Sl ol ket meolesdicaal velemmity
AL raqCe 0D 0 Limiy G L2000 OUTHIG, gl

» Eagwd pm E3ITDA Por jhe cawbsp monTs 00 Seprember 202 Tokalling EXOmull:gn, Toe maTal
contideralica [od the Transaciion et in g L9edlcal poe-sdjciiad EET08 ~ulliple o e
Group's [BTE& penedation of ¥ly, whith bared o ow evoerieave - condidered reasomg ble fon1he
seclal.

The [oant Adminiseratoss haue conudered e 2bowe 0 delad and 2ie romfastabie progirasing this
ira~tsaction whout the reqeroment far & hgrmad valudban

The Transaction

TP DANRACHAN T3 d Jré pap il <ale o 1000% OF 10 Share Capuld] o wng Ralatwd sl [aricies, 1A
azlsane Claim, gl T DS casoe Folioes were campdelsl by Ui Corvpany a0 1F O0oue- 2023 ke
“framariion™)].

e X el e Ay Fy = s, i A

- L2
ey ol A RELAY N, % e d ALt

Was a.s derkirars rmwme BT

ln?erpafh Document Classification - Confidential



. HAThEr PRITh LITSne - 0 e mNHT ko
interpath Sl 14 Mgy ol 43l of busnrss

Purchaser ars retaicd portics

Tre puchgter § Bresand Licdu e Lom decd CelE "PUrtRader™, ancae iegiEve-ad aMice & 14 §lgar, 13
Chpendish Syudre, Loadan, Unibed Winddam, w10 DA and compary nuber B 103002,

Hresand Leiscie Lunied 1w a4 5P bring used La fanbilale 190 doqursioan, wilh 5% of the shdve capilal
g awed 3y Breat Caphal {101] L-mited and 54 of the share ta prial Baog owven by Calveton Grou
pimited L1 2euishimn

A 3% Dl Gdae df vemurion ¢f Eie TraipagDcm, e Py dim ool meet the defuingn 31 k=g g
Conmpried Dr giSsd Q1 BTy 00 &Py, Bivih TR ERETE AfR (D CHMDAGA JdickITArS OF Saare g Brs,

owever, Fallaw ng discussions with Lhe Parchaser, we urderstand Lhal an agreemenc has been
weathed 17 proncipte with 1he Purc haser Ton

w cerlan dveclusy and aemor managenenl of Lhe Lecipd ap La vemaen vwalved inine business sied
thrad g plAtety Agury AGE A ThE Surg hader Pllow. ag the [raasactioe; ind

4 HeeLhigrh e abilén a oty equily slave in the Pigcinases fufleeiny the Tianzacan,

tap Forchase iecewed ade.ce an 1k Transactian from Freelhs LLE

ror ghe aygeddnce ol doubl the TIANGACLAN & genplia wsh 5P 13 nat che Puechaser mad £ gl
mar the dnkmrinn ef A cnanecTod pamy

Evaluator's report

A delailed abowve, ihe Purchacer does nel meel L definilan of deing 4 cennesied ar aezooated
prty Tl PR, given SRAL 1AArR are Nk tomiron direchard Ar sharesalders b AF the panTt oF BtqL mition,
and irrelare chere s na watutony sequ emem o a7 ndependen: svalusor's =aee to be nowined
price soone fint &dm ol aiars rAecutinB e Transach on.

INTRR L i £ A ITREA A AT 2 AR AN A SAL? MARKEAMENT af Che Uampany sl Emainaealed b hgsaeg
afd bd godynfeq] walll 3 iDLy gty Slake 101 Pl Jhgsn 2 hd Beachbe ek sl Ghiom & o neyg
L Ay kake 1 ke Puadlater, in dpdes [ ptenvade Fulk g asamency 19 iridif 4, e Purchaser hay
nslrected Kewn Murphy of Comaase Evalvalars deoct to prepare an independent evalualar's ceport
n advanc= of camalelion of the Traasaction.

