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IN THE HIGH COURT OF JUSTICE NO. 8080 OF 2016

360 STUDIOS, LIMITED

REPORT AND MINUTES OF THE MEETINGS OF CREDITORS AND OF THE COMPANY TO
CONSIDER THE PROPOSAL FOR A COMPANY VOLUNTARY ARRANGEMENT (“CVA”)

Introduction

1

The meeting of creditors took place at 11 15am on 22 December 2016 at the offices of MHA
Macintyre Hudson, New Bridge Street House, 30-34 New Bnidge Street, London, EC4V 6BJ A
meeting of members of 360 Studios, Limited (‘the Company’) was held at 11 45am on the
same date

The chairman of the meeting was Frederick Charles Satow of MHA Maclintyre Hudson who is
one of the Joint Nomimnees |, Fredenck Charles Satow, Chairman of the meeting hereby report
to the Court pursuant to Section 4 of the Insolvency Act 1986 and on the result of the meeting
of Creditors of the Company

Jasvanti Jesani of MHA MaclIntyre Hudson and Sean Salloux, a director of the Company were
also present at the meeting

Meeting of Creditors

The Chairman opened the meeting, welcoming the attendees

Peter Hoffman for Gameplay Partners LLC and Chns Tarrant, a former employee attended the
meeting In person

The Charrman explained the purpose of the meeting and the requirement for creditors to re-
submit claims for dividend purposes The Chairman summarised the terms of the CVA terms
and if not approved the Company may enter an alternative insolvency process

The following questions were raised at the meeting

1 Mr Tarrant advised the employees he represents understand the CVA offer to be 1p
in the £ The Charrman explained the two alternative offers to unconnected
creditors Chris confirmed that he was still voting to reject the CVA proposal

2 Mr Hoffman stated for the record that the proposal does not set forth the facts that
led to the dispute with Gameplay Partners LLC and does not therefore provide
enough information for creditors to make an informed decision The Chairman noted
his comments and explained creditors should consider the value of theirr claim and
prospect of gettng a return by considering the trading forecast and other
information included in the proposal

3 Mr Hoffman also took i1ssue with the decision of the Chairman to treat the claim of
Gameplay Partners LLC as a connected creditor in view of the shareholding held by
Mr Rick Giolito in both Gameplay Partners LLC and the Company and to admit the
claim for US $100,000 rather than the face value of the claim of US $200,000 The
Charrman explained that he was advised by Mr Salloux that the Company had a
counter-claim of between US$5m and US8m and that in view of this counter-claim it
would have been possible to value the claim at US$1 or £1

8 Creditors did not propose any modiications to the proposal

9 A vote was taken on the following resolutions by creditors

“That the Company Voluntary Arrangement i1s accepted”




betalls as to how each creditor voted I1s set out at Appendix A

10 It was noted that those voting in favour of the resolution to approve the proposal exceeded the
requisite majonty necessary to pass the resolution, namely 75% or more in value of the
creditors present in person or by proxy and voting on the resolution

The Chairman noted that there were creditors voting at the meeting who were connected with the
Company The Charman confirmed that after excluding ther votes the unconnected
creditors voting In favour of the proposal exceeded the requisite majonty, namely 50% or
more mn value of the unconnected creditors present in person or by proxy and voting on the
resoluton A summary of the voting of the unconnected creditors 1s set out below
Details as to how each unconnected creditor voted 1s set out at Appendix B

Votes in favour Votes against Total
Amount £801,762 £81,399 42 £883,161 42
% of total 80 78% 922% 100%

11 The Chairrman declared the resolution passed and that the proposal for a Company Voluntary
Arrangement was approved without modifications

12 No committee of creditors was appointed
EC Regulations
13 The Director had previously confirmed that the Company's centre of main interests s in the
Junsdiction of England and Wales and therefore the EC Regulation on Insolvency Proceedings
(Council Regulation (EC) No 1346/2000 of 29 May 2000) i1s applicable in this instance and
these are main proceedings
Meeting of Members
14 Sean Salloux, one of the members, was present at the meeting
15 Members did not propose any modifications to the proposal
16 A vote was taken on the following resolutions by members
“That the Company Voluntary Arrangement i1s accepted”
Details as to how each member voted 1s set out at Appendix C
17 It was noted that those voting in favour of the resolution to approve the proposal exceeded the
requisite majonty necessary to pass the resclution, namely in excess of one half in value of the

members present In person or by proxy and voting on the resolution

18 The Chairman declared the resolution passed and that the proposal for a Company Voluntary
Arrangement was approved without modifications

Other matters
19 It 1s considered that the EC Regulations will apply since the company's registered office and
trading premises are both In England and Wales  These proceedings will be main

proceedings

20 A copy of ‘A Creditors Guide to Supervisors’ Fees' published by the Association of Business
Recovery Professionals 1s avallable at the ink Please note that there are different versions for



cases that commenced before or after 6 April 2010 and in this case you should refer to the
post-April 2010 version A hard copy of the document can also be obtained on request from
this office

F C Satow VY
Chairman

Date 23 December 2016
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