THIS DOCUMENT AND THE ACCOMPANYING FORM OF PROXY ARE IMPORTANT AND REQUIRE
YOUR IMMEDIATE ATTENTION. If you are in any doubt as to the action you should take, you are recommended
to seek your own personal financial advice immediately from your stockbroker, bank manager, fund manager,
solicitor, accountant or other appropriate independent financial adviser duly authorised under the Financial
Services and Markets Act 2000 if you are resident in the United Kingdom or, if not, from another appropriately
authorised independent financial adviser.

If you selt or transfer or have sold or transferred all of your Ordinary Shares you should deliver this document, with the
accompanying Form of Proxy, as soon as possible to the purchaser or transferee or to the bank, stockbroker or other agent
through or to whom the sale or fransfer was effected for onward transmission to the buyer or transferee. If you sell or
transfer or have sold or transferred only part of your holding of Ordinary Shares you sheuld retain this document and consult
the bank, stockbroker or other agent through whom the sale or transfer was effected as to the action you should take.

This document should be read in conjunction with the accompanying Form of Proxy and the definitions set out in pages 3 to
5 of this document. The whole of this document should be read and, in particular, your atiention is drawn to the letter from
the Executive Chairman of Panther Securities ple which is set out on pages 6 to 9 of this document and which contains the
unapimous recommendation of the Directors to Shareholders to vote in favour of the Resolution to be propesed at the
General Meeting referred to below,

Panther Securities plc

{Incorporated and registered in [ingland and Wales with registered number 293147)
(ISIN: GBON05132070)

Proposed canceliation of admission to the premium segment of the Official List and
to trading on the main market for listed securities of the London Stock Exchange

and
Notice of General Meeting

Financial Adviser and Proposed Nominated Adviser and Joint Broker
Sanlam Securities UK Limited

Proposed Joint Broker
Raymond James Investment Services Limited

The General Mesting to consider the Resolution will be held at Deneway House, 88-94 Darkes Lane, Potters Bar, Hertfordshire EN6 1AQ on 27 November 2013 ar 11.30 am. The notice convening
the General Meeting is set cut at the end of this document.

The action o be taken in respect of the General Meeting is set out in the letter from the Executive Chairman of Panther Securities ple on pages 6 to 2 this document. YWhether or not you
intend to be present at the meeting, it is important that you complete, sign and return the Form of Proxy in accordance with the instructions printed thereon to the Cempany’s
Registrars at Capita Asset Services, The Proxy Department, The Registry, 34 Beckenham Road, Beckenh Kent BR3 4TU as soon as pessible but, in any eveat (o be valid, so as to
arrive no later than 11.30 a.m. on 25 November 2013. The completien and refarn of the Form of Proxy will not preclude you from attending the General Meeting and voting in person
should you wish to do so.

Sanlam Secuntes, which is authonsed and regulated in the United Kingdem by the Financial Canduct Autherity, is acting exclustvely for the Company in connection with the Move to AIM and
will not be responsible to any person cther than the Company for providing the protections afforded te its customers or for advising any other person on the contents of this document or any matter,
transaction or arrangement referred to therein. Sanlam Securities makes no representation or warzanty, express or implied, as to the contents of this document and Sanlam Securities does not accept
any liability whatscever for the accuracy of or opinions contained in (or for the omission of any material information) this document and shal! not be responsible for the contents of this document.
Sanlam Securities has given its consent to inclusion herein of the references 1o its hame in the form and context in which it is included.

If you have any questions about this decument or the General Mesting, or are in any doubt as 1o how to complete the Form of Proxy. please call Capita Asset Services' helpline on 0871 664 0309
feails cost 10 pence per manute plus petwork extras). Lines are open Monday to Friday between 8.30 am. and 5.30 pm. (from outside the UK: +44 20 8639 3399). Please note thai calls may be
monitored or recorded and the representatives cannot provide financial advice or advice on the merits of the Resalution.