A somy of Tng PealLalors report San by Faung ol Apocndic 1. Plegsn rgbe Chal aheere relavans,
commeinad and canfidrnzal informariam has been re-naver.

The evaluesian ne Salnfield an Lhie toreedeialies 1a be pravdied For e refevanl peoperty Jad $ou s
et e b DAEADAL isposal ar# dasami bile 1n Phe cimruribiadied,

M poir AAMIAiSIEAZERS el an S0 Tn Brlicke 2hat, oo rhe dase af rhe reparr, 10 salnace did
N Sl 1hk TeQUERTA KNgrad Q6 MEPE FNCE AN i dOERIR 4 10 Ar Q4N Eha 19D,

Rssals and sale considaration

The only 2ysels Beicdk sald as prrl oF Lhe Siinsacbian 2re 170% ol Lhe Sha et of 12e Seleganl Entities
(muned calighl by the Surapa Tk Lhe - nsurane e Ckam and 1Re Insdance Policie,

n ageregate, Ihe co1wderation far 1he sate of 100% of | he sha = capilal of Lhe Relevand Frun =5 tosals
FAG R4 ™Mb, mady un of rhe Folinwing demenls

rrree OF el = gy Wy - I LR . T T
B e A 1 1]
tar [ T LR T LT
L )

ln?erpafh Document Classification - Confidential



a FrRThes PAIT i LIneted - T el et 1T ] b
m?Erp-ﬂTh P 1 o g i al gl of bgpaegs

v Laa® rontiders] Anof 460,700 2 A0

v P DaqiTE gf el Metah o SaZy sl dEBT dwr- A 10 TR R0 ar LiAad Pz TE L iy 06 R
Purchaser Nearesenting 1he curremd Lewsd of indebdledarss caing 10 the Senior Lenders less
F10I5541F and

Trk Lasn Oy Spralmgm eteltears dbta (0d Adove wi-e all gaod o/ fpll O (Om LN, SNefs e
ORUENE by Bilm AErspeadans defElied fplecation ot @her endininas AStacted 100 1Ra
Trd i s,

“he appoetanmend of the sales cpasderation is detaderd belom:

Legal enliky . leration
Shares i the Relevant Zotd Bs EGG SR, I,
leprance Cla m El
Insu-ance Bolices E1

Tous Ens, b, M

nidaeay pug 1Rl gilvice 102m Shadehpeses M nedy TP IS enen alFa ond wi-Cle Cnifices ridl
1B SAErEE N PRE Sl enanr Enzictds are [0 BE THEATR] 35 Pl chad@e 1aa 1l5aT i

Al fieed chaspe- hobders have been consulled did conwented 1o The Tranwaclan an s bass, und
prowided Jhe neceanay Deed of Heloases.

Y0 ol assecs were warkindeif an rhe wale,

Canclusion
ThE ot Al insl-a ooy Mave Pered Le Cirpany info wdrmnpsLial.on sl Slee g bje L= ok

o 1R) Az e 4 UHLEL g Lt ShE DRIty s CoRdacE Ak 3 WGl SIEL sl Lk Bikely o e
O TY R Wl i TG ST g o @em inTranan |,

They are salefivd Lhal L s pre- sackaged wabe has enabded inen tooachivve sB s purpuss becduwe Lhe
fratsaction on the Leims agreed wactd not nave been delanerable in She event i was to be evecuted
wid 1 higwict an appantmen (ie. a w0 adng Ll

Mt 0 Chie Bges Y Lhe @dvaaued aobich Fedwond 10 B pldafrll foe A clodaals wnluiary
LML idATan, #0ICn 0 TNa IRt m pasal Betwoen () credtors be ng noe ied and T ecamee agalc
breledRe Lhat tle Lomamly was 12N SLeps e Tarmally sead e, 340 o] the appeisteent of 1he
Tuidatoey, 0 was Coms b 2hal the Lgle greup woubil ave ecierieaie] an sdermen; al Deadoag
durupl on given e uacea oty leswould nave cauzed, eveith appraanaie cae munisl-one be'ng
saued 1a Lhe group 4 key Dradog s e s

rus anbicipaled trad:ng disiaption dur g &n satenim pe at was corsidered 1o be suficent to erade
adlad N1 DLRRES, @ Doy VRS Ll N4 TeAREICEan 18T SN pleCieg, g 100@ CON5a0g a7 n 350137
wich rhe ™anggsan e san dignae ednced.

