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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

Inre Chapter 11
BENITAGO INC,, et al., Case No. 23-11394 (SHL)
Debtors.' (Joint Administration Pending)

DECLARATION OF SANTIAGO NESTARES LAMPO
PURSUANT TO LOCAL BANKRUPTCY RULE 1007-2 AND
IN SUPPORT OF THE DEBTORS’ CHAPTER 11 PETITIONS

I, Santiago Nestares Lampo, being duly sworn, hereby depose and state as
follows:

1. I am the CEO and Co-Founder of Benitago Inc. (“Parent”), the
direct parent company and owner, directly or indirectly, of 100% of the equity interests
in the other debtors and debtors in possession (together with Parent, the “Debtors”) in

the above-captioned chapter 11 cases (the “Chapter 11 Cases”). I am also a member of

the board of directors of the Parent (the “Board”).

2. I attended Dartmouth College from 2015 until 2017 and was
working towards a bachelor’s degree in computer science and economics.

3. I submit this declaration (the “Declaration”) pursuant to Rule 1007-

2 of the Local Bankruptcy Rules for the Southern District of New York (the “Local

Bankruptcy Rules”): (a) in support of the Debtors’ voluntary petitions for relief under

chapter 11 of title 11 of the United States Code (the “Bankruptcy Code”); and (b) to

The last four digits of Benitago Inc.’s tax identification number are 4084. Due to the large number of
debtors in these chapter 11 cases, a complete list of the debtor entities and the last four digits of their
federal tax identification numbers is not provided herein. A complete list of such information may be
obtained on the website of the Debtors' claims and noticing agent at

https:/ / cases.stretto.com /benitago. The location of the Debtors' service address for purposes of
these chapter 11 cases is: 1 Liberty Street, Ste. 320, New York, New York 10006.
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explain to the United States Bankruptcy Court for the Southern District of New York
(the “Court”) and other interested parties the circumstances that led the Debtors to seek
relief under chapter 11.

4, Except as otherwise indicated, the facts set forth in this Declaration
are based upon my personal knowledge of the Debtors’ business operations, my review
of relevant documents, information provided to me, and /or my opinion based upon my
experience, knowledge, and information concerning the Debtors. Unless otherwise
indicated, the financial information contained in this Declaration is unaudited and
subject to change.

5. I am authorized to submit this Declaration on behalf of the Debtors,
and, if called upon to testify, I could and would testify competently to the facts set forth
herein.

6. This Declaration is divided into three parts. Part I of this
Declaration provides an overview of the Debtors’ business and operations, including
their corporate and capital structure. Part II describes the circumstances that led to the
commencement of these Chapter 11 Cases and the Debtors’ restructuring plans. Part III
provides the information required by Local Bankruptcy Rule 1007-2.

I. THE DEBTORS’ BUSINESS AND OPERATIONS

A. The Chapter 11 Filing
7. On August 30, 2023 (the “Petition Date”), Benitago Inc.
(the “Parent”) and each of the other Debtors filed voluntary petitions for relief under
chapter 11 of the Bankruptcy Code. The Debtors continue to manage and operate their
businesses as debtors in possession pursuant to sections 1107 and 1108 of the
Bankruptcy Code. No trustee or examiner has been appointed in these Chapter 11

Cases.
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8. To minimize the adverse effects on their business, the Debtors have

filed motions and pleadings seeking various types of “first day” relief (collectively,

the “First Day Pleadings”).? I submit this Declaration to assist the Court and parties in
interest in understanding the circumstances behind, and the Debtors’ intended
purposes for, these Chapter 11 Cases.

B. Overview of the Debtors’ Business, Operations, and Capital Structure

(1)  The Debtors’ Business

9. My co-founder, Benedict Dohmen, and I launched our e-commerce
business in 2015 while still students at Dartmouth. Our first e-commerce brand was a
posture-support product called Supportiback that we designed in our dorm room to
address our own issues with back pain. When we decided to sell our first brand on
Amazon we applied a computer science mindset to increasing the products presence on
Amazon. We quickly realized that the lessons we learned from listing that first product
on Amazon were scalable across a variety of products. From that first brand developed
in our dorm at Dartmouth, the Debtors have grown into a large e-commerce brand
incubator and aggregator selling nearly 1,000 products across dozens of brands
covering a wide range of products including lifestyle and home goods, beauty,
nutrition, sports and fitness, maternity, juvenile and baby, orthopedic, pet supply and
electronic goods.

10.  The Debtors’ business model is premised on creating or acquiring
brands hyper-optimized for sustainable growth on Amazon. This is accomplished by

creating proprietary calculations that identify search trends and consumer sentiment

2 Substantially contemporaneously herewith, the Debtors have filed the Declaration of Thomas

Studebaker, the Debtors’ Chief Restructuring Officer in support of the Chapter 11 Petitions and First
Day Pleadings.
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data to identify product categories projected to see heightened demand from online
sellers. Once product categories are identified, the Debtors determine whether they
would be able to better satisfy consumer demands through building brands and

products in-house (such organically developed brands, “Organic Brands”) or by

acquiring existing brands developed by third parties (“Inorganic Brands”) that already
have a presence in certain markets but that the Debtors can further optimize in
additional markets.

11.  During the first few years of business, the Debtors grew steadily
maturing into an approximately $20 million run-rate revenue company by March 2021.
The Debtors’ business experienced rapid growth during the early years and particularly
during the early stages of the COVID-19 pandemic. The Debtors’ growth, as well as the
growth of other companies in the brand aggregator space, attracted the interest of both
debt and equity investors. With the potential for growth using the investment pouring
into e-commerce during the early, lock-down stages of the pandemic, certain of the
Debtors took on significant debt to fund the acquisitions of Inorganic Brands.

12.  However, as consumer preferences shifted during the later stages
of the pandemic as lock-downs ended, the Debtors experienced a rapid and dramatic
reversal of fortune due to macroeconomic forces as the e-commerce sector has shrunk
dramatically in the past two years and has continued to decline. The Inorganic Brands
acquired during the height of the pandemic using the proceeds of the CoVenture Loan
Agreement (as defined below) in particular have failed to perform at a level consistent
with the valuations they were purchased at, which were premised on early pandemic
growth trends.

13.  Asexplained in greater detail below, the Debtors have filed these

Chapter 11 Cases to right size their capital structure to reflect this new market reality

4
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and set the Debtors up for steady and sustainable growth going forward in-line with the
current market.

(2)  The Debtors’ Operations

14.  All the Debtors’ brands are sold on the Amazon platform and are
specifically designed for compatibility with and scaling through Amazon down to the
way the product fits in standard Amazon boxes.> The Debtors” brands are marketed
and sold through fulfillment by Amazon or “FBA”. FBA is a service that allows
businesses to outsource order fulfilment to Amazon. The FBA business sends products
to Amazon fulfillment centers and when a customer makes a purchase Amazon picks,
packs, and ships the order (fulfilling it). Amazon can also provide some of the
customer service and process returns of such orders. Once inventory is placed with
Amazon by the Parent, Amazon fulfills orders from its warehouse to the customer’s
doorstep through the FBA service. Amazon periodically distributes the proceeds of
Amazon sales to the applicable Debtors, net of expenses charged by Amazon in
connection with using the FBA service, such as warehousing and shipping costs, among
others.

15.  Parent owns the intellectual property (“IP”), related Amazon
merchant accounts, and inventory related to the Organic Brands sold in the U.S. and,
through its ownership interest in Non-Debtor Affiliate Benitago Ltd., owns the IP,
related Amazon merchant accounts, and inventory related to the Organic Brands sold in
the UK. and the EU. Parent also owns substantially all of the inventory related to the

Inorganic Brands other than a portion of inventory that the Parent contributed to the

3 Prior to the Petition Date, the Debtors were in discussions with retailers regarding the potential sale

of the Debtors’ products through traditional brick-and-mortar stores and /or third—party websites
other than Amazon.
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Acrux Subsidiaries (as defined below) to obtain additional liquidity under the
CoVenture Loan Agreement (as defined below).* The Debtors sell all inventory on a
“first in first out” or “FIFO” basis. As a result, over time, the inventory contributed to
the Acrux Subsidiaries has been mostly reduced, and the remaining inventory at the
Acrux Subsidiaries, while it will be the first items to be sold in the event of sales,
represents some of the Debtors” oldest and slowest selling inventory.

16.  Parent’s wholly-owned subsidiary Acrux LLC (“Acrux”) owns the

IP and related Amazon merchant accounts with respect to the Inorganic Brands through

its wholly-owned subsidiaries (the “Acrux Subsidiaries”).* Acrux and the Acrux
Subsidiaries collectively own the IP related to 15 brands and sell more than 300
products consisting of, among other things, health supplements, office products, beauty
products, health and household products, kitchen and dining products, art products,
and baby products. Other than the contributed inventory described above, Acrux and
the Acrux Subsidiaries do not own any inventory, and the vast majority of the
inventory associated with its sales is produced, provided, and owned by the Parent.
17.  In addition to owning certain Organic Brands, Parent undertakes
and provides all services, including administrative, operational, corporate,
management, and related services, for the entire portfolio of brands (both Organic and
Inorganic), including for the brands owned by the Acrux Subsidiaries. Thus, although

the Debtors operate as an integrated enterprise, Parent is responsible for all of the

In 2022, the Parent contributed approximately $9 million in inventory to Acrux and the Acrux
Subsidiaries to fund advances under the CoVenture Loan Agreement that were used to finance
acquisitions of additional Inorganic Brands.