The contents of this document are not te be consirued as legal, business or tax advice. Prospective investors should consult their own professional advisers for legal, financial or tax advice in
relation to an imvesiment or proposed investment in Ordinary Shares.
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Event

Publication of this document 4 November 2013
Latest time and date for receipt of completed Forms of Proxy 11.30 a.m. on 25 November 2013
General Mecting 11.30 a.m. on 27 November 2013
Last day of dealings on the Official List 27 December 2013
Cancellation effective 8.00 a.m, on 30 December 2013
Admission and commencemertt of dealings on AIM 8.00 a.m, on 30 December 2013

Note:
Each of the times and dates above are indicative only and subject to change without consultation. If any of the above times and/or dates change,
the revised times and/or dates will be notified by announcement on a Regulatory Information Service. References in this document to time are

to London time, unless specified otherwise.




“2006 Act”

“Admission”

“AIM”

“AIM Rules”

“AIM Rules for
Companies”

“AIM Rules for
Nominated Advisers”

“Board”

“Business Day”
“Cancellation”
“certificated” or “in
certificated form”
“Combined Code”
“Company” or
“Panther”

“CREST”

“CREST Regulations”

“Directors”™

Definitions
the Companies Act 2006 (UK) (as amended)

the admission of the entire issued share capital of the Company to
trading on AIM becoming effective in accordance with the AIM
Rules for Companies

the market of that name operated by the London Stock Exchange

the AIM Rules for Companies and the AIM Rules for Nominated
Advisers

the rules which set out the obligations and responsibilities in relation to
companies whose shares are admitted to AIM as published by the
London Stock Exchange from time to time

the rules which set out the eligibility, obligations and certain
disciplinary matters in relation to nominated advisers as published by
the Londoen Stock Exchange from time to time

the directors of the Company from time to time

any day on which the London Stock Exchange is open for the
transaction of business

the cancellation of admission to the premium segment of the Official
List and to trading on the Main Market

not in uncertificated form (that is, not in CREST)

the Combined Code on Corporate Governance issued by the
Financial Reporting Council

Panther Securities plc

the relevant system (as defined in the CREST Regulations) in respect
of which Euroclear UK and Ireland Limited is the Operator (as
defined in the CREST Regulations) in accordance with which
securities may be held and transferred in uncertificated form

the Uncertificated Securities Regulations 2001 (as amended from
time to time) and such other regulations as are applicable to Euroclear
and/or the CREST UK system from time to time

the existing directors of the Company whose names are set out on
page 6 of this document




“Form of Proxy”

“FCA”
“FSMA”

“General Meeting”

“Listing Rules”
“London Stock
Exchange”

“Main Market”
“Move to AIM”

“Notice of General

ATAWWRERR

“Official List”
“Ordinary Shares”
“Prospectus Rules”
“QCA”

“Registrar”

“Regulatory Information

Service” or “RIS”

“Resolution”

“Sanlam Securities”

“Shareholder”

“UK Listing Authority”

or “UKLA”

Definitions (continued)

the form of proxy accompanying this document for use at the General
Meeting

Financial Conduct Authority of the United Kingdom

the Financial Services and Markets Act 2000 (as amended)

the general meeting of the Company convened for 11.30 a.m. on 27
November 2013 at Deneway House, 88-94 Darkes Lane, Potters Bar,
Hertfordshire EN6 1AQ by the Notice of General Meeting

the rules and regulations made by the FSA under Part VI of FSMA
London Stock Exchange plc

the London Stock Exchange’s main market for listed securities

the Cancellation and the Admission

the notice of general meeting set out at the end of this document

the official list of the UKLA

ordinary shares of 25p each in the capital of the Company

the prospectus rules made by the FCA under Part VI of FSMA
Quoted Companies Alliance

Capita Registrars

a service approved by the London Stock Exchange for the distribution
to the public of AIM announcements

the resolution set out in the Notice of General Meeting

Sanlam Securities UK Limited, the Company’s nominated adviser and
joint broker for the purposes of the AIM Rules

a holder of Ordinary Shares from time to time

the FCA acting in its capacity as the competent authority for the
purposes of Part VI of FSMA




Definitions (continued)

“UK Corporate the UK Corporate Governance Code published by the Financial
Governance Code” Reporting Council, in force from time to time

“uncertificated” or “in recorded in the register as being held in uncertificated form in CREST
uncertificated form” and title to which, by virtue of the Regulations, may be transferred by
means of CREST




