*For Professional Investors Only

PROPOSED ACTIVE CARE GROUP RESTRUCTURING

A recent update from The Montreux Healthcare Fund Plc to it’s investors should coincide with a proposed
debt financing restructuring of it's asset the Active Care Group (ACG). The combination of the refinancing and
new proposed capital will reduce the current net debt position bringing leverage down to ¢.5.0x FY24 forecast
LTM EBITDA (as previously shown in the November 2023 business update) and enable ACG to focus on
delivering their business plan. Below presents the current debt structure as at 31 December 2023 and the
impact the new financing sources would have on this current debt structure only. An example exit enterprise

value is shown also.

Debt Sources (Dec'2023) £'000

Debt Sources post Financing Restructure £'000

Existing Senior Debt 109,980 New Senior Debt 80,000
Holdco Debt 1 58,258 Holdco Debt 1 38,238
Holdco Debt 2 30,000 Holdco Debt 2 30,000
Cash 14,687 Cash 10,000
Total Net Debt 183,551 Total Net Debt 138,238

Sources £'000

Uses £'000

mew lie"fior Dethh gg‘ggg Repay Existing Senior Debt 109,980
ew Preference Shares : Partial repayment of Holdco Debt 1 20,020
Total Sources of Funds 130,000 Total Uses of Funds 130,000

NB: Fees and Contingency assumed paid from company cash
NB: Post raise cash reduced to £10m for conservative purposes

Exit EV Calculation £'000

ACG Jul'26 EBITDAR 3,804
ACG Aug'26 EBITDAR 3,480
ACG Sep'26 EBITDAR 3,633
Sep'26 L3M EBITDAR 10,917
Annualised L3M EBITDAR 43,668
ACG FY26 Ground Rent - 2,790
EXIT EBITDA 40,878
Exit Multiple 14.0x
Exit EV 572,296

Sources: ACG Business Plan and Montreux Internal Analysis
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The Montreux Healthcare Fund PLC
fMontreux) has been established in the
sle of Man as a multi-class 8ua||fy|_ng
fund under the Isle of Man Collective
Investment Schemes (Qualifying Fund)
Regulations 2010. Investments will be
accepted solely on the basis of the infor-
mation set ouf in the offering document
and can only be accepted from persons
who are “qualifying investors” as defined
in the offering document.The price of
any security may move up or down. If
it moves down losses can be incurred,
which in some circumstances may ex-
tend to the full amount of the investment.
Past performance is not necessarily a
guide to future performance.

Further information and a copy of the
offering document as well as the latest
reports and accounts can be obtained by
contacting the manager, Suntera Fund
Services %TOM) Limited, montreux@sun-
tera.com The Manager and Registered
Agent of Montreux is Suntera Fund Ser-
vices (IOM) Limited, incorporated in the
Isle of Man, Company Number 120288C
and having its registered office at PO Box
227, Peveril Buildings, Douglas, Isle of
Man IM99 1RZ. Suntera Fund Services
(IOM) Limited is licensed by the Isle of

Man Financial Services Authority.
Information Purposes Only Disclaimer

This document has been prepared and
issued by Montreux Capital Management
(UK) and is being i)r_ovided_ for informa-
tion purposes only. It is not intended as
an offer or solicifation to enter into any
proposed transaction or investment. You
should not construe the contents of this
document as legal, tax, investment or
other advice.

Any such offer or solicitation will be made
to qualified investors only by means of a
confidential private offering memoran-
dum and related offering materials, and
only in those jurisdictions where permit-
ted by law. Such offer or solicitation may
only be made_bx means of delivery of that
document which contains important infor-
mation (including investment objective,
olicies, risk factors, fees, tax imFIica-
ions, and accredited investor qualifica-
tlo?s)éelatlng to such investment product
or fund.

This document has been prepared based
upon information believed to be reliable.
owever, Montreux Capital Management

(UK) does not warrant its completeness
or accuracy and does not accept or as-
sume any liability, responsibility or duty
of care for any use of or reliance on this
document.

Opportunities described _within  this
document by Montreux Capital Man-
agement (UK) including those utilised
for indicative, illustrative and other ana-
lytical purposes are based on o&alnlons,
estimates and assumptions made as of
the date of this communication and are
subject to change without notice. There
is no guarantee that the investment ob-
ective of the opportunities described will
e achieved. Moreover, the past perfor-
mance should not be construed as an
indicator of future
performance.

Market analysis including indicative op-
portunities, prgjec.tlo.ns, targeted returns,
estimates and similar information, in-
cluding all statements of opinion and/or
belief contained in this document (col-
Iectlvel)g “forward- looking information”),
are subject to inherent uncertainties,
contingencies and qualifications and are
based on a number of assumptions.

You are cautioned that forward-looking
information is not a guarantee of future
performance or results and involves
risks and uncertainties that cannot be
Predicted or quantified. Consequently,
he actual performance of the Company
or any entity involved in the transactions
may differ materially from that expressed
or |tr_np||ed by such forward-looking infor-
mation.

This document may contain information

that is privileged and/or confidential. If

you are not the intended recipient, you
are hereby notified that any disclosure,
copying, distribution, or use of the infor-
mation contained herein SmCIUdm% an
reliance thereon? is strictly prohibited.
If you received this document in error,
please immediately contact the sender
and destroy the material in its entirety,
whether in electronic or hard copy format.

Montreux Capital Management (UK)
is registered as a limited company in
England and Wales, registered number
9467365. Montreux Capital Management
UK) is an appointed representative of
apla Partners LLP, which is authorised
and regulated by the Financial Conduct
Authority (FCA).