The Acrux Subsidiaries also own certain assets from the Contributed Parties (as defined below)
relating to certain Organic Brands that were transferred by the Parent to the Acrux Subsidiaries in
connection with forbearance discussions with CoVenture.
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expenses—and assumes all of the risks—related to maintaining both the Organic and
Inorganic Brands. For example, Parent is responsible for all of the purchasing and
placement of inventory with Amazon for both the Organic and Inorganic Brands.
Similarly, all employees and independent contractors, including those responsible for
marketing and managing the supply chain infrastructure from production overseas in
China to the applicable Amazon or third-party warehouse until it is sold, are situated at
the Parent, and Parent is responsible for all associated costs, including payroll, wages
and benefits, among others.

18.  Historically, substantially all sales proceeds received by the Acrux
Subsidiaries (net of certain amounts payable to Amazon through FBA) were transferred
to the Parent. At the end of each month, the Debtors reviewed the amount of inventory
sold by the Acrux Subsidiaries and then effectively “charged” the applicable Acrux
Subsidiary by transferring funds upstream to the Parent as repayment of such
inventory, at cost. The balance of the funds transferred to the Parent (after accounting
for the cost of inventory actually sold) was recorded as dividend income received by the
Parent on account of its ownership interest in Acrux and the Acrux Subsidiaries.
However, in July 2023, after the Special Manager (as defined below) for Acrux and the
Acrux Subsidiaries was appointed, the Debtors ceased distributing money from Acrux
and the Acrux Subsidiaries to Parent pending an agreement with the Special Manager
for the continued provision of inventory and services.

19.  Following the appointment of the Special Manager, on August 23,

2023, Parent entered into an Interim Sales and Services Agreement (the “Intercompany

Agreement”) memorializing the Parent’s provision of all administrative, operational,
corporate, management, and related services for Acrux as well as the production and

provision of inventory related to the Acrux and Acrux Subsidiary brands. Pursuant to

7
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the Intercompany Agreement, the Parent has committed to continue to provide Acrux
and the Acrux Subsidiaries with inventory and services related to the brands owned by
Acrux at cost.® While historically the Debtors did not allocate expenses between Parent,
on the one hand, and Acrux and the Acrux Subsidiaries, on the other hand, in July 2023,
the Debtors obtained as part of the July Forbearance Agreement (as defined below) with
CoVenture, an allocation analysis and report from Portage Point that provided for the
allocation of inventory and services on a cost basis for the period of January 2023
through June 2023. That allocation report forms the basis for assessing the amounts the
Parent invoices Acrux and the Acrux Subsidiaries, with the Special Manager’s approval,
for the inventory and services that Parent provides to Acrux and the Acrux
Subsidiaries.

(3) The Debtors” Corporate Structure’

20. A corporate organization chart is attached hereto as Exhibit A.

21.  Parentis a privately-held Delaware corporation that is majority
owned by the Co-Founders—myself and Benedict Dohmen. Parent owns 100% of the
equity interests in Acrux, a Delaware limited liability company, and is its sole member.?
Acrux, in turn, holds 100% of the equity interests in (a) Aludra Ltd. (“Aludra”), a

United Kingdom company, and (b) each of the remaining 28 Debtors, which comprise

¢  Parent believes that providing such inventory and services at cost does not adequately compensate
the Parent for all of the costs and risks incurred by Parent in connection with providing suc
inventory and services. For example, when Parent sells inventory at cost to Acrux and the Acrux
Subsidiaries, repayment of cost of goods sold absent a markup does not appropriately compensate
Parent for the costs and risks that inventory does not sell, must be sold at a discount, or is discarded
entirely under various circumstances. As such, Parent reserves the right to assert claims against
Acrux and the Acrux Subsidiaries for the fair market value of such inventory and services.

7 Benitago LLC was formed on April 11, 2016. Pursuant to a plan of conversion, dated January 15,
2021, Benitago LLC converted into a Delaware corporation, Benitago Inc.

¥  Additional detail on minority shareholders and preferred shareholders can be found on the Local
Bankruptcy Rule 1007-2(a)(7) disclosure found at Exhibit F attached hereto.

8
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the Acrux Subsidiaries. All of the Acrux Subsidiaries own Inorganic Brands acquired
using the proceeds of the CoVenture Loan Agreement and Parent owns the Organic
Brands other than with respect to the Contributed Parties (as defined below), which are
held by the Acrux Subsidiaries.

22. My Co-Founder and I also make up Parent’s two-person Board of
directors. Historically, Parent served as the sole “manager” for Acrux. However, in
July 2023 and with the consent of CoVenture (as defined below), Vikram Jindal was
engaged as the “special manager” for Acrux with sole and exclusive authority with
respect to certain bankruptcy and restructuring transactions or transactions involving a

conflict between Parent and Acrux (the “Special Manager”).’

23.  Inaddition to its common stock, Parent has outstanding shares of

preferred stock (collectively, the “Preferred Stock”), which were issued at various times

to investors, namely: (a) 5,269 shares of Series Seed Preferred (“PS”) stock issued on
April 9, 2021 and October 18, 2021; (b) 2,768 shares of Series A Preferred (“PA”) stock
issued on May 5 2022; and (c) 1,267 shares of Series A-1 Preferred (“PA1”) stock issued
on May 5, 2022. Each of the Preferred Stock has a 1:1 conversion ratio for conversion to
common stock and a Ix multiple liquidation preference. Crossbeam Venture Partners
FinTech Fund I, LP and Orellana Holdings, LLC (together, “Crossbeam”) are the two
most significant holders of Preferred Stock—together, Crossbeam holds approximately
28%, 59%, and 86% of the outstanding shares of the PS Stock, PA Stock, and PA1 Stock,

respectively.'

Mr. Jindal also serves as the special manager for all of the Acrux Subsidiaries other than Aludra,
where he is a director and sole member of the restructuring committee of the board with the same
powers with respect to Aludra as the other Acrux Subsidiaries.

A principal of CrossBeam has been publicly summarized as describing CrossBeam “as a joint venture
between CoVenture, Moelis Asset Management and Fenway Summer, with CoVenture offering

9
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(4)  The Debtors’ Capital Structure

(i)  Assets

24.  As of the Petition Date, the Debtors have approximately $7.5
million in cash on hand at various bank accounts. The majority of the Debtors’ cash
was held in Parent’s money market account (approximately $5 million).

25.  The Debtors currently have approximately $17 million in inventory,
of which more than $16 million is owned by the Parent and less than $1 million is
owned by certain of the Acrux Subsidiaries. Of these amounts, approximately
$9 million relates to the Organic Brands and $8 million relates to the Inorganic Brands.
Most of the inventory is held at the applicable Amazon FBA facility or a third-party
warehouse.!! The Parent effectively transfers the inventory (on consignment) to
Amazon FBA where it is sold by the applicable subsidiary / brand. Periodically, the
Debtors reconcile the sales against the inventory that was transferred.

26.  Pursuant to the sale of inventory and goods through Amazon, the
Debtors” and the Non-Debtor Affiliate’s average revenue for 2022 was approximately
$6.3 million (or approximately $5.4 million excluding the Non-Debtor Affiliate) and the
Debtors” and Non-Debtor Affiliates” average revenue for the first six months of 2023
was approximately $7.5 million per month (or approximately $6.1 million excluding the

Non-Debtor Affiliate).

additional debt funding to Crossbeam’s equity investments . ...” See

https:/ / techcrunch.com/2021/01/15/ crossbeam-first-fund / (last visited Aug. 26, 2023). One of
Crossbeam’s principals that has attended meetings of the Parent’s board of directors as Crossbeam’s
observer has an e-mail address with the handle @coventure.vc.

"' In some instances where there is insufficient space at the Amazon FBA center for inventory, the
Debtors store inventory at third party warehouses.

10
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(ii)  Liabilities
27.  Parent and Acrux have separate secured financing facilities and
neither guarantees the debt of the other (other than pursuant to a contingent Bad Boy
Guarantee (as defined below) at the Parent for the CoVenture Loan Agreement).

(a) Parent Debt (SellersFunding)

28. On March 12, 2021, Parent entered into that certain Revolving Loan
Agreement (as amended by that certain Amendment No. 1 to Revolving Loan
Agreement, dated March 24, 2021, as further amended by that certain Amendment
No. 2 to Revolving Loan Agreement, dated December 23, 2021, and as further,

amended, modified, waived, supplemented, extended and /or restated from time to

time, the “Parent Loan Agreement”) with SellersFunding International Portfolio Ltd., as

lender (“SellersFunding”). The Parent Loan Agreement provides for a revolving loan

facility with an initial commitment of more than $2 million, subject to quarterly upward
adjustments. The interest rate under the Parent Loan Agreement is 12% per year.

29. On December 23, 2021, Benitago Inc. and SellersFunding entered
into that certain Amendment No. 2 to the Parent Loan Agreement increasing the
commitment amount under the Parent Loan Agreement to $8 million and extending the
maturity date to January 16, 2025.

30.  Parent’s obligations under the Parent Loan Agreement are secured
by certain of the Parent’s assets other than (i) the Parent’s equity in its subsidiaries (such
as Parent’s equity interests in Acrux which is pledged under the CoVenture Loan

Agreement as described below and equity interests in any subsidiaries of Acrux) and

(ii) any assets of such subsidiaries (the “SellersFunding Collateral”). The
SellersFunding Collateral includes, among other things, (a) certain present and future

receivables owed to the Parent, (b) all present and future accounts relating to such

11
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receivables and certain other accounts, including the accounts into which the
receivables are paid, (c) certain equipment and inventory, and (d) all proceeds of the
foregoing.'