LETTER FROM THE EXECUTIVE CHAIRMAN

Panther Securities plc

{Incorporated and registered in England and Wales under number 293147)

Directors: Registered office:
Andrew Perloff (Executive Chairman) Deneway House
Simon Peters (Finance Direcior) 88-94 Darkes Lane
John Dovle (Executive Director) Potters Bar
John Perloff (Executive Director) Hertfordshire
Bryan Galan (Non-executive Director) EN6 1AQ
Peter Kellner (Non-executive Director)

4 November 2013

Dear Shareholder
Proposed Move to AIM

1. Introduction

The Board is seeking the authority of the Shareholders to cancel the listing of the Company’s Crdinary
Shares on the Official List and their trading on the London Stock Exchange’s main market for listed
securities and to apply for admission of the entire issued share capital of the Company to trading on AIM.
Under the Listing Rules, the Canceliation requires the Company tc obtain the prior approval for such
canceliation of not less than 75 per cent. of Shareholders who vote in person or by proxy at a general
meeting. Therefore, the Resolution being proposed at the General Meeting, to be held at Deneway House,
88-94 Darkes Lane, Potters Bar, Hertfordshire EN6 1AQ at 11,30 a.m. on 27 November 2013, to approve

the Iﬁanr‘-p”ﬂﬁnn and Admiceion ig haino ﬂroﬂncpr‘ ac a enecial w:lsnluﬁgn If the Dpsglnﬁgﬂ ic nagead the
Ng Lanceation ang ACmISSIONn 1§ DCINg Proposct af a 5pecia: Fesoution. it 1Ne KISOMULIOH 15 passeq, e

Board proposes to make an application to the UKLA for the Cancellation to be effected and an application
to AIM for the Admission.

The purpose of this document is to outline the reasons for, and provide further information on, the proposed
Move to AIM and to explain why the Board believes such proposal to be in the best interests of the
Company and its Shareholders as a whole and unanimously recommends that Shareholders vote in favour
of the Resolution.

2. Reasons for the Move to ATM
The Board has carefully considered the proposed Move to AIM and believes that it is in the best interests of
the Company and its Shareholders as a whole for the following reasons:

. AIM provides a more suitable market and environment that should simplify the administrative and
regulatery requirements of the Company;

. AIM will offer greater flexibility with regard to corporate transactions and should enable the
Company to agree and execute certain transactions more quickly and cost effectively than a
company on the Official List;

. Since 5 August 2013, shares traded on AIM can be held in [SAs; and

. The UK government’s proposed abolishment of stamp duty on shares traded on AIM in April 2014
should, if implemented, help increase lquidity in the trading of the Company’s Ordinary Shares
should the Move to AIM proceed.

3. Information on AIM

AIM is the UK’s leading stock market for smaller companies. Since AIM was established in 1995, more
than 3,400 companies have been admitted to AIM and over £82 billion has been raised collectively. One of
the perceived reasons for AIM’s success has been its simplified regulatory environment which has been
specifically designed for the needs of smaller and fast growing companies and is one of the reasons (along
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with the other reasons set out in paragraph 2 above) that the Directors believe the Move to AIM is in the
best interests of the Company and its Sharcholders as a whole.

Liquidity on AIM is currently provided by market makers who are member firms of the London Siock
Exchange and are obliged to quote a share price for each company for which they make a market between
8.00 a.m. and 4.30 p.m. on Business Days.

The Move to AIM will not affect the way in which Shareholders buy or sell the Company’s shares.

Ordinary Shares that are held in uncertificated form will continue to be held and dealt through CREST.
Share certificates representing those Ordinary Shares held in certificated form will continue to be valid and
no new share certificates will be issued. While for the most part the obligations of a company whose shares
are traded on AIM are largely similar to the Listing Rules and other rules that apply to companies whose
shares are listed on the Official List, there are certain exceptions, including those referred to below:

(a)  Under the Listing Rules, a company is required to appoint a ‘sponsor’ for the purposes of certain
corporate transactions, such as when undertaking a large transaction or capital raising. The
responsibilities of the sponsor include providing assurance to the FCA, when required, that the
responsibilities of the listed company have been met. Corporate transactions on the Official List
often require approval of shareholders and the engagement of a sponsor to oversee the process and
liaise with the UKLA. In particular, on a proposed acquisition, where the size of the target
represents 25 per cent, or more of the listed company on the basis of certain comparative tests (for
example, consideration for the acquisition as a percentage of market capitalisation of the listed
company) a circular to shareholders is required explaining the transaction and seeking the consent of
shareholders. For the Company, such transactions may result in significant additional complexity
and larger transaction costs to meet the requirements of the Listing Rules and, therefore, prove
nrohibitive.

