THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the
contents of this Document or the action you should take, you are recommended to seek your own financial advice immediately from an
appropriately authorised stockbroker, bank manager, solicitor, accountant or other independent financial adviser who, if you are taking
advice in the United Kingdom, is duly authorised under the Financial Services and Markets Act 2000 (""FSMA™).

This Document comprises a prospectus relating to BSF Enterprise Plc (the "Company") prepared in accordance with the Prospectus Rules of
the Financial Conduct Authority (the "FCA™) made under section 73A of FSMA and approved by the FCA under section 87A of FSMA. This
Document has been filed with the FCA and made available to the public in accordance with Rule 3.2 of the Prospectus Rules.

Applications will be made to the FCA for all of the ordinary shares in the Company (issued and to be issued in connection with the Placing) (the
"Ordinary Shares") to be admitted to the Official List of the UK Listing Authority (the "Official List") (by way of a standard listing under
Chapter 14 of the listing rules published by the UK Listing Authority under section 73A of FSMA as amended from time to time (the "Listing
Rules") and to London Stock Exchange plc (the "London Stock Exchange™) for such Ordinary Shares to be admitted to trading on the London
Stock Exchange’s main market for listed securities ("Admission"). It is expected that Admission will become effective, and that unconditional
dealings in the Ordinary Shares will commence, at 8.00 a.m. on 26 July 2019.

THE WHOLE OF THE TEXT OF THIS DOCUMENT SHOULD BE READ BY PROSPECTIVE INVESTORS. YOUR ATTENTION
IS SPECIFICALLY DRAWN TO THE DISCUSSION OF CERTAIN RISKS AND OTHER FACTORS THAT SHOULD BE
CONSIDERED IN CONNECTION WITH AN INVESTMENT IN THE ORDINARY SHARES, AS SET OUT IN THE SECTION
ENTITLED "RISK FACTORS'" BEGINNING ON PAGE 17 OF THIS DOCUMENT.

The Directors, whose names appear on page 32, and the Company accept responsibility for the information contained in this Document. To the
best of the knowledge of the Directors and the Company (who have taken all reasonable care to ensure that such is the case), the information
contained in this Document is in accordance with the facts and contains no omission likely to affect its import.

BSF Enterprise Plc

(incorporated in England and Wales under the company number 11554014)

Placing of 15,340,000 New Ordinary Shares of 1p each at a placing price of 5 p per New Ordinary Share and admission
to the Official List of 20,340,002 Ordinary Shares of 1p each (by way of a Standard Listing under Chapter 14 of the
Listing Rules) and to trading on the London Stock Exchange’s main market for listed securities

This Document does not constitute an offer to sell or an invitation to subscribe for, or the solicitation of an offer or invitation to buy or subscribe
for, Ordinary Shares in any jurisdiction where such an offer or solicitation is unlawful or would impose any unfulfilled registration, publication
or approval requirements on the Company.

The Ordinary Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or the
securities laws of any state or other jurisdiction of the United States or under applicable securities laws of Australia, Canada, the Republic of
South Africa, the Republic of Ireland or Japan. Subject to certain exceptions, the Ordinary Shares may not be, offered, sold, resold, transferred
or distributed, directly or indirectly, within, into or in the United States or to or for the account or benefit of persons in the United States,
Australia, Canada, the Republic of South Africa, the Republic of Ireland, Japan or any other jurisdiction where such offer or sale would violate
the relevant securities laws of such jurisdiction.

The Ordinary Shares may not be taken up, offered, sold, resold, transferred or distributed, directly or indirectly within, into or in the United
States except pursuant to an exemption from, or in a transaction that is not subject to, the registration requirements of the Securities Act. There
will be no public offer in the United States. The Company has not been and will not be registered under the US Investment Company Act of
1940 ("US Investment Company Act") pursuant to the exemption provided by Section 3(c)(7) thereof, and Investors will not be entitled to the
benefits of the US Investment Company Act.

