Grenke — “Enhanced” Due Diligence

Former and current employees on both sides of the Viewble Media leasing scam

Important disclaimer on page 4 — please read before continuing

October 6, 2020 — Grenke assert that they are the victims of reseller scams and frauds they finance. Viceroy’s
previous research has shown this is not the case, with the company taking steps to ensure they profit from these
schemes. Today Viceroy will show how former and current Grenke employees, enabled and were on both sides
of the Viewble fraud.

Viewble Media, Rhino Media and Grenke

A quick recap for our readers: the Viewble scam was a scheme that promised main-street retailers a zero-cost
advertising deal through a rented screen from Grenke. Viewble would sell advertising space on the screen which
would cover the lease payments. Viewble suddenly stopped making payments to retailers and entered
administration in November 2018. Another entity, Rhino Media, took over the scheme but quickly fell apart as
well.

Retailers were unaware that the leasing contract with Grenke was separate from the advertising contracts with
Viewble and later Rhino. The company that arranged financing for both Viewble and Rhino was Vision Asset
Finance, which appears to be a single-purpose company, having only arranged finance for Viewble and Rhino
Media and mostly from Grenke.

We believe this obfuscation was intentional and occurred with Grenke’s express consent, as detailed in our
previous reports. It raises serious questions about Grenke’s compliance checks and Knowing your Business and
Anti-Money Laundering regulations.

Vision Asset Finance and the Launchbury’s

The broker for the Viewble and later Rhino Media finance leases was Vision Asset Finance via CTP-owned GC
Financial Solutions Limited?!, which was operating as Grenke Northern Ireland. Former Grenke employees with a
personal relationship with each other were on both sides of the Vision Asset Finance/Grenke NI relationship.

Jonathan Launchbury worked at GC Financial Solutions prior to taking a position as one of two Business
Development Managers at Vision Asset Finance.

T“U v I SIO n Additional Services >>>

ARREV TINANER Vision Asset Finance can offer your business financing for a wide range of business equipment including IT
Systems, Software, Telecoms, CCTV, Point of Sale, Medical, Dental, Veterinary, School Equipment, Vehicles,
Solar PV, Catering Equipment and even Light Aircraft. LATEST: Business Loans - up to £250,000 available

for new projects, VAT/TAX funding, or any other business purpose.

Quick Quotes are always available on our website: vislonassetfinance.com

So, if you would like to enquire about securing additional finance facilities or have any queries with your existing
oear [l arrangements, please do not hesitate to call me on 028 2565 6000 or contact me by email at
Our Reference No: - Equipment: digital board jonathan@visionassetfinance.com
You recently commenced a Lease Agreement for a Digital Media Solution as supplied and installed by Viewble
Media UK Ltd (formerly Halast Media). The finance facilty was arranged by us, Vision Asset Finance

Limited via Granke. You shouid have already received a copy of your Lease Agreement from Grenke with details
of the peyments dus. Yours sincerely

| look forward to speaking with you in due course,

We are commitied o treating our customers fairly and with transparency, so please find below further detalls of
‘exactly who we are and what you can expect from us: Jonathan

Established in 1999, we are Vision Asset Finance Limited, trading across the UK and Ireland from our offices at
27-28 The Courtyard Gaigorm Castle, Ballymena, Co. Antrim, BT42 1HL. We are an independent credit

intermediary, sourcing finance from a portiolio of lenders who provide funding for Business Equipment, IT Jonathan L - D Manager
thmu\- .nﬂ Commerclal Vehicies. We are authorised and regulated by the Financial Conduct Authority For and on Behalf of

wk. Our FCA Authorisation Number is 729916. We may receive payment of ofther benefit
froma lsﬂde e you decide 10 enter Into an agreement with them. We o not charge you  fee for our services, Vision Asset Finance Limited

Our terms and conditions of business can be found online at
send you a copy on request. We may request supoomr\a narcs
your application. This can be sent in confidence to cradil @y

1f at any time you are unhappy with the service you receive from us, then please:

 Write to: Customer Services, Vision Asset Finance Limited, 27-28 the Courtyard, Galgorm Castle, Vision Asset Finance Limited,
Ballymena, Co. Antrim, BT42 1HL. United Kingdom. Head Office Address: 27-28 The Courtyard Galgorm Castle, Galgorm Road, Ballymena, Co. Antrim, BT42 1HL.