(b)  Under the AIM Rules, prior shareholder approval is required only for transactions with a much
larger size threshold, being (1) reverse takeovers (being an acquisition or acquisitions in a twelve
month period which either (2) exceed 100 per cent. on various size tests, such as the ratio of the
transaction consideration as a percentage of the market capitalisation of the AIM company; or (b)
result in a fundamental change in the Company’s business, board or voting control) and (2) disposals
that result in a fundamental change of business (being disposals that exceed 75 per cent. of various
size tests, such as the ratio of the transaction consideration as a percentage of the market
capitalisation of the AIM company). Under the Listing Rules, a broader range of transactions require
prior sharcholder approval, including related party transactions,

(c)  The AIM Rules contain less stringent obligations with regard to a company’s purchase of its own
securities compared with the Listing Rules.

(d)  Under the AIM Rules, a nominated adviser is required to be engaged by the Company at alf times
and has ongoing responsibilities to both the Company and the London Stock Exchange. Conditional
on Admission, the Company has appointed Sanlam Securities as its nominated adviser and joint
broker.

{e)  There is no requirement under the AIM Rules for a prospectus or an admission document to be
published for further issues of securities to investors, except when seeking admission for a new ¢lass
of securities or as otherwise required by law. '

{f)  Unlike the Listing Rules, the AIM Rules do not specify any required structures or discount limits in
relation to further issues of securities,

(g)  Certain securities laws will no longer apply to the Company if Admission occurs. This is because
AIM is not a regulated market for the purposes of the European Union’s directives relating to its
securities.




(h)  As a public limited company incorporated and registered in England, after Admission the Company
will remain subject to the applicable provisions of the 2006 Act, the Financial Services and Markets
Act 2000, the Prospectus Rules and the City Code on Takeovers and Mergers.

(iy  The Company is currently required to comply with the UK Corporate Governance Code. AIM
companies are not required to comply with this code. If Admission occurs, the Company will have
regard to the QCA guidelines on corporate governance and review its corporate governance
procedures from time to time having regard to the size, nature and resources of the Company and
ensure such procedures are appropriate.

The Board does not envisage that there will be any significant alteration to the standards of reporting and
governance which the Company currently maintains. The Company will maintain its Audit, Nominations
and Remuneration Committees which will be subject to the same terms of reference.

It is emphasised that the Move to AIM will have no impact on the existing assets and liabilities of the
Company and it will continue to have the same business and operations following Admission.

4. Risk factors relating to the Move to AIM

Although the Company intends to apply for all of the Ordinary Shares to be admitted to trading on AIM
following the Cancellation, there can be no assurance that an active or liquid trading market for the
Ordinary Shares will develop or, if developed, that it will be maintained following Admission. AIM is a
market designed primarily for emerging and smaller companies, to which a higher investment risk tends to
be attached than for larger companies, and may not provide the liquidity normally associated with the
Official List or some other stock exchanges.

ATM securities are not admitted to the Official List. The Ordinary Shares may, therefore, be more difficult
to sell compared to the shares of companies listed on the Official List and their market prices may be
subject to greater fluctuations than might otherwise be the case. Liquidity on AIM is currently provided by
market makers who are member firms of the London Stock Exchange and are obliged to quote a share price
for each company for which they make a market between 8:00 a.m. and 4:30 p.m. on Business Days. The
Directors believe that AIM can provide a sufficiently liguid trading platform for shares.

Following Admission, the Company will be subject to the regulatory and disciplinary controls of the AlM
Rules. While for the most part the obligations of a company whose shares are traded on AIM are similar to
those of companies whose shares are listed on the Official List, Sharcholders should note that the
protections afforded to investors in AIM companies are less rigorous than those afforded to investors in
companies listed on the Official List, including the differences between the obligations of a company
whose shares are traded on AIM and a company whose shares are listed on the Official List set out in
paragraph 3 of this document.