The Ordinary Shares have not been approved or disapproved by the US Securities Exchange Commission, any State securities commission in
the United States or any other US regulatory authority, nor have any of the foregoing authorities passed comment upon or endorsed the merits
of the Placing or adequacy of this document. Any representations to the contrary is a criminal offence in the United States.

The distribution of this Document in or into jurisdictions other than the UK may be restricted by law and therefore persons into whose possession
this Document comes should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may
constitute a violation of the securities laws of any such jurisdiction.

Application will be made for the Ordinary Shares to be admitted to the Official List by way of a Standard Listing. A Standard Listing
will afford investors in the Company a lower level of regulatory protection than that afforded to investors in companies with Premium
Listing on the Official List, which are subject to additional obligations under the Listing Rules.

17322940v.14



CONTENTS

SUMMARY ettt ettt e e et e R et R e R e R e Rt R e r e et r e e e e e e
RISK FACTORS
CONSEQUENCES OF A STANDARD LISTING
IMPORTANT INFORMATION .....cccooiiiiiiiiiic

EXPECTED TIMETABLE OF PRINCIPAL EVENTS. ..o
PLACING STATISTICS
DEALING CODES. ..o

THE COMPANY, INVESTMENT AND STRATEGY ..............
PART oo
THE COMPANY, ITS BOARD AND THE ACQUISITION STRUCTURE.......
PART H.ooiiiii
THE PLACING

FINANCIAL INFORMATION ON THE COMPANY ........ooooooesseeeeeeeeseeeeeseseesseeseeeseseseeeeseseseeseseeeessesesenees
PART V(A) ... eeeeeeeeeeeeeee oo eeseseee e ssss e ses s ese s sseseseeen
ACCOUNTANT’S REPORT ON THE HISTORICAL FINANCIAL INFORMATION ON THE COMPANY ...46
Y = V(=) OO
HISTORICAL FINANCIAL INFORMATION ON THE COMPANY .....oocoooeereeereoeeeeeeeeeeeeeeseseeseseeeesseseseees
Y =8 V(o)
CAPITALISATION AND INDEBTEDNESS OF THE COMPANY ...
PART V1 oot eeeeese s
R0 o] O
PART VI coooooooooeoeeeeeeeeeeeeeeo et
ADDITIONAL INFORMATION..........omimrmmmrrrereeeeiesssssssseereneee
PART VHcoooooooooeeeeeeeeeeeeece e eeeeeseo e
NOTICES TO INVESTORS .......mmrrrreeeeceoeceesssssssssseesoveereons

17322940v.14



Summaries are made up of disclosure requirements known as "Elements™. These elements are numbered in Sections A - E (A.1

-E.7).

This summary contains all the Elements required to be included in a summary for this type of securities and issuer. Because

SUMMARY

some Elements are not required to be addressed, there may be gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and issuer, it is possible
that no relevant information can be given regarding the Element. In this case a short description of the Element is included in

the summary with the mention of "not applicable".

SECTION A—INTRODUCTION AND WARNINGS

Al

Warning to investors This summary should be read as an introduction to this
Document.

Any decision to invest in the Ordinary Shares should be
based on consideration of this Document as a whole by the
Investor.

Where a claim relating to the information contained in this
Document is brought before a court, the plaintiff Investor
might under the national legislation of the EEA States,
have to bear the costs of translating this Document before
legal proceedings are initiated.

Civil liability attaches only to those persons who have
tabled this summary including any translation thereof but
only if this summary is misleading, inaccurate or
inconsistent when read together with the other parts of this
Document or it does not provide, when read together with
the other parts of this Document, key information in order
to aid Investors when considering whether to invest in such
securities.

A2.

Consent for intermediaries Not applicable; this is not a public offer of securities and
consent will not be given by the Company for the use of
this Document for subsequent resale or final placement of
securities by financial intermediaries.

SECTION B—ISSUER

B.1.

Legal and commercial name The legal and commercial name of the issuer is BSF
Enterprise Plc.

B.2.