31.  As of the Petition Date, the total amount outstanding under the
Parent Loan Agreement is approximately $9.6 million.

(b) Acrux Debt (CoVenture)

32. On February 26, 2021, Parent, as the Originator and Servicer, and
Acrux, as the Borrower, entered into that certain Loan and Servicing Agreement (as
amended by that certain Amendment No. 1 to Loan and Servicing Agreement, dated as
of June 25, 2021, as further amended by that certain Amendment No. 2 to the Loan and
Servicing Agreement, dated as of November 12, 2021, as further amended by that
certain Amendment No. 3 to Loan and Servicing Agreement, dated as of April 27, 2022,
and as further amended, modified, waived, supplemented, extended and/or restated

from time to time, the “CoVenture Loan Agreement”) with CoVenture — Bento Credit

Opportunities GP, LLC, as Deal Agent (in such capacity, the “CoVenture Agent”) and

the lenders party thereto from time to time (together with the CoVenture Agent,
“CoVenture”).!?

33.  The CoVenture Loan Agreement provided for initial commitments
for a delayed draw term loan facility originally in the amount of $25 million, which was

upsized to $50 million on June 24, 2021, and then to $150 million on November 12, 2021,

While certain of the amendments to the Parent Loan Agreement contemplated that the Parent’s
equity in its subsidiaries other than the Acrux Subsidiaries would be pledged as collateral under the
Parent Loan Agreement, such equity pledges did not occur. As of the Petition Date, Parent’s equity
in its subsidiaries other than Acrux, which are not Debtors in these Chapter 11 Cases, are not
collateral under the Loan Agreements.

The lender under the CoVenture Loan Agreement is CoVenture — Bento Credit Opportunities SPV,
LP.

12
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in each case subject to the satisfaction of certain conditions.” The interest rate under the
CoVenture Loan Agreement is approximately 14% per year, which results in
approximately $1 million in monthly interest costs which were deferred prior to the
Petition Date pursuant to the Waivers (as defined below) until June 2023, at which time
monthly interest became payable in kind pursuant to the July Forbearance Agreement
(as defined below).

34.  The obligations under the CoVenture Loan Agreement are secured
by a pledge of the Parent’s equity in Acrux, a pledge of Acrux’s equity in its
subsidiaries, including the Contributed Parties, and a lien on and security interest in the

assets of Acrux and the Acrux Subsidiaries (the “CoVenture Collateral”). Subsequent to

the parties’ entry into the CoVenture Loan Agreement, on April 27, 2022, Parent entered
into a Contribution Agreement by and among Parent and Acrux Subsidiaries Phact LLC

(“Phact”), Revati LLC (“Revati”), and Segin LLC (“Segin” and, together with Phact and

Revati, the “Contributed Parties”), pursuant to which Parent transferred certain assets

including the Amazon merchant accounts related to certain Organic Brands to each of
the Contributed Parties, which were joined to the CoVenture Loan Agreement as
guarantors and whose equity interests, which are now held by Acrux, were pledged as
Collateral under the CoVenture Loan Agreement.

35.  While Parent is a party to the CoVenture Loan Agreement in its
capacities as Originator and Servicer, the Parent is not obligated for the principal and
interest obligations thereunder. In connection with the parties’ entry into the

CoVenture Loan Agreement, on February 26, 2021, Parent executed a contingent

"4 The parties had also discussed an additional $200 million in commitments available upon mutual

written consent.

13
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Limited Guaranty (the “Bad Boy Guaranty”) in favor of CoVenture guaranteeing certain

of the obligations under the CoVenture Loan Agreement in certain limited

circumstances upon the occurrence of one of more “Bad Boy Events” as outlined in the
Bad Boy Guaranty.

36.  As of the Petition Date, the total amount outstanding under the
CoVenture Loan Agreement is approximately $85 million, which consists of
approximately $74 million in principal and $11 million in deferred interest pursuant to
the Waivers and Forbearance Agreements.

II. EVENTS LEADING TO THESE CHAPTER 11 CASES
AND THE DEBTORS” RESTRUCTURING GOALS

A. Market Changes

37.  The Debtors, like many e-commerce companies, have been severely
impacted by macroeconomic forces dictated by whipsawing consumer preferences
during an unprecedented and unpredictable, once-in-a-lifetime global pandemic.
Although it is clear now that the growth that the Debtors experienced during the early
stages of the COVID-19 pandemic is unsustainable in a post-pandemic consumer
climate, the Debtors remain a viable and innovative business that is sustainable (after
addressing the current liability overhang) on a reduced scale with more measured
growth. Prior to acquisition of the Inorganic Brands, the Debtors were consistently
profitable and the Debtors had multiple profitable quarters prior to entering into the
CoVenture Loan Agreement.

38.  Beginning in 2020, the Debtors experienced explosive growth
fueled in large part by a shift in consumer habits toward online purchasing during the
early lock-down stages of the COVID-19 pandemic. With the success and growth of the

Debtors’ in-house developed Organic Brands, the Debtors raised significant funds

14
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through two separate capital raises in February 2021 and November of 2021 from,
among others, CoVenture, to acquire the Inorganic Brands and expand the business.
Unfortunately, by the end of 2021—and after the acquisition of several new Inorganic
Brands—consumer habits began to shift back to pre-pandemic purchasing behavior.

39.  These negative trends accelerated in early 2022. By May 2022, the
Debtors’ largest competitor, Thrasio (which had been valued in 2021 between $5 billion
and $10 billion) collapsed, eroding market confidence in the entire sector and setting off
a flight of capital as financing opportunities evaporated. With the Debtors” existing
financing priced upon 2020 and 2021 growth expectations that proved unrealistic in
light of market changes, the Debtors found themselves unable to generate sufficient
revenue to service the debt used to fuel acquisition of the Inorganic Brands during the
Debtors’ growth phase. Consequently, by the middle of 2022, the Debtors were forced
to approach CoVenture regarding waivers and, eventually, a restructuring of the debt
or a sale of certain assets to address the quickly changing economic reality.

B. Waivers and Forbearances with CoVenture

40. Initially, the Debtors sought waivers and forbearances with
CoVenture to allow time to enter into a sale transaction for Acrux, the Acrux
Subsidiaries and the Inorganic Brands with the proceeds being used to satisfy all or a
portion of the outstanding amounts due under the CoVenture Loan Agreement. On
July 8, 2022, Parent, Acrux, and CoVenture entered into a Consent and Waiver of the
CoVenture Loan Agreement (the “First Wavier”). Among other things, the First Waiver
provided a waiver of certain specified defaults until August 31, 2022 and deferred
payment of interest for the three monthly periods ending June 30, July 31, and August

31, 2022.

15
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41.  During the period of the First Wavier, the Debtors explored a
potential sale of Acrux, the Acrux Subsidiaries and their Inorganic Brands. Following
discussions with several interested parties, the Debtors entered into a letter of intent
with a potential buyer of specific assets in August 2022 that provided for total
consideration of over $70 million (including all of the inventory related to the Inorganic
Brands). Unfortunately, the sale was unable to be consummated in part due to the
continued deterioration of the e-commerce sector and the inability to reach an
agreement with CoVenture related to the transaction.

42, On September 29, 2022, Parent, Acrux, and CoVenture entered into
a second Consent and Waiver of the CoVenture Loan Agreement (the “Second
Waiver”). The Second Wavier is substantially similar to the First Waiver and provided
a continued interest payment holiday until November 30, 2022, and deferred additional
interest payments for the three monthly periods ending September 30, October 31, and
November 30, 2022.

43, In November 2022, in an effort to control costs, the Debtors further
reduced the size of their team by 14% following prior reductions, primarily in the M&A
and talent acquisitions departments in response to the continued e-commerce market
downtrend. In total, as of the Petition Date, the Debtors have reduced headcount by
almost 40% from their highest levels.

44, On November 14, 2022, Parent, Acrux, and CoVenture entered into
another Consent and Waiver to the Loan Agreement (the “Third Wavier”). The Third
Wavier included additional interest deferral through and including February 28, 2023.
The Third Wavier also required Parent to work in good faith to identify and begin

negotiating with a backup servicer for Acrux acceptable to CoVenture and cooperate in

16
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a commercially reasonable manner to finalize agreement with such backup servicer as
soon as reasonably practicable.

45. In December 2022, the Debtors received another letter of intent with
a different potential buyer for a transaction with total value of approximately
$45 million. The Debtors did not pursue this transaction after the potential buyer
revised down their offer substantially as a result of a change in market conditions and
the overall position of their business in light of the potential acquisition.

C. The CoVenture LOI

46. In December 2022, the Debtors delivered a term sheet (styled as

letter of intent) (the “CoVenture LOI”) to CoVenture and CrossBeam (which holds a

substantial position of Parent’s preferred shares that contain a liquidation preference as
described in greater detail above) that contemplated a transaction that would provide
for a comprehensive restructuring of the CoVenture Loan Agreement and related issues
among the parties that allowed for a separation of the relationship among the parties.
47.  Negotiations continued through the expiration of the Third Wavier
and thereafter pursuant to additional waivers and deferrals (together with the First
Waiver, Second Waiver, and Third Waiver, the “Waivers”) and were contentious at
times. Furthermore, during the negotiations, CoVenture, through its counsel, sent the
Debtors, and myself and another employee a letter threatening claims and causes of
action against myself and the other employee personally and for allegations of
conversion and breach of fiduciary duty. Notwithstanding these allegations, the
Debtors were focused on their fiduciary duty to maximize value and pursue a value-

maximizing outcome.