5. Details of the Move to AIM

In order to effect the Move to AIM, the Company will require, infer alia, Shareholder approval of the
Resolution at the General Meeting to be held at Deneway House, 88-94 Darkes Lane, Potters Bar,
Hertfordshire EN6 1AQ at 11.30 a.m. on 27 November 2013. The Notice of General Meeting at the end of
this document sets out the terms of the Resolution which will be proposed at the General Meeting as a
special resolution in order to approve the Cancellation and Admission. The Resolution is subject to
approval being obtained from not less than 75 per cent. of Shareholders voting in person or by proxy and, if
it is not passed, the Company will retain its premium listing on the Official List and its Ordinary Shares
will remain traded on the Main Market.

Assuming the Resolution is passed, the Company will apply to cancel the listing of its Ordinary Shares on
the Official List and to trading on the Main Market and will give 20 Business Days’ notice of its intention
to seck admission to trading on AIM under AIM’s ‘fast track procedure’ for companies that have their
securities traded on an AIM Designated Market (which includes the Official List).

It is expected that the last day of dealings in the Ordinary Shares on the Main Market will be 27 December
2013 and that cancellation of the listing of the Ordinary Shares on the Official List will take effect at 8.00
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a.m. on 30 December 2013, being not less than 20 Business Days from the passing of the Resolution,
Admission is expected to take place, and dealings in Ordinary Shares are expecied to commence on AIM at
8.00 a.m. on 30 December 2013.

6. Taxation

Shareholders and prospective investors should consuit their own professional advisers on whether an
investment in an AIM security is suitable for them. Companies whose shares trade on AIM are deemed to
be unlisted for the purposes of certain areas of UK taxation. Shareholders and prospective investors should
also note that, since 5 August 2013 shares traded on AIM can be held in ISAs. However, Sharcholders
should be aware that as Panther is a property investment company, Panther is not a qualifying company and
therefore its shares will not qualify for inheritance tax relief,

The comments on the tax implications described in this Document are based on the Directors’ current
understanding of tax law and practice, are not tailored to any individual circumstances and are primarily
directed at individuals who are UK resident and domiciled. Tax rules can change and the precise tax
implications for you will depend on your particular circumstances. If you are in any doubt as to your tax
position, you should consult your own independent professional adviser.

7. Action to be taken

A Form of Proxy for use at the General Meeting accompanies this document. Whether or not you propose
to attend the General Meeting in person, it is important that you complete and sign the Form of Proxy in
accordance with the instructions printed on it and return it to the Registrar, Capita Asset Services at The
Proxy Department, The Registry, 34 Beckenham Road, Beckenham, Kent, BR3 4TU as soon as possible
and, in any event, so as to be received not later than 11.30 a.m. on 25 November 2013,

The completion of a Form of Proxy will not preclude you from attending the General Meeting and voting in
person, if you so wish,

8. Irrevocable undertakings

The Directors have received irrevocable undertakings to vote in favour of the Resolution from
Shareholders holding in aggregate 74.85 per cent. of the existing issued Ordinary Shares as at 1 November
2013, being the last practicable day before the publication of this document.

9. Recommendation

The Board considers that the Move to AIM is in the best interests of the Company and Shareholders as a
whole. Accordingly, the Board unanimously recommends that Shareholders vote in favour of the
Resolution set out in the Notice, as the Directors intend to do in respect of their own beneficial holdings
amounting to, in aggregate, 4,893,061 Ordinary Shares representing approximately 38.04 per cent. of the
existing issued Ordinary Shares as at 1 November 2013, being the last practicable day before the
publication of this document.

Yours faithfully

Andrew Perloff
Executive Chairman




Panther Securities ple

NOTICE OF GENERAL MEETING

Notice is given that a general meeting of Panther Securities plc (“Company™) will be held at Deneway
House, 88-94 Darkes Lane, Potters Bar, Hertfordshire EN6 1AQ on 27 November 2013 at 11.30 a.m. for
the purposes of considering and, if thought fit, passing the following resolution which will be proposed as
a special resolution.