Domicile / Legal form / Legislation / The Company was incorporated and registered in England
Country of incorporation and Wales with company number 11554014 on 5
September 2018 as a public limited company under the
Companies Act 2006.
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B.3.

Current operations / Principal
activities and markets

Introduction

The Company has been formed to undertake an
Acquisition. The Company does not have any specific
acquisition under consideration and does not expect to
engage in substantive negotiations with any target
company or business until after Admission. The expected
target value for an Acquisition will be relative to the size
of the Placing and the market capitalisation of the
Company given that the consideration is anticipated to be
a combination of Ordinary Shares and cash. The Company
expects that any funds not used in connection with an
Acquisition will be used for future acquisitions, internal or
external growth and expansion, and working capital in
relation to the acquired company or business. There will be
no limit on the number of Acquisitions the Company may
make and the Company may invest in a number of
Acquisitions or just one. In terms of geography, it is
anticipated that the Company intends on focusing its
acquisition strategy principally in the UK but will also
consider target Acquisitions in Europe, the U.S. and China.
The Company will not exclude other geographic regions
where the Company can operate competitively and have
appropriate access to the relevant client base.

Following completion of an Acquisition, the objective of
the Company will be to operate the acquired business and
implement an operating strategy to generate value for its
Shareholders through operational improvements and
potentially through additional complementary acquisitions
following an Acquisition.

Unless required by applicable law or other regulatory
process, no Shareholder approval will be sought by the
Company in relation to an Acquisition. An Acquisition
will be treated as a reverse takeover under Chapter 5 of the
Listing Rules and the Company intends to seek re-
admission of the enlarged group to listing on the Official
List and trading on the London Stock Exchange, or to the
AIM Market operated by London Stock Exchange, or to
another stock exchange.

In assessing potential targets, the Board will consider
whether and how they can generate shareholder value post-
Acquisition through raising new capital through the
enlarged listed entity, operational improvement,
economies of scale and through “bolt on” acquisitions.

The Company has not engaged or retained any agent or
other representative to identify or locate any suitable
Acquisition candidate, to conduct any research or take any
measures, directly or indirectly, to locate or contact a target
company or business. To date, the Company’s efforts have
been limited to organisational activities as well as activities
related to the Placing. The Company may subsequently
seek to raise further capital to fund the working capital
requirements of the Company following an Acquisition.
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The Company has been created to consider opportunities
within the innovation marketing and technology sector.
The Company is seeking an Acquisition target that focuses
on trade innovation, data-driven analytics and technology
to maximise sales and assist companies enter new markets.
The Company seeks an Acquisition target that uses its
trade innovation and data to assist its customer base with
the development of brands, products and services,
marketing campaigns or improvement of products and
services. In particular, the initial focus will be to
concentrate on Acquisition opportunities on companies or
businesses with innovative marketing solutions and which
have a marketing strategy or product or technology that has
potential to disrupt an existing market.

The Board will undertake in depth market analysis in a
number of related areas initially within the innovative
marketing and technology sector using the Directors’
experience and knowledge. Once a suitable target has been
identified and a structure and valuation negotiated and
agreed, financial and legal due diligence will be
undertaken using professional advisers. Consideration is
likely to be a combination of shares and cash.

The expected target value for an Acquisition will be
relative to the size of the Placing and the market
capitalisation of the Company given that the consideration
is anticipated to be a combination of Ordinary Shares and
cash. At this time in the Company’s life cycle, it is not
anticipated that the Company will be using any form of
debt financing to finance an Acquisition. In the unlikely
event that the Company requires debt to finance an
Acquisition (for example, in circumstances where equity
financing is insufficient or unavailable to satisfy the cash
proportion of the consideration), the Directors do not
anticipate exceeding an amount equal to a multiple of x2
of the combined earnings before interest, taxes,
depreciation and amortization of the Company and the
relevant Acquisition target. Any funds not used for an
Acquisition will be used for future acquisitions, internal or
external growth and expansion, and working capital in
relation to the acquired company or business.