> A backup servicer has not been engaged.
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48.  After extensive negotiations, on March 24, 2023, the parties
executed a substantially revised CoVenture LOI. The CoVenture LOI provided, among
other things, that the Debtors would sell/ transfer to CoVenture (a) the equity interests
in Acrux and the Acrux Subsidiaries (i.e., the owners of the Inorganic Brands), and
(b) the inventory related to the Inorganic Brands, subject to certain deductions and a
third-party valuation.’ The CoVenture LOI contemplated that the Debtors would assist
CoVenture in pursuing a sale of Acrux, the Acrux Subsidiaries and the Inorganic
Brands after closing and that the Debtors would provide certain representations,
warranties, and indemnification to CoVenture and the ultimate buyer, if any. The
parties agreed to use their commercially reasonable efforts to complete due diligence
and cause the closing of the transactions contemplated by the CoVenture LOI by no
later than March 31, 2023, which was subsequently extended as described in greater
detail below. Finally, the CoVenture LOI provided for mutual releases by and among
the parties, subject to carve-outs for fraud.

C. Subsequent Negotiations to Implement the LOI and Forbearances

49.  Following execution of the CoVenture LOI, the parties and their
advisors worked to prepare and negotiate the definitive documentation to effectuate the
transactions under the CoVenture LOI. Throughout that time, the Debtors had to
repeatedly negotiate for continued waivers and forbearance to allow for those
discussions to continue, which oftentimes CoVenture kept to very short periods that did
not provide adequate breathing room to focus on the deal rather than preparing for

alternatives.

¢ The CoVenture LOI also provided that Acrux and the Acrux Subsidiaries would transfer back to

Parent the assets of the Contributed Parties.
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50.  The Debtors requested a further extension of the Waivers beyond
June 30, 2023 to continue to pursue the CoVenture LOI, but, unlike prior Waivers,
CoVenture demanded that the Debtors pay cash interest to CoVenture on a monthly
basis, which would cost nearly $800,000 per month. This demand followed the Debtors’
continuing for months to incur and pay substantial costs that the Debtors were unable
to avoid because of covenants in prior Waivers that precluded the Debtors from altering
their service of the Inorganic Brands without CoVenture’s consent. Nevertheless, the
Debtors and their advisors continued to engage in good faith with CoVenture and its
counsel to find a path forward around the CoVenture LOL.

51.  Following several limited extensions by email of the CoVenture
LOI, Waivers, and related forbearance after June 30, 2023—in some cases just a single
day or two—on July 9, 2023, the Debtors and CoVenture reached agreement on a

forbearance agreement through the end of July 31, 2023 (the “July Forbearance

Agreement”) as well as an accompanying extension of the CoVenture LOIL Pursuant to
the July Forbearance Agreement, the Debtors agreed to provide certain financial
reporting to CoVenture and satisfy certain milestones, including for the engagement of
a financial advisor and appointment of a special manager for Acrux and the Acrux
Subsidiaries, each of which was reviewed, commented on, and consented to by
CoVenture.” The July Forbearance Agreement also required the Debtors, with the
assistance of Portage Point to undertake an allocation of costs associated with each of

Parent, on the one hand, and Acrux and the Acrux Subsidiaries, on the other hand.

17

As explained above, on July 18, 2023, Acrux appointed Mr. Jindal as the Special Manager, and also on
July 18, 2023, the Debtors engaged Triple P RTS, LLC, a wholly owned subsidiary of Portage Point
Partners, LLC (“Portage Point”) as their financial advisor.
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Finally, the July Forbearance Agreement required Acrux to begin making payment-in-
kind interest payments for the monthly period beginning June 2023 and thereafter.
52.  Towards the end of July 2023 and early August 2023, the Debtors

negotiated with CoVenture for, and obtained, a further forbearance through August 31,

2023 (the “August Forbearance Agreement”), subject to certain milestones and
requirements. Among other things, the August Forbearance Agreement required the
Debtors to agree to CoVenture’s preferred tax structure for the transaction by

August 11, 2023, a pre-closing transition plan by August 14, 2023, and finalizing the
documentation for the transaction by August 24, 2023 with closing to occur by

August 31, 2023. In particular, the pre-closing transition plan was important because
Acrux’s and the Acrux Subsidiaries” assets consists solely of IP and Amazon merchant
accounts and, as such, CoVenture would be required to obtain substantial enterprise
and operational support to continue to run Acrux and the Acrux Subsidiaries after
closing, including pursuant to a transition services agreement with the Parent. The
August Forbearance Agreement contained a substantial $50,000 per day penalty against
Parent for each day where the Debtors failed to satisfy a milestone until it was cured. In
connection with continuing to negotiate towards closing the transactions under the
CoVenture LOI and the above-referenced transition plan, the Debtors provided
extensive diligence information to CoVenture including identification of employees and
suppliers related to the Acrux brands.

53.  In mid-August 2023, it became clear that the parties were not likely
to satisfy the August 24, 2023 milestone for finalizing the documentation. Among other
things, substantial issues remained between the parties, particularly around
indemnification for representations and warranties in the proposed purchase

agreement, which would have created substantial post-closing costs and risks on the
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Parent following consummation of the transaction. In addition, CoVenture delayed
providing information central to the negotiations, such as the inventory appraisal data
that it had obtained that was expressly contemplated by the CoVenture LOI, which
affected the Debtors’ ability to negotiate the deal. Finally, the Debtors’ tax advisors’
analysis remained ongoing around the impact of the transaction to the Debtors.

54.  Beginning on August 16, 2023, the Debtors approached CoVenture
with numerous proposed alternatives to the CoVenture LOJ, all of which were initially
rejected. Prior to the Petition Date, on August 28, 2023, the Debtors again approached
CoVenture to reiterate several alternatives and describe substantial improvements
thereto, including a modified and streamlined alternative to the CoVenture
LOIL CoVenture responded with its own proposal, which the Debtors and their
advisors reviewed and determined after discussions with CoVenture that it would be
unworkable in light of the Debtors’ future cash flow forecasts. CoVenture also refused
to indicate that it would be willing to waive the $50,000 per day penalty under the
existing forbearance agreement.

55.  Inlight of the substantial penalties that would accrue against the
Debtors under the existing forbearance and no agreement in principle on an out of court
workout or other path forward, on August 28, 2023, the Board authorized the filing of a
chapter 11 petition for Benitago Inc., and I understand that the Special Manager
authorized a filing for Acrux and the Acrux Subsidiaries. Following those approvals,
the Debtors and the Special Manager and their respective advisors nevertheless
continued to engage with CoVenture and its advisors to reach agreement on a path
forward, but none was obtained and CoVenture would not waive the forbearance
penalties. Thus, on Wednesday, August 30, 2023 (i.e., the Petition Date), the Debtors

commenced these Chapter 11 Cases. The Debtors remain hopeful that they will be able
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to reach a consensual resolution with all their various stakeholders in a transparent,
court-supervised process.

D. The Debtors’ Purpose for these Chapter 11 Cases

(1)  Sale Process for Acrux / Acrux Subsidiaries and Related Inventory

56.  Although the Debtors experienced steady profitable growth during
their formative years and explosive growth during the early pandemic, by the
beginning of 2022 it was apparent that such growth, and the capital structure that
fueled it, was not sustainable. Thus, a comprehensive restructuring is required. As
detailed above, the Debtors considered multiple out-of-court solutions, including a
potential sale of Acrux, the Acrux Subsidiaries and the Inorganic Brands and a
consensual work-out with CoVenture.

57.  Over the past few months, the Debtors have received indications of
interest from potential buyers, which the Debtors understand are willing to promptly
commence diligence. In connection with negotiating the CoVenture LOI transactions,
the Debtors have also prepared extensive diligence information that would be relevant
for any buyers. The Debtors anticipate shortly filing a motion for approval of
customary bidding and auction procedures to facilitate the sale of Acrux, the Acrux
Subsidiaries and the Inorganic Brands and the Parent’s inventory related thereto

(the “Bidding Procedures Motion”).

58.  Given the interest received to date, the Debtors are hopeful that a
sale process, overseen by the Court, will lead to one or more offers that will maximize
the value of their assets and distributions to their creditors. In connection with the
Debtors’ engagement of Triple P RTS, LLC to provide a Chief Restructuring Officer,
Portage Point will also be assisting the Debtors with their postpetition marketing efforts

and diligence with potential buyers. To facilitate the sale, the Parent is willing to
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negotiate with buyers to include the inventory owned by the Parent related to Acrux
and the Acrux Subsidiaries, which will further enhance the value obtained in
connection with the sale as well as provide operational support for a buyer through
their experience and certain other assets pursuant to a transition services agreement to
be negotiated and other documentation.

59.  Although the Debtors expect to file the Bidding Procedures Motion
on or about the Petition Date, the Debtors are not seeking approval of the Bidding
Procedures Motion until after the U.S. Trustee appoints an official committee of
unsecured creditors (if one is appointed) and expect to request a hearing on the Bidding
Procedures Motion approximately thirty (30) days from the Petition Date. As will be
explained in the Bidding Procedures Motion, the Debtors will file a supplement to that
motion and a revised proposed form of bidding procedures order that will provide for,
among other things, the proposed timeline for the sale process.