Company istration Number: , VAT i ion Number: GB 743 6637 15

ssetfinance.

Figures 1 & 2 Letter and email from Vision Asset Finance

1 https://beta.companieshouse.gov.uk/company/N1631442
Viceroy Research Group 1 viceroyresearch.org



https://beta.companieshouse.gov.uk/company/NI631442

- Business Development Manager
vision Vision Asset Finance Limited

== -

nt + 3 yrs 5 mos

Business Development Manager
GC FINANCIAL SOLUTIONS LIMITED

Development of a direct sales channel. Pipeline development and account management.
Figure 3 Jonathan Launchbury LinkedIn Profile?

Vision Asset Finance arranged the facility through GC Financial Solutions where Sarah Launchbury is employed.
Sarah Launchbury is responsible for Internal Sales and from social media posts the pair appear to be husband
and wife.

Ms Sarah Louise Launchbury ag

Last verified: 27 Aug 2020

Newtownards, BT23 show full address Open full record
(More..) . Not listed
I More details
Sarah Launchbury wwome Grenke Agency NI
Intemal Sales Executive at Grenke Agency NI
Belfast, United Kingdom - 88 connections - Contact info Mr Jonathan Launchbury -
Last verified: 4 May 2020
Newtownards, BT23 show ful address Open full record
Experience & Not listed

Internal Sales Executive More details

Grenke Agency N
Jun 2012 - Present - @ yrs 4 mas

GREME

Figures 4 & 5 Sarah Launchbury LinkedIn Profile? & UKPhoneBook Search for Sarah Launchbury & Jonathan Launchbury*

We question how Grenke’s “enhanced due diligence” came into play here: a situation where a former employee
and current employee were working both sides of a hundred-million pound reseller scam. This also raises the
question of how, when Viewble entered administration, Grenke continued to extend finance to Rhino Media
victims, also arranged by Vision Asset Finance.

Our belief is that Jonathan Launchbury functioned as a Grenke liaison in Vision Asset Finance to oversee Viewble
and Rhino’s dealings with Grenke. This is yet another example of Grenke turning a blind eye to the actions of
resellers and employees.

Conclusion

Viceroy Research have handed this and other evidence over to the relevant law enforcement and regulatory
authorities. The victims of these scams are seeking compensation and we believe this information proves beyond
a doubt that Grenke and/or its employees were complicit in the fraud.

How did the same fraudulent reseller (Viewble Media , then Rhino Media) get on-boarded effectively twice?
Grenke’s claim to be an unknowing victim of fraud is absurd as are their claims of “enhanced due diligence”.

2 https://www.linkedin.com/in/jonathan-launchbury-66426589/
3 https://www.linkedin.com/in/sarah-launchbury-7a50bb19a
4 Search ukphonebook.com for “Jonathan Launchbury” and “Sarah Louise Launchbury”

Viceroy Research Group 2 viceroyresearch.org



https://www.linkedin.com/in/jonathan-launchbury-66426589/
https://www.linkedin.com/in/sarah-launchbury-7a50bb19a

and our more than 40 years of experience in this year. And unfortunately, this does not
exclude the chance that we can become victims, victims of systemic fraud and isolated
cases.

And however, the customer relationship mentioned in this report only accounted for
about 0.1% of all customer contract at that point in time. We have terminated it at the end
of 2018 as soon as we have realized what was going on. And we are working on solutions
for all the customers affected the same as us by this fraud. We've also taken these
incidents as an opportunity, of course, we want to further improve our onboarding and
monitoring processes. It is a constant process for us, and this applied by the way for all
business segments, not only for leasing, also for factoring and all bank.