Failure to make an Acquisition

If an Acquisition has not been announced within 12 months
of Admission, the Board will recommend to Shareholders
that the Company continue to pursue an Acquisition for a
further 12 months from the first anniversary of Admission
or that the Company be wound up (in order to return capital
to Shareholders to the extent assets are available). The
Board’s recommendation will then be put to a Shareholder
vote (from which the Directors will abstain).
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Business strategy and execution The Company has been created to consider opportunities
within the innovative marketing and technology sector.

B.4. Significant trends The Company has not yet commenced business. There are
therefore no known trends affecting the Company and the
industries in which it will operate.

B.5. Group structure Not applicable; the Company is not part of a group.

B.6. Major shareholders On Admission, the following Shareholders will have a
notifiable interest in the issued shares of the Company:

Shareholder No. of Ordinary Shares Percentage of issued
ordinary share capital
Yue-Ming Pan 800,000 3.93%
800,000 3.93%
Shi Ming Chen
Daniel Yuan Fang 800,000 3.93%
Qi Sai 800,000 3.93%
Shi Ping Chen 800,000 3.93%
Fai-Yue Lam 900,000 4.42%
Walter Yiu-Kwong Hui 900,000 4.42 %
Business Victor Investments Limited 2,400,000 11.80%
Advance Plan Investments Ltd* 5,000,000 24.58%
Trade Hero Holdings Limited 6,000,000 29.50%

*Min Yang is the director and sole shareholder of Advance Plan Investments Ltd.

On Admission, such Shareholders will not have special voting rights and the Ordinary Shares owned
by them will rank pari passu in all respects with other Ordinary Shares.
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B.7. Selected  historical key
information

financial

The tables below set out a summary of the Company
Financial Information as extracted from Part VII(B) "
Historical Financial Information of the Company" of this
Document. The Company was incorporated on 5
September 2018 and the Company Financial Information
was audited up to the period ended 31 May 2019.

Balance Sheet as at 31 May 2019
ASSETS
Current assets
Cash and cash equivalents
TOTAL ASSETS:
EQUITY AND LIABILITIES
Equity
Share capital
Shares to be issued
Retained deficit
Liabilities
Other payables

TOTAL EQUITY AND LIABILITIES

Administrative expenses
Loss before tax

Tax

Cash flows from operating activities
Cash flow from financing activities

Net increase in cash and cash equivalents

Statement of comprehensive income for the period from incorporation to 31 May 2019

Loss after tax and total comprehensive income

Statement of cash flows for the period from incorporation to 31 May 2019

Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

£
773,330

113,330

50,000
767,000
(55,670)
761,330

12,000
12,000

113,330

£
(55,670)

(55,670)

(55,670)

£
(43,670)
817,000

773,330

773,330

During the period ended 31 May 2019, 5,000,002 Ordinary Shares of £0.01 each were issued for cash consideration of
£50,000. In addition, £767,000 of cash was received in relation to the 15,340,000 New Ordinary Shares to be issued
pursuant to the Placing at the Placing Price of £0.05. As at 31 May 2019, the New Ordinary Shares remained unissued
and are classified as ““to be issued”” on the Company’s statement of financial position. During the period ended 31 May
2019, the Company incurred Legal fees of £31,612, accounting fees of £18,000, professional fees of £6,000 and £58 of
bank charges, resulting in the Company having cash of £773,330 as at 31 May 2019.
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of this Document.

Other than the significant changes set out above, there have been no other significant changes in either the financial
condition or operating results of the Company in either the period ended 31 May 2019 or subsequent thereto to the date

B.8.

Selected key pro forma financial
information

Not applicable.

B.9.

Profit forecast or estimate

Not applicable; no profit forecast or estimate is made.

B.10.

Qualified audit report

Not applicable; there are no qualifications in the
accountant’s report on the historical financial information.

B.11.

Insufficient working capital

Not applicable; the Company is of the opinion that the
working capital available to the Company, taking into
account the Net Proceeds, is sufficient for the Company’s
present requirements, that is for at least the 12 months from
the date of this Document.