(2)  Addressing the Relationship Between Parent and Acrux

60.  The Debtors are mindful of potential conflicts or the appearance of
potential conflicts between Parent, on the one hand, and Acrux and the Acrux
Subsidiaries, on the other hand. As noted above, prior to the Petition Date, Acrux and
the Acrux Subsidiaries have engaged Mr. Jindal as the Special Manager with authority
over certain bankruptcy and restructuring transactions and conflicts of interest that may
exist with respect to the Parent (which engagement was agreed to by CoVenture).
Acrux and the Acrux Subsidiaries have also retained bankruptcy co-counsel at Klestadst,
Winters, Jureller, Southard & Stevens, LLP (“Klestadt”) to assist and advise the Special
Manager, including with respect to potential conflicts of interest between Parent and

Acrux. The Debtors believe that a separate fiduciary for Acrux with its own counsel to
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review and analyze transactions between the Parent and Acrux during these Chapter 11
Cases will guard against potential conflicts. '®

61.  The Debtors intend to continue to perform under the Intercompany
Agremeent on a postpetition basis even though Parent will not be repaid by Acrux and
the Acrux Subsidiaries for postpetition inventory and services provided thereunder
until after the entry of an order approving the Cash Collateral Motion (as defined in the
Studebaker Declaration). Thus, during these Chapter 11 Cases, Parent will continue to
pay all expenses on behalf of itself and all Debtors consistent with the Intercompany
Agreement. Parent reserves its right to argue that its claims against Acrux and the
Acrux Subsidiaries for the fair market value of the inventory and services that it
provides exceeds the amounts charged under the Intercompany Agreement. While I
understand that Acrux and the Acrux Subsidiaries will only be able to pay the amounts
owed after the Petition Date under the Intercompany Agreement after the Court
approves the Cash Collateral Motion, the Parent is willing to continue to operate under
the terms of the Intercompany Agreement and provide inventory and services despite
not receiving any payments thereunder for the next several weeks pending a Court
order.

62. By continuing to perform under the Intercompany Agreement,
Parent is effectively financing the Acrux and Acrux Subsidiaries in these Chapter 11
Cases. That support is critical to allow Acrux and the Acrux Subsidiaries to continue to
operate in the ordinary course pending the conclusion of the sale process without

disruption to their business or loss in value to their brands.

8 Tunderstand that, prior to the Petition Date, the Special Manager was in the process of reviewing the

historical relationship between Parent and Acrux / the Acrux Subsidiaries, including considering
potential claims and causes of action that Acrux / the Acrux Subsidiaries may have against the
Parent.
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63.  Thus, the Debtors intend to use these Chapter 11 Cases to conduct a
transparent process to maximize value, sell portions of the business to provide
maximum returns to creditors, and to reorganize around the Parent as a company
focused on the Organic Brands and a more sustainable growth pattern. The Debtors
hope to work constructively with all parties to efficiently reach a resolution that
maximizes value for all parties. Given the administrative expenses and burdens of
these Chapter 11 Cases on the Debtors, which has just a small workforce of key
employees, the Debtors are actively working to reorganize as quickly as possible so that
value may be preserved for the benefit of all stakeholders.

III. ADDITIONAL DISCLOSURES REQUIRED
UNDER LOCAL BANKRUPTCY RULE 1007-2

64.  Local Bankruptcy Rule 1007-2 requires that the Debtors provide

certain information, which is set forth below:

. Local Bankruptcy Rule 1007-2(a)(2): not applicable to these
Chapter 11 Cases because such cases were not originally
commenced as a chapter 7, chapter 12, or chapter 13 case;

. Local Bankruptcy Rule 1007-2(a)(3): Exhibit B lists the names and
addresses of the members of, and attorneys for, any committee
organized prior to the Petition Date and a brief description of the
circumstances surrounding the formation of the committee and the
date of its formation;

. Local Bankruptcy Rule 1007-2(a)(4): Exhibit C lists the following
information with respect to each of the holders of the Debtor’s
twenty (20) largest unsecured claims, excluding claims of insiders:
the creditor's name, address (including the number, street,
apartment or suite number, and zip code, if not included in the post
office address), telephone number, the name(s) of person(s) familiar
with the Debtors” accounts, the amount of the claim, and an
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indication of whether the claim is contingent, unliquidated,
disputed, or partially secured;"

. Local Bankruptcy Rule 1007-2(a)(5): Exhibit D lists the holders of
the five largest secured claims against the Debtors;

. Local Bankruptcy Rue 1007-2(a)(6): Exhibit E provides a summary
of the unaudited assets and liabilities for the Debtors;

. Local Bankruptcy Rule 1007-2(a)(7): Exhibit F provides the
following information: the number and classes of shares of stock,
debentures, and other securities of the Debtors that are publicly
held and the number of record holders thereof; and the number
and classes of shares of stock, debentures, and other securities of
the Debtors that are held by the Debtors’ directors and officers, and
the amounts so held;

. Local Bankruptcy Rule 1007-2(a)(8): Exhibit G provides a list of all
of the Debtors’ property in the possession or custody of any
custodian, public officer, mortgagee, pledgee, assignee of rents,
secured creditor, or agent for any such entity, giving the name,
address, and telephone number of each such entity and the location
of the court in which any proceeding relating thereto is pending;

. Local Bankruptcy Rule 1007-2(a)(9): Exhibit H provides a list of the
premises owned, leased, or held under other arrangement from
which the Debtors operate their business;

. Local Bankruptcy Rule 1007-2(a)(10): Exhibit I provides the
location of the Debtors’ substantial assets, and the location of their
books and records;

. Local Bankruptcy Rule 1007-2(a)(11): Exhibit J provides a list of
actions against the Debtors;

. Local Bankruptcy Rule 1007-2(a)(12): Exhibit K provides a list of
the names of the individuals who comprise the Debtors’ existing
senior management, their tenure with the Debtors, and a brief
summary of their relevant responsibilities and experience;

. Local Bankruptcy Rule 1007-2(b)(1)-(2): Exhibit L provides the
estimated amount to be paid to the Debtors” employees (not
including officers, directors, and stockholders), and the estimated
amount to be paid to the Debtors’ officers, stockholders, directors,

¥ In each case, the claim amounts are estimated and subject to verification. The Debtors reserve all

rights, including to assert remedies, defenses, counterclaims, and offsets with respect to each claim.
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and financial and business consultants retained by the Debtors for
the thirty (30)-day period following the Petition Date; and

. Local Bankruptcy Rule 1007-2(b)(3): Exhibit M sets forth, for the
thirty (30)-day period following the Petition Date, estimated cash
receipts and disbursements, net cash gain or loss, obligations, and
receivables expected to accrue but remaining unpaid, other than
professional fees, and other information relevant to the foregoing.

65.  Copies of the resolutions authorizing the filing of the Debtors’

chapter 11 petitions are annexed thereto.

[Remainder of page left blank intentionally; signature page follows]
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I declare under penalty of perjury under the laws of the United States of
America that the foregoing is true and correct.

Executed on: August 31, 2023
New York, New York

By: [s/ Santiago Nestares Lampo
Name: Santiago Nestares Lampo
Title:  Co-Founder & Chief Executive Officer
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Benitago Inc. — Corporate Organization Chart

US (Delaware) Companies UK Companies

\ A

D = Non-Debtor Benitago Inc.

100% .
Benitago
/ . .
100% Limited
<
100%
Dormant %
Berll;tadgo Inc. 100% -
Subsidiaries ——
e Acrux LLC Aludra Limited
Barajeel LLC
Eyeke LLC
Dimidium LLC > Algedi LLC Nusakan LLC <
Chura LLC 100% 100%
N Biham LLC Okab LLC <— Obligor under
100% 100% .
SellersFunding loan
> Canopus LLC Phact LLC
100%
Denebola LLC Chechia LLC < Obligor under
CoVenture loan
100%
Errai LLC Dalim LLC <
100%
Dormant Acrux > Felis LLC Segin LLC <
Subsidiaries
o 100% 100%
Edasich LLC S Ginan LLC Taiyi LLC <
Fawa.rls LLC oo Lo
irumllur: II__II__((:: > Hamal LLC Veritate LLC <—
assale 100%
Itonda LLC 100%
Jishui LLC Izar LLC Wazn LLC <
100%
Kurhah LLC 100%
Lesath LLC —> Jabbah LLC Yildun LLC <
MéhaS{m LLC 100%
Nikawiy LLC > Kamuy LLC Bharani LLC
100%
100%
Lich LLC Alhena LLC <—
100%
100%
—> Maasym LLC Revati LLC <—

100% 100%
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Exhibit B
List of Committees Formed Prior to the Petition Date

Pursuant to Local Bankruptcy Rule 1007-2(a)(3), to the best of the Debtors’
knowledge and belief, no committee has been organized prior to the Petition Date.
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Fill in this information to identify the case:

Debtor name Benitago Inc., et al.

United States Bankruptcy Court for the: Southern District of New York
(State)

U Check if this is an

C ber (If k : -
ase number (If known) amended filing

Official Form 204
Chapter 11 or Chapter 9 Cases: List of Creditors Who Have the 20 Largest
Unsecured Claims and Are Not Insiders 12115

A list of creditors holding the 20 largest unsecured claims must be filed in a Chapter 11 or Chapter 9 case. Include claims which the debtor
disputes. Do not include claims by any person or entity who is an insider, as defined in 11 U.S.C. § 101(31). Also, do not include claims by
secured creditors, unless the unsecured claim resulting from inadequate collateral value places the creditor among the holders of the 20
largest unsecured claims.