Accodirely, eascuting 19e Framsdilion ¢1a.an a3 0l -an apaumi menl 2 cuawdenel ooesul1 g

Beller A iciie Tor the Pamipday’y credidb 43 4 whale T34 woild B lickly d the compdfy wek
wirenrd ua dwe el Tics] Deimg i ddminealialiumnd

e e e 17

coAg et ., e ST R
Lmme KR

nrer pafh Document Classification - Confidential



interpath

interpath

FRRTHEF PArTrerd Lisited - 0 ded sl nise i kot

SIF 14 Ay ig g gl 4ale of bewnese

FAg 1@int AshiE- kL8100 S Pldvie A ort STeg DEEE I ARNALE | Chop crdliL by i o willGId Rk AGd N -A1.4P
1h5 are packaged rala gaf aie saglsieg that e sale eice Achigotd was TReE DEsT 1Ra0Ona My

abtlamakle mall A circy T,

TR U Y B P e LT ]
L T
I L TR B T F I A |

L . drkirrg amwme KOO

Document Classification - Confidential

i

e Al

46



Appendix 10 Evaluator's report
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PANTHER PARTNERS LIMITED — Evaluator Report

Contents

7.
8
Appendices

Appendix |

Contents & Abbreviations

Introduction and Background

Executive Summary

The Requirements for Acting as Evaluator
The Connected Person(s}

The Relevant Property

The Evaluator’s Decision

Information Relied Upon

Previous Evaluator Reports

Evaluator Bio

The following abbreviations or references are used in this report:

The Act:

The Regulations:

The Company:

Substantial disposal:

Relevant property:

Connected Person(s):

Proposed Administrators:

Valuation agents:

Purchaser:

Senior Lenders:

interpath

The Insolvency Act 1986 (as amended}

The Administration (Restrictions on Disposal etc. to Connected Persons) Regulations
2021. Unless otherwise stated, any reference to ‘Regulation’ within this document
is a reference to this legislation.

Panther Partners Limited.

This has the meaning given to it in Regulation 3, i.e., a disposal, hiring out or sale to
one or more connected persons during the period of 8 weeks beginning with the
day on which the company enters administration of what is, in the administrator’s
opinion, all or a substantial part of the company’s business or assets and includes a
disposal which is effected by a series of transactions.

This means the property being disposed of, hired out or sold as part of the
substantial disposal as defined in Regulation (See Section 5.}

As defined in paragraph 60A (3) of Schedule B1 of the Act. {See Section 4.)

William James Wright and Christapher Robert Pole from Interpath Advisory who are
licenced Insolvency Practitioners, authorised and regulated by the ICAEW.

Neal Weekes from Gordon Brothers Group LLC valued the tangible assets in the
premises operated in The Subsidiaries, and Kevin Conibear {MRICS) from Fleurets
Limited valued the property portfolio of the Company and The Subsidiaries.

The valuation agents work for industry specialist valuation and asset realisation
businesses, and they possess the requisite knowledge of the market for the type of
asset being valued and the skills and understanding necessary to undertake the
valuation competently.

Bresand Leisure Limited.

Santander and HSBC.
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It is worthy of note that the majority owners of the Purchaser have had no previous involvement with the Company,
but the report is required as the former directors and shareholders of the Company will have senior leadership roles
(non statutory) and will have a minority equity stake in the Purchaser.