SECTION C—SECURITIES

C.1.

Description of the type and the
class of the securities being offered

Each prospective Investor will be offered one New
Ordinary Share of 1p at a placing price of 5p per New
Ordinary Share. The Ordinary Shares will be registered
with ISIN number GBOOBHNBDQ51 and SEDOL number
BHNBDQ5.

C.2.

Currency of the securities issue

The currency of the Ordinary Shares is Pounds Sterling.

C.3.

Issued share capital

The Subscribers were issued the Subscription Shares on 15
January 2019 and there are therefore 5,000,002 Ordinary
Shares in issue and fully paid at the date of this Document.

At the date of this Document the Company has also
received commitments from Investors pursuant to the
Placing to subscribe for 15,340,000 New Ordinary Shares
in connection with and conditional on Admission. If
Admission does not occur the Placing will not complete
and funds will be returned to prospective Investors.

C4.

Rights attached to the securities

The Company may issue shares with such rights or
restrictions as may be determined by ordinary resolution or
as the Board shall determine, including shares which are to
be redeemed, or are liable to be redeemed at the option of
the Company or the holder of such shares.

Shareholders will have the right to receive notice of and to
attend and vote at any meetings of members. Each
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Shareholder entitled to attend and being present in person
or by proxy at a meeting will, upon a show of hands, have
one vote and upon a poll each such Shareholder present in
person or by proxy will have one vote for each Ordinary
Share held by him.

The Company must hold an annual general meeting each
year in addition to any general meeting held in the year.
The Directors can call a general meeting at any time in
accordance with the Articles. All members who are
entitled to receive notice under the Articles must be given
notice.

The Directors are generally empowered to allot equity
securities (as defined in section 560 of the Companies Act)
for cash as if section 561(1) of the Companies Act did not
apply to any such allotment, provided that this power shall
be limited to: (i) the issue of Ordinary Shares in connection
with the issue of the Subscription Shares and the New
Ordinary Shares pursuant to the Placing, (ii) up to an
aggregate nominal value of £250,000 in connection with a
rights issue or other offer made to holders of Ordinary
Shares in proportion (as nearly as may be practicable) to
their respective holdings and to holder of other equity
securities as required by the rights of those securities or as
the Directors otherwise consider necessary, but subject to
such exclusions or other arrangements as the Directors
may deem necessary or expedient in relation to treasury
shares, fractional entitlements, record dates, legal or
practical problems in or under the laws of any territory or
the requirements of any regulatory body or stock exchange,
and (iii) otherwise than pursuant to sub-paragraphs (i) to
(ii) above, up to an aggregate nominal value of £30,000
(being equivalent to 10 per cent. of the nominal value of
the Enlarged Share Capital), and this authority shall expire
at the next annual general meeting of the Company or, if
earlier, 14 April 2020 (unless renewed, varied or revoked
by the Company prior to or on that date), save that the
Company may, before such expiry make an offer or
agreement which would or might require equity securities
to be allotted after such expiry and the Directors may allot
equity securities in pursuance of any such offer or
agreement notwithstanding that such power has expired.

The Company may, subject to the provisions of the
Companies Act and the Articles, by ordinary resolution
from time to time declare dividends to be paid to members
not exceeding the amount recommended by the Directors.

If the Company is wound up, the liquidator may, with the
sanction of a special resolution of the Company and any
other sanction required by the Companies Act, divide
among the Shareholders in specie any whole or any part of
the assets of the Company and may, for that purpose, value
any assets and determine how the division should be
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carried out as between the Shareholders or different classes
of Shareholder. The liquidator may, with the like sanction,
vest the whole or any part of the assets in trustees upon
such trusts for the benefit of the members as he with like
sanction determines, but no member shall be compelled to
accept any assets upon which there is a liability.

C5.

Restrictions on transferability

Not applicable; all Ordinary Shares are freely
transferrable.