Name of creditor and complete Name, telephone number, and Nature of the claim Indicate if Amount of unsecured claim
mailing address, including zip code  email address of creditor (for example, trade  claim is If the claim is fully unsecured, fill in only unsecured
contact debts, bank loans,  contingent,  cjaim amount. If claim is partially secured, il in
professional unliquidated, tota] claim amount and deduction for value of
services, and ordisputed  cojlateral or setoff to calculate unsecured claim.
government
contracts)
Total claim, if Deduction for Unsecured
partially value of claim
secured collateral or
setoff
4 Stefana - Veronica Sticlaru and Veronica Sticlaru
Adrian Sticlaru veronica@amaels.com
Alleea Soldat Nicolae Barbu 6 Adrian Sticlaru Debt Contingent $1,502,362.00
Bucuresti. 042017 adrian.sticlaru@carpathen.com
Romania P: +40763611331

Wei Yu, Jinhui Li, Zhisen Zhang

532028648@qqg.com; Debt Contingent
jasonzhangpro@outlook.com; Disputed
powww123123@163.com

2 calMyotis (HK) Limited
12th Floor, Santai Building, 137-139
Connaught Road Central, Hong Kong

$1,366,604.00

3 Wang Fang .
o . I . Wang Nan & Cao Hongxia
Building 3, Xingzpihut Business 591367693@qq.com: Trade Contingent $476,866.00
arden, No. 19, Xinghuo Road, 2861344972@qq.com
Pukou District, Nanjing China ’
4 Pixior LLC Yassine Amallal
5901 S Eastern Ave P: 310-993-2500 Trade Disputed $249,601.51
Commerce, CA 90040 yassine@pixior.com

5 Perpetua Labs, Inc.
36 Maplewood Ave
Portsmouth, NH 03801

Bridgette Chapman

ar@perpetua.io Trade $187,481.36

6 Anomaly Partners LLC Roberto Nieves

536 Broadway, 11th Floor - | Trade $125,000.00
New York, NY 10012 rnieves@anomaly.com

7 seller Rocket . .
5042 N 800 E Errif@‘é\gz'ﬁ:?:c”ket o Trade Disputed $122,641.78
New Carlisle, IN 46552 :

HongKong VOG Cosmetics Co

8 Limited
FLAT/RM 1506, 15/F, Lucky Center
NO.165-171 Wanchai Road
Wanchai Hona Kona

Julie Fang

julie.fang@vognatural.com Trade $56,604.27

Official Form 204 Chapter 11 or Chapter 9 Cases: List of Creditors Who Have the 20 Largest Unsecured Claims page 1
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13

14

15

16

17

18

19

20

Benitago Inc., et al.

Ugly Feedback-Alakdolak - Daniel

Name of creditor and complete Name, telephone number, and
mailing address, including zip code email address of creditor
contact
Mark

Samimi
996 Haverstraw Rd
Suffern NY 10901

DDK & Company LLP

50 Jericho Quadrangle, Suite 220

Jericho, New York 11753

WarehouseQuote LLC
3315 N Oak Trafficway
Kansas City, MO 64116

UHS Premium Billing
UHS Premium Billing PO
Palatine, IL 60094-4017

Anhui Xinmai Technology Co.,Ltd
79 Anging Road Hefei City Anhui

Province China

Shears

hi@uglyfeedback.com

Ramez Younan
ryounan@ddkcpas.com

Jeremiah Driessel
jdriessel@warehousequote.com

Patti S. Reimer
BOX 94017 5 i Reimer@benefitmall.com

Tracy Xinmai
blair@newbarleyst.com

427 Viscount Road, Aviation

Business Park Bournemouth

storage@sbtl.co.uk

International Airport, Christchurch,

NiiAan AAn

Oracle America, Inc.
2300 Oracle Way Austin,
United State

TX 78741 CollectionsTeam_US@oracle Tra

.com

Pharmatech Asia Group Ltd
Unit 138-140, Vanke Star Online,

No.2, Road Wuhe South,
Shenzhen, China

OfficePartners360 LLC

31 Bailey Avenue Ridgefield, CT

06877 US

Deringer

19520 Wilmington Avenue | Rancho

Dominguez, CA 90220

Bantian, kerry@pagpharmatech.com

stibor@officepartners360.com

gibarra@anderinger.com

CATIMA FORWARDING GMBH . .
In den Kdven 9, 27211 Bassum- w.catima@catima-
Neubruchhausen forwarding.com

Guangzhou Jintian household

products Co.,Ltd

401 4th Floor No 7 Xiangro
Dagang Town Nansha District

903491240@qq.com

Guangzhou City Guangdong

Province China

Official Form 204

Case Number

Pg 7 of 34

Doc 12-1 Filed 08/31/23 Entered 08/31/23 16:01:52
in Support of 1007 Declaration

Nature of the claim Indicate if
(for example, trade  claim is
debts, bank loans, contingent,
professional unliquidated,
services, and or disputed
government

contracts)

Trade Disputed

Trade

Trade Disputed

Trade

Trade

Trade

de

Trade

Trade

Trade

Trade

Trade

Exhibits A-M

Amount of unsecured claim

If the claim is fully unsecured, fill in only unsecured
claim amount. If claim is partially secured, fill in
total claim amount and deduction for value of
collateral or setoff to calculate unsecured claim.

Total claim, if
partially
secured

Deduction for
value of
collateral or
setoff

Chapter 11 or Chapter 9 Cases: List of Creditors Who Have the 20 Largest Unsecured Claims

Unsecured
claim

$50,304.74

$35,491.00

$32,423.75

$13,095.74

$11,109.60

$10,307.07

$9,828.60

$9,338.82

$9,060.91

$7,126.00

$5,841.36

$5,685.25

page 2
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Exhibit “D”
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Exhibit D

SCHEDULE OF HOLDERS OF DEBTORS’ LARGEST
SECURED CLAIMS ON A CONSOLIDATED BASIS

Lender/Address/E-mail/Telephone No. Claim Description of Collateral
1. SellersFunding $9,632,236 Certain assets of Benitago
450 Lexington Ave WeWork, 4th Inc.

Floor, New York, NY 10017
929-229-2252.

2. CoVenture — Bento Credit Equity Interest in Acrux
Opportunities GP, LLC $85,426,222 | LLC and its subsidiaries
600 Madison Avenue, 17th Fl
New York, NY 10022 Certain assets of Acrux LLC

917-885-9434 and its subsidiaries
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Exhibit E
Summary of the Debtors’ Assets and Liabilities

Pursuant to Local Bankruptcy Rule 1007-2(a)(6), the following are
estimates of the Debtors’ total assets and liabilities. The following financial data is the
latest available information and reflects the Debtor’s financial condition.

The information contained herein shall not constitute an admission of
liability by, nor is it binding on, the Debtors. The Debtors reserve all rights to assert
that any debt or claim included herein is a disputed claim or debt, and to challenge the
priority, nature, amount, or status of any such claim or debt.

On a book value basis, as of May 31, 2023, the total value of the Debtors’
assets is approximately $195,224,857 and the total amount of the Debtors’ liabilities is
approximately $108,758,948.
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Benitago Inc.
Parent Company : Benitago Inc. (Consolidated)
Balance Sheet
End of May 2023

Financial Row

ASSETS

Current Assets

Bank

100000 - BANKS

101001 - Brex - Benitago Inc - USD - 6866
101002 - FRB - Benitago Inc - USD - 8652
101007 - FRB - Benitago LLC - USD - 7635
101009 - FRB - Acrux LLC - USD - 7650
101010. - FRB - Algedi LLC - USD - 8367_
101011. - FRB - Awasis LLC - USD - 5924 _
101012. - FRB - Barajeel LLC - USD - 6021_
101013. - FRB - Biham LLC - USD - 8391_
101014. - FRB - Canopus LLC - USD - 8441_
101015. - FRB - Denebola LLC - USD - 8466_
101016. - FRB - Dimidium LLC - USD - 5973_
101017. - FRB - Errai LLC - USD - 8482_
101018. - FRB - Eyeke LLC - USD - 5957 _
101019. - FRB - Felis LLC - USD - 8508_
101020. - FRB - Ginan LLC - USD - 8017_
101021. - FRB - Hamal LLC - USD - 8066_
101022. - FRB - Izar LLC - USD - 8074_
101023. - FRB - Kamuy LLC - USD - 8215_
101024. - FRB - Jabbah LLC - USD - 8108_
101025. - FRB - Lich LLC - USD - 5724 _
101026. - FRB - Maasym LLC - USD - 5674 _
101027. - FRB - Nusakan LLC - USD - 5641_
101028. - FRB - Okab LLC - USD - 5617_
101029. - FRB - Phact LLC - USD - 5575_
101030 - FRB - Revati LLC - USD - 2981
101031 - FRB - Segin LLC - USD - 5896
101032 - FRB - Veritate LLC - USD - 6786
101033 - FRB - Wazn LLC - USD - 2498
101034 - FRB - Yildun LLC - USD - 0472
101035 - FRB - Bharani LLC - USD - 1825
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Amount

$1,289,421.13
$2,281.45
$2,227.07
$100.00
$786.13
$100.00
$100.00
$110.58
$100.00
$100.00
$100.00
$100.00
$100.00
$244.60
$100.00
$100.00
$100.00
$100.00
$100.00
$643.94
$24,126.19
$100.00
$100.00
$100.00
$100.00
$100.00
$401.38
$100.00
$100.00
$100.00