SPECIAL RESOLUTION

That the listing of the ordinary shares of 25 pence each in the capital of the Company on the premium
segment of the official list of the UK Listing Authority and admission to trading on the London Stock
Exchange’s main market for listed securities be cancelled and application be made for admission of the
said shares to trading on AIM and the directors of the Company be and are hereby authorised to do and/or
procure to be done all such acts and/or things as they may consider necessary or desirable in connection
therewith.

By order of the Board
Simon Peters
Secretary

4 November 2013

Registered office:
Deneway House
88-94 Darkes Lane
Potters Bar
Hertfordshire

EN6 1AQ

Registered in England and Wales No. 293147
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Notes

Entitlement o atlend and vote

1. The right to vote at the meeting is determined by reference to the register of members, Only those shareholders registered in the
register of members of the Company as at 6.00 p.m. on 235 November 2013 (or, if the meeting is adjourned, 6.00 p.m. on the
date which is two days before the date of the adjourned meeting) shalf be entitled to attend and vote at the meeting in respect of
the number of shares registered in their name at that time. Changes to entries in the register of members afier that time shall be
disregarded in determining the rights of any person to attend or vote (and the number of votes they may cast} at the meeting.

Attending in person
2. If you wish to attend the meeting in persen, please confirm your full name and address on entering the meeting.

Proxies
3. A shareholder is entitled to appoint another person as his or her proxy to exercise all or any of his or her rights to attend and to
speak and vote at the meeting. A proxy need not be a shareholder of the Company.

A shareholder may appoint more than one proxy in relation to the meeting, provided that each proxy is appointed to exercise
the rights attached to a different share or shares heid by that shareholder. Failure to specify the number of shares each proxy
appointment relates to or specifying a number whick when taken together with the nunbers of shares set out in the other proxy
appointments is in excess of the number of shares held by the shareholder, may result in the proxy appoeintment being invalid.

A proxy may only be appointed in accordance with the procedures set out in note 4 below and the notes to the proxy form.
The appointment of a proxy will not preclude a shargholder from attending and voting in person at the meeting.

4. A form of proxy is enclosed. When appointing more than one proxy, complete 2 separate proxy form in relation to each
appointment. Additional proxy forms may be obtained by contacting the Company’s registrar on 0871 664 0300 (calls cost 10
pence per minute pius network extras and lines are open Monday to Friday between 8,30 am. and .30 p.m. (from outside the
UK: +44 20 §639 3399)) or the proxy form may be photocopied. State clearly on each proxy form the number of shares in
relation to which the proxy is appointed.

To be valid, a proxy form must be received by post or (during normat business hours only) by hand at the offices of the
Company’s registrar, Capita Asset Serviees at The Proxy Department, The Registry, 34 Beckenham Road, Beckenham, Kent,

BR3 4TU no later than 11.30 a.m. on 25 November 2013 (or, if the meeting is adjourned, no later than 48 hours before the fime
of any adjourned meeting).

Corporate represeniatives

3. A shareholder which is a corporation may authorise one or more persons 1o act as its representative(s) at the meeting. Each
such represemtative may exercise (on behalf of the corporation) the same powers as the corporation could exercise if'it were an
individual shareholder, provided that (where thers is more than one representative and the vote is otherwise than on a show of
hands) they do not do so in relation to the same shares.

Total voting rights

6. As at 1 November 2013 (being the last practicable date before the publication of this notice), the Company’s issued share
capital consists of 17,186,287 ordinary shares of 25p each, carrying one vote each. Accordingly, the total voting rights in the
Company as at T November 2013 are 17,186,287.

Questions at the meeting
7. Shareholders have the right to ask questions at the meeting relating to the business being dealt with at the meeling in
accordance with section 319A of the 2006 Act. The Company must answer any such question unless:
{2) fo do so would interfere unduly with the preparation for the meeting or would involve the disclosure of confidential
information;
{b) the answer has already been given on a website in the form of an answer to a question; or
{c} it is undesirable in the interests of the Company or the good ordes of the meeting that the question be answered.

Website providing information about 1he meeting
8. The information required by section 311A of the 2006 Act to be published in advance of the meeting, which includes the
matters set out in this notice and information relating to the voting rights of sharcholders, is available at www.pantherplc.com,
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