Figure 6 Grenke Conference Call Transcript

Compliance was completely overlooked to approve millions of leases for worthless equipment, with any income
from the leases now effectively uncollectible.

Investors should ask whether the inflation of Grenke’s loan book with uncollectible and potentially fraudulently
created leases was worth the regulatory nightmare currently unfolding in the UK. The UK’s Financial Conduct
Authority is currently examining evidence regarding Grenke’s finance arrangements, and retailers bringing legal
challenges to Grenke.

We believe that victims may have a claim against Grenke for being complicit and enabling the fraud. Had it not
been for the “undisclosed” related parties and complicit nature of past and present employees, this fraud could
not have been achieved. Viceroy question whether Vision Asset Finance, along with Grenke, have a legal
fiduciary obligation to the victims of fraud under UK law.

We reiterate our belief that Grenke remains uninvestable. With so many regulatory and disclosure issues still
unresolved and management remaining intransigent, we decline to issue a target price.
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About Viceroy

Viceroy Research LLC are an investigative financial research group registered in Delaware, USA. As global markets become
increasingly opaque and complex — and traditional gatekeepers and safeguards often compromised — investors and
shareholders are at greater risk than ever of being misled or uninformed by public companies and their promoters and
sponsors. Our mission is to sift fact from fiction and encourage greater management accountability through transparency in
reporting and disclosure by public companies and overall improve the quality of global capital markets.

Important Disclaimer — Please read before continuing
Viceroy Research LLC are an investigative financial research group registered in Delaware, USA.

This report has been prepared for educational purposes only and expresses our opinions. This report and any statements
made in connection with it are the authors’ opinions, which have been based upon publicly available facts, field research,
information, and analysis through our due diligence process, and are not statements of fact. All expressions of opinion are
subject to change without notice, and we do not undertake to update or supplement any reports or any of the information,
analysis and opinion contained in them. We believe that the publication of our opinions about public companies that we
research is in the public interest. We are entitled to our opinions and to the right to express such opinions in a public forum.
You can access any information or evidence cited in this report or that we relied on to write this report from information in
the public domain.

To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from
public sources we believe to be accurate and reliable, and who are not insiders or connected persons of the stock covered
herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. We have a good-faith belief in
everything we write; however, all such information is presented "as is," without warranty of any kind — whether express or
implied.

In no event will we be liable for any direct or indirect trading losses caused by any information available on this report. Think
critically about our opinions and do your own research and analysis before making any investment decisions. We are not
registered as an investment advisor in any jurisdiction. By downloading, reading or otherwise using this report, you agree to
do your own research and due diligence before making any investment decision with respect to securities discussed herein,
and by doing so, you represent to us that you have sufficient investment sophistication to critically assess the information,
analysis and opinions in this report. You should seek the advice of a security professional regarding your stock transactions.

This document or any information herein should not be interpreted as an offer, a solicitation of an offer, invitation, marketing
of services or products, advertisement, inducement, or representation of any kind, nor as investment advice or a
recommendation to buy or sell any investment products or to make any type of investment, or as an opinion on the merits
or otherwise of any particular investment or investment strategy.

Any examples or interpretations of investments and investment strategies or trade ideas are intended for illustrative and
educational purposes only and are not indicative of the historical or future performance or the chances of success of any
particular investment and/or strategy. As of the publication date of this report, you should assume that the authors have a
direct or indirect interest/position in all stocks (and/or options, swaps, and other derivative securities related to the stock)
and bonds covered herein, and therefore stand to realize monetary gains in the event that the price of either declines.

The authors may continue transacting directly and/or indirectly in the securities of issuers covered on this report for an
indefinite period and may be long, short, or neutral at any time hereafter regardless of their initial recommendation.

Viceroy Research Group 4 viceroyresearch.org