Exhibits A-M
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101036 - FRB - Dalim LLC - USD - 3174 $100.00
101037 - FRB - Alhena LLC - USD - 5592 $100.00
101038 - JP Morgan MMF - Benitago Inc. - USD $0.00
101039 - IBKR - Benitago Inc - USD $7,906,192.66
102001 - HSBC - Benitago Limited - EUR $61,036.51
102002 - HSBC - Benitago Limited - USD $70,477.91
102003 - HSBC - Benitago Limited - GBP $574,458.00
102013 - Transferwise - Benitago Limited - EUR $12,861.98
102014 - Transferwise - Benitago Limited - GBP $0.00
102015 - Transferwise - Benitago Limited - USD $0.00
102016 - Fire - Benitago Limited - Supportiback - GBP $248.93
102017 - Fire - Benitago Limited - Supportiback - EUR $214.73
102018 - Fire - Benitago Limited - SimplyNatural - GBP $123.59
102019 - Fire - Benitago Limited - SimplyNatural - EUR $106.76
102020 - Fire - Benitago Limited - Eclat - GBP $123.59
102021 - Fire - Benitago Limited - Eclat - EUR $106.76
102022 - Fire - Benitago Limited - Littlebloom - EUR $106.76
102023 - Fire - Benitago Limited - Littlebloom - GBP $123.59
102034 - HSBC - Aludra Limited - GBP $7,464.75
102035 - HSBC - Aludra Limited - USD $1,000.00
102036 - HSBC - Aludra Limited - EUR $509.64
102037 - Paypal - Aludra Limited - GBP ($1.03)
102040 - Fire - Aludra Limited - TDN Nutrition - EUR $214.79
102041 - Fire - Aludra Limited - TDN Nutrition - GBP $248.67
102042 - Fire - Aludra Limited - Whiskoff - GBP $123.59
102043 - Fire - Aludra Limited - Whiskoff - EUR $106.76
102044 - Fire - Aludra Limited - Calmyotis - GBP $123.59
102045 - Fire - Aludra Limited - Calmyotis - EUR $106.76
102046 - Fire - Aludra Limited - Lagunamoon - GBP $123.59
102047 - Fire - Aludra Limited - Lagunamoon - EUR $106.76
102048 - Fire - Aludra Limited - Blumbody GBP $123.59
102049 - Fire - Aludra Limited - Blumbody EUR $106.76
102050 - Fire - Aludra Limited - UXU Calmyotis GBP $123.59
102051 - Fire - Aludra Limited - UXU Calmyotis EUR $10.68
102052 - Fire - Aludra Limited - Caretras GBP $123.59
102053 - Fire - Aludra Limited - Caretras EUR $106.76
102054 - Fire - Aludra Limited - Kamelleo GBP $123.59
102055 - Fire - Aludra Limited - Kamelleo EUR $106.76
102056 - Fire - Aludra Limited - MoValues GBP $123.59
102057 - Fire - Aludra Limited - MoValues EUR $10.68
102058 - Fire - Aludra Limited - Raw Nutrition GBP $123.59
102059 - Fire - Aludra Limited - Raw Nutrition EUR $106.76

102060 - Fire - Aludra Limited - Sharp Nutrition GBP $123.59
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102061 - Fire - Aludra Limited - Sharp Nutrition EUR
102062 - Fire - Aludra Limited - T-Sign GBP
102063 - Fire - Aludra Limited - T-Sign EUR
102064 - Fire - Aludra Limited - Trezoro GBP
102065 - Fire - Aludra Limited - Trezoro EUR
102066 - Fire - Aludra Limited - Forid GBP
102067 - Fire - Aludra Limited - Forid EUR
102068 - AirWallex - Benitago Limited - EUR
102069 - AirWallex - Benitago Limited - GBP
102070 - AirWallex - Benitago Limited - USD
102071 - AirWallex - Aludra Limited - EUR
102072 - HSBC Savings - Benitago Limited - USD
112000 - Airbase Clearing Account

Total - 100000 - BANKS

Total Bank

Accounts Receivable

120000 - RECEIVABLE

120110 - ACCOUNTS RECEIVABLE

120120 - AMAZON RECEIVABLE

120125 - CURRENT RESERVE AMOUNT
120135 - OTHER ACCOUNT RECEIVABLES
Total - 120120 - AMAZON RECEIVABLE
Total - 120000 - RECEIVABLE

120270 - INTER-CO RECEIVABLES

Total Accounts Receivable

Other Current Asset

130100 - PREPAID EXPENSES

130110 - PREPAID SOFTWARE AND SUBSCRIPTION

130120 - PREPAID INSURANCE

130130 - PREPAID RENT

130140 - PREPAID GENERAL

130160 - PREPAID AIRBASE

Total - 130100 - PREPAID EXPENSES
130200 - OTHER CURRENT ASSETS
130210 - ADVANCES AND RETAINERS
130220 - VAT on Purchases

130230 - SECURITY DEPOSITS

Total - 130200 - OTHER CURRENT ASSETS
140000 - INVENTORY

140110 - INVENTORY ON HAND

140115 - RAW MATERIALS AND CONSUMABLES
140120 - INVENTORY IN TRANSIT
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$106.76
$123.59
$10.68
$123.59
$106.76
$123.59
$10.68
$78,267.40
$424.88
$21,210.00
$19,022.84
$0.00

$0.00
$10,079,696.41
$10,079,696.41

$2,003.67

$1,722,734.90
$0.00
$12,326.40
$1,735,061.30
$1,737,064.97
$0.00
$1,737,064.97

$10,276.43
$48,614.58
$11,700.00
$59,202.13
$0.00
$129,793.14

$261,232.43

$3,600.76
$117,944.25
$382,777.44

$20,480,467.48
($56,028.46)
$0.00

Exhibits A-M
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x00008 - Intercompany Clearing Account
140130 - INBOUND FREIGHT

140140 - INBOUND DUTY

140150 - OTHER LANDED COSTS

140210 - GOODS INVOICED NOT RECEIVED
140220 - Inventory Suspense

Total - 140000 - INVENTORY

x00020 - Undeposited Funds

Total Other Current Asset

Total Current Assets

Fixed Assets

150000 - FIXED ASSETS

150050 - INVESTMENTS

150120 - ACQUISITION INVESTMENTS
150160 - INVESTMENTS IN SUBSIDIARIES
Total - 150050 - INVESTMENTS

150100 - INTANGIBLE ASSETS

150110 - INTANGIBLES

150140 - BENITAGO LTD ASSET CONTRIBUTION
Total - 150100 - INTANGIBLE ASSETS
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$0.00

$0.00

$0.00

$0.00

$0.00

$0.00
$20,424,439.02
$205,497.81
$21,142,507.41
$32,959,268.79

$83,584,907.55
$0.00
$83,584,907.55

$29,414.18
$93,456,410.17
$93,485,824.35

Exhibits A-M

150200 - ACCUMULATED DEPRECIATION: INTANGIBLE ASSETS

150210 - ACCUMULATED DEPRECIATION: INTANGIBLES ($10,150.25)
g: Eéﬁ?(;{ I-BAL\JCT(I)g'{\l/IULATED DEPRECIATION: BENITAGO LTD ASSET ($14,831,877.54)
Total - 150200 - ACCUMULATED DEPRECIATION: INTANGIBLE ASSETS ($14,842,027.79)
150300 - TANGIBLE ASSETS

150310 - COMPUTER & OFFICE EQUIPMENT $59,978.61
Total - 150300 - TANGIBLE ASSETS $59,978.61

150400 - ACCUMULATED DEPRECIATION: TANGIBLE ASSETS

150410 - ACCUMULATED DEPRECIATION: COMPUTER & OFFICE ($23,094.94)

EQUIPMENT
Total - 150400 - ACCUMULATED DEPRECIATION: TANGIBLE ASSETS ($23,094.94)
Total - 150000 - FIXED ASSETS $162,265,587.78
Total Fixed Assets $162,265,587.78
Total ASSETS $195,224,856.57

Liabilities & Equity
Current Liabilities

Accounts Payable

210100 - ACCOUNTS PAYABLE

210120 - CARD PAYABLE CLEARING ACCOUNT
Total - 210100 - ACCOUNTS PAYABLE

210200 - INTER-CO PAYABLES

Total Accounts Payable

$1,151,604.49
$0.00
$1,151,604.49
$0.00
$1,151,604.49
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Credit Card

200000 - CREDIT CARDS

200103 - Airbase - Benitago Inc. - USD $0.00
200104 - Ramp - Benitago Inc. - USD $303,115.35
200101 - Brex - Benitago Inc - USD ($16.86)
200203 - HSBC - Benitago Limited - MasterC - EUR $0.00
200204 - Amex - Benitago Limited - ICC Gold - EUR $0.00
200205 - Amex - Benitago Limited - Gold - GBP $0.00
200207 - Amex - Benitago Limited - ICC Gold - USD ($175.01)
Total - 200000 - CREDIT CARDS $302,923.48
Total Credit Card $302,923.48

Other Current Liability
220100 - ACCRUALS

220110 - ACCRUED GENERAL ($156.33)
220120 - ACCRUED STORAGE COST PAYABLES ($0.02)
220140 - ACCRUED INVENTORY PURCHASES $0.00
Total - 220100 - ACCRUALS ($156.35)
220200 - PAYROLL LIABILITIES

220210 - PAYROLL WAGES PAYABLE $0.53
220220 - ACCRUED STAFF PAYABLES $232,914.51
220230 - PAYROLL TAX LIABILITY $244.81
220250 - ACCRUED HEALTH INSURANCE $0.00
Total - 220200 - PAYROLL LIABILITIES $233,159.85
230100 - VAT LIABILITIES