5. THE RELEVANT PROPERTY

5.1. The assets being sold are considered to constitute a substantial disposal.

5.2. The Purchaser is acquiring the following assets:

= Shares in the following subsidiary Companies:

o Madison Restaurant Limited

CGL Restaurant Holdings Limited

The German Gymnasium Limited

D&D Nova Limited

D&D Hudson Yards LLC

An insurance claim in respect of closures during Covid 19 in respect of business interruption
cover.

o 0 0O 0 ©

Total consideration is stated to be £45,884,766, which is being satisfied by the Buyer assuming the Company’s
borrowing obligations to the Senior Lenders.

Inaddition, a sum of i} is to be injectedinto the Purchaser to provide it with the necessary working capital
to continue to trade, and this will be further supported by way of an additional jJjjjjijrevolving facility to be
provided by the Senior Lenders.

6. THE EVALUATOR’S DECISION

6.1 In accordance with Regulation 7, | am satisfied that the consideration to be provided for the relevant
property and the grounds for the substantial disposal are reasonable in the circumstances.

6.2 My principal reasons for this opinion are as follows:

6.2.1

The Company’s assets have been professionally valued by the appointed valuation agents, who
possess the requisite knowledge of the market for the type of asset being valued. The valuation
agents are recognised professionals in the industry and are regulated by the industry professional
bodies.

The Proposed Administrators have been seeking to maximise realisations from the Company
assets. The Proposed Administrators have carried out a marketing exercise in relation to the
business and assets in accordance with the guidance issued in SIP 16. In the timescale available
to the Proposed Administrators, necessitated by the Company financial position and the need to
provide certainty to all stakeholders, an offer has been received which is considered the best
achievable in the circumstances by the Proposed Administrators and this has also been
supported by the Senior Lenders.

The consideration offered for all the assets is in excess of the valuation agents’ opinion of the
market value of the assets on an ex-situ / cessation of trading basis, but prior to any costs of sale.
In the event of a piecemeal disposal of all assets, the realisations from all categories of assets
would be reduced. The proposed connected party sale therefore provides for better realisations
than would be the case on a break-up. Based on a review of the Proposed Administrators

4
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@ P'us an additional Il revolving credit facility) which will provide the necessary
working capital going forward.

6.2.15 1 offer no opinion on the viability of the Purchaser.
7. INFORMATION REUED UPON

7.1. In forming my opinion, 1 have relied on my discussions with, and information provided by, the connected
persons, the Proposed Administrators, and the valuation agents instructed by the Proposed Administrators.
This includes the following:

*  Compass Evaluator Reports application/information request form

= Valuation report from the agents

= Offer

* Recommendation from the agents

= Company financial information

»  Financial information for the Purchaser

»  Correspondence with the Proposed Administrators

=  Estimated Outcome Statement and Internal Pre-pack Approval Report

7.2. | have also relied on information freely available in the public domain.

7.3. | have relied upon the accuracy of the information as provided to me in forming my opinion. | have not carned
out an audit or other verification of the information received. The Proposed Administrators are licenced
Insolvency Practitioners with legal duties and obligations to creditors and their regulatory body, as such the
decision whether to enter into the sale is for them to determine. As such, | offer no opinion on the decision to

enter into the sale.

7.4. In addition to the sale of the business and assets, the Proposed Administrators have investigative powers
available to them post appointment that may further enhance asset realisations.

7.5. The extent of my work s limited to providing the opinion specified in the Executive Summary.

8. PREVIOUS EVALUATOR REPORTS

8.1 Regulation 8 does not apply, as | am advised that no previous report exists in relation to this substantial
disposal, and | have no reason to believe that this statement is incorrect.

For and on behalf of
Compass Evaluator Reports Limited

Uk~

Kevin Murphy
Evaluator

Date: 13 October 2023
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Appendix 11 Glossary

Addleshaw
Beechbrook

Company

Evaluator

Group

HSBC
Joint Administrators/we/our/us

Insurance Claim

Insurance Policy

Interpath/Interpath Advisory

Investor Loan Notes

LDC

Management Loan Note

interpath

Addleshaw Goddard LLP

Beechbrook Private Debt Il GP LP

Panther Partners Limited (in
administration)