230110 - VAT Liability $514,370.95
230210 - VAT on Sales $0.00
230300 - VAT ON SALES

230310 - VAT ON SALES: UK (20%) ($59,887.71)
230320 - VAT ON SALES: GERMAN (19%) $4,580.80
230330 - VAT ON SALES: OTHER EU $4,229.98
Total - 230300 - VAT ON SALES ($51,076.93)
Total - 230100 - VAT LIABILITIES $463,294.02
230400 - INTEREST PAYABLE

230401 - LOAN INTEREST - BENEDICT DOHMEN $0.00
230409 - LOAN INTEREST - SELLERSFUNDING INTERNATIONAL $144,148.92
230413 - LOAN INTEREST - SANTIAGO NESTARES $0.00
230414 - LOAN INTEREST - CHRISTOPH DOHMEN $4,345.55
230417 - LOAN INTEREST - ALBERTO TOVAR $0.00
230419 - LOAN INTEREST - AMAZON LENDING $4,778.09
230420 - LOAN INTEREST - HSBC TRADE FACILITY $0.00
Total - 230400 - INTEREST PAYABLE $153,272.56
230500 - PROVISION FOR CORPORATION TAX $0.00

230600 - OTHER CURRENT LIABILITIES
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230610 - DEFERRED REVENUE

230620 - PROVISION FOR CORPORATION TAX
230680 - SUSPENSE

230690 - ACQUIRED LIABILITIES

230691 - ACQUIRED LIABILITIES:PRE-ACQUISITION REVENUE LIABILITY

230692 - ACQUIRED LIABILITIES:INVENTORY PAYABLE
230693 - ACQUIRED LIABILITIES:OTHERS

230694 - ACQUIRED LIABILITIES:STABILITY PAYMENT PAYABLE

Total - 230690 - ACQUIRED LIABILITIES

Total - 230600 - OTHER CURRENT LIABILITIES

Total Other Current Liability

Total Current Liabilities

Long Term Liabilities

240000 - LONG TERM LIABILITIES

240100 - INTER-CO ACCOUNTS

240112 - INTER-CO: BENITAGO LTD / BENITAGO INC.
Total - 240100 - INTER-CO ACCOUNTS

240200 - OTHER LOANS

240201 - LOAN - BENEDICT DOHMEN

240203 - LOAN - SANTIAGO NESTARES

240213 - LOAN - CHRISTOPH DOHMEN LOAN

240217 - LOAN - ALBERTO T

240218 - LOAN - SELLERS FUNDING INTERNATIONAL
240219 - LOAN FACILITY - COVENTURE $55M

240220 - LOAN - AMAZON LENDING

Total - 240200 - OTHER LOANS

240300 - BUSINESS BANK LOANS

240302 - LOAN - HSBC FACILITY LOAN

240303 - LOAN - HSBC TERM LOAN

Total - 240300 - BUSINESS BANK LOANS

240400 - LONG-TERM INTEREST PAYABLE

240410 - LOAN INTEREST - COVENTURE $55M FACILITY
Total - 240400 - LONG-TERM INTEREST PAYABLE
Total - 240000 - LONG TERM LIABILITIES

Total Long Term Liabilities

Equity

310000 - EQUITY

310100 - OTHER RESERVES
310110 - OWNER'S CAPITAL: BEN
310120 - OWNER'S CAPITAL: SANTI
310150 - SHARE PREMIUM

310150 - EQUITY INVESTMENTS
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$0.00
$289,069.86
$35,385.77

($413,126.95)
$2,111,686.54
$476,866.00
$9,607,524.68
$11,782,950.27
$12,107,405.90
$12,956,975.98
$14,411,503.95

$0.00
$0.00

$0.00

$0.00
$20,119.56
$0.00
$9,750,000.00
$73,761,152.60
$562,636.37
$84,093,908.53

$0.00
$267,786.03
$267,786.03

$9,985,749.77
$9,985,749.77
$94,347,444.33
$94,347,444.33

$4,687.20
$4,687.21
$0.00
$25,396,695.82
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310160 - EQUITY DIVIDENDS

310170 - ADDITIONAL CAPITAL

Total - 310100 - OTHER RESERVES
310250 - PRIOR PERIOD ADJUSTMENTS
310300 - CURRENT YEAR EARNINGS
310400 - SHARE CAPITAL

Total - 310000 - EQUITY

320000 - Opening Balance

320010 - Opening Balance - AP

320020 - Acquisition - Openning Balance
Total - Equity

310200 - RETAINED EARNINGS

Net Income

310500 - Cumulative Translation Adjustment

Total Equity
Total Liabilities & Equity
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$0.00
$93,456,410.17
$118,862,480.40
$0.00

$0.00

$0.00
$118,862,480.40
$0.00

$0.00

$0.00
$118,862,480.40
($22,966,481.24)
($7,059,782.64)
($2,370,307.53)
$86,465,908.99
$195,224,857.27
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Exhibit F
Summary of Publicly Held Securities of the Debtors
Pursuant to Local Bankruptcy Rule 1007-2(a)(7), to the best of the Debtors’

knowledge and belief, there are no shares of stock, debentures or other securities of the
Debtors that are publicly held, nor held by any of the Debtors” officers and directors.
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Exhibit G
Summary of Debtors’ Property Held by Third Parties

In the ordinary course of business, the Debtors’ various inventory is at
substantially all times in the possession of various third parties, from the time that the
Debtors take title to the inventory until it is delivered to the ultimate customer
following a sale on the Amazon platform. These third parties include Amazon (through
its warehousing and fulfilment services) and various other suppliers, vendors, shippers,
common carriers, third party warehouse providers, and other service providers or
custodians.

Because of the constant movement of this property, providing a
comprehensive list of the persons or entities in possession of the property and their
addresses and telephone numbers would be impractical.
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Exhibit H
Summary of Debtors’ Premises From Which the Debtors Operate Its Business
Pursuant to Local Bankruptcy Rule 1007-2(a)(9), the Debtors lease office space at

One Liberty Street, Suite 320, New York, New York 10006 and Kazimdirik, 296 /2. Sk
No:33/123, 35100 Bornova/Izmir/Turkey to operate their business.
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Exhibit I

Location of Debtors” Substantial Assets, Books and Records,
and Nature and Location of Debtors’ Assets Outside the United States

Pursuant to Local Bankruptcy Rule 1007-2(a)(10), the following lists the
location of the Debtors’ substantial assets, the location of its books and records, and if
any, the nature, location, and value of any assets held by the Debtors outside the
territorial limits of the United States.

Debtor’s Assets Location
Debtors” Substantial Assets The Debtors’ substantial assets are
located at: 1 Liberty Street, Suite 320,
New York, New York 10006
Debtors” Offices 1 Liberty Street, Suite 320, New York,
New York 10006

Kazimdirik, 296 /2. Sk No:33/123, 35100
Bornova/Izmir/Turkey

Debtors’ IP Licenses Debtors own IP rights in the U.S., UK.,
and the EU.

Debtors” Books and Records

1 Liberty Street, Suite 320, New York, New York 10006.
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Exhibit ]
Schedule of Pending Litigation

Pursuant to Local Bankruptcy Rule 1007-2(a)(11), to the best of the
Debtors’” knowledge and belief, there are no actions or proceedings, pending or
threatened, against the Debtors or their property where a judgment against the
Debtors or a seizure of its property may be imminent.
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Exhibit K
Senior Management of the Debtors

Pursuant to Local Bankruptcy Rule 1007-2(a)(12), the following lists the

names of the individuals who comprise the Debtors’ existing senior management, their
tenure with the Debtors, and a brief summary of their relevant responsibilities and
experience.

Benedict Tillman Dohmen: Co-Chief Executive Officer / Co-Founder of each of
the Debtors. Mr. Dohmen manages all corporate operations, and is responsible
for the vision and strategic direction of the company.

Santiago Nestares Lampo: Co-Chief Executive Officer / Co-Founder of each of
the Debtors. Mr. Lampo manages all corporate operations, and is responsible for
the vision and strategic direction of the company.

Woosung Chun: Head of Acquisitions. Mr. Chun manages and negotiates
company acquisitions.

Quang Nguyen: Senior Accounting Manager. Mr. Nguyen oversees the
finances of the company, prepares records and statements, checks
financial reports for accuracy, and provides guidance on financial
decisions.

James Lu: General Manager. Mr. Lu oversees brand management and
new product launches.
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Exhibit L
Payroll

Pursuant to Local Bankruptcy Rule 1007-2(b)(1)-(2)(A) and (C), the
following provides the estimated amount of weekly payroll to the Debtors” employees
(not including officers, directors and stockholders) and the estimated amount to be paid
to officers, directors, stockholders, and financial and business consultants retained by
the Debtors for the 30-day period following the Petition Date.

Payments to Employees $83,750

Payments to Officers, Directors, and Stockholders $10,000

Payments to Financial and Business Consultants $0
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Exhibit M

Debtors Estimated Cash Receipts and Disbursements,
Net Cash Gain or Loss, Unpaid Obligations, and Receivables

Pursuant to Local Bankruptcy Rule 1007-2(b)(3), the following provides,
for the 30-day period following the commencement of this chapter 11 case, the Debtors’
estimated cash receipts and disbursements, net cash gain or loss, and obligations and
receivables expected to accrue that remain unpaid, other than professional fees.

Cash Receipts $3,061,864
Cash Disbursements $2,978,738
Net Cash Gain (Loss) $83,126
Unpaid Obligations (excluding $0

professional fees)

Unpaid Receivables (excluding $0
professional fees)