Kevin Murphy, of Compass Evaluator
Reports Limited

The Company together with its direct and
indirect subsidiaries

HSBC UK Bank Plc

Will Wright and Chris Pole

COVID-19 business interruption insurance
claim for losses arising from the
coronavirus pandemic

The Company's insurance policy for the
Group's trading operations which was in
the name of the Company

Interpath Ltd

The investor loan notes held by
Beechbrook which on appointment
totalled £58.9 million

Lloyds Development Capital

The management loan notes held by
various individuals and entities which on
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Mezzanine Debt

NDA
PIK
The Purchaser

Relevant Entities

Regulations

Santander

Senior Lenders

Secured Creditors

Senior Debt

interpath

appointment totalled £3.1 million.

The mezzanine debt facilities provided by
Beechbrook which on appointment
totalled £26.8 million.

Non-disclosure agreement

Payment in Kind

Bresand Leisure Limited

The direct subsidiaries of Panther Partners
Limited, being:

The German Gymnasium Limited; D&D
Nova Limited; CGL Restaurant Holdings
Limited; D&D Hudson Yards LLC; Madison
Restaurant Limited

The Administration (Restrictions on
Disposal etc. to Connected Persons)
Regulations 2021

Santander UK PLC

HSBC UK Bank Plc, Santander UK PLC and
Beechbrook Private Debt Il GP LP

Santander UK PLC and GLAS Trust
Corporation Limited, in their respective
capacities as security agents for the Senior
Lenders and the other individuals or
entities who are holders of the
Management Loan Notes

The senior debt facilities provided by the
Senior Lenders which on appointment
totalled £46.3 million.
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Shakespeares Shakespeare Martineau LLP
SPV Special Purpose Vehicle

Transaction The sale of business and assets completed
on 17 October 2023 from the Company to
Bresand Leisure Limited

Any references in these proposals to sections, paragraphs and rules are to Sections,
Paragraphs and Rules in the Insolvency Act 1986, Schedule B1 of the Insolvency Act 1986
and the Insolvency Rules (England and Wales) 2016 respectively.
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Appendix 12 Notice: About this statement of proposals

This statement of proposals (‘proposals’) has been prepared by Will Wright and Chris Pole,
the Joint Administrators of Panther Partners Limited - in administration (the ‘Company’),
solely to comply with their statutory duty under Paragraph 49, Schedule B1 of the
Insolvency Act 1986 to lay before creditors a statement of their proposals for achieving the
purposes of the administration, and for no other purpose. It is not suitable to be relied
upon by any other person, or for any other purpose, or in any other context.

These proposals have not been prepared in contemplation of them being used, and are
not suitable to be used, to inform any investment decision in relation to the debt of or any
financial interest in the Company or any other company in the same group.

Any estimated outcomes for creditors included in these proposals are illustrative only and
cannot be relied upon as guidance as to the actual outcomes for creditors.

Any person that chooses to rely on these proposals for any purpose or in any context
other than under Paragraph 49, Schedule B1 of the Insolvency Act 1986 does so at their
own risk. To the fullest extent permitted by law, the Joint Administrators do not assume
any responsibility and will not accept any liability in respect of these proposals.

William James Wright and Christopher Robert Pole are authorised to act as insolvency
practitioners by the Institute of Chartered Accountants in England & Wales.

We are bound by the Insolvency Code of Ethics.

The Officeholders may be Data Controllers of personal data as defined by the Data
Protection Act 2018. Personal data will be kept secure and processed only for matters
relating to the appointment. For further information, please see our Privacy policy at -
www.interpathadvisory.com/privacy-insolvency.

The Joint Administrators act as agents for the Company and contract without personal
liability. The appointments of the Joint Administrators are personal to them and, to the
fullest extent permitted by law, Interpath Ltd does not assume any responsibility and will
not accept any liability to any person in respect of these proposals or the conduct of the
administration.

infe rpaf h Document Classification - Confidential 57



www.interpathadvisory.com

© 2023 Interpath Ltd is a limited company registered in England and Wales (trading as “Interpath
Advisory”). All rights reserved.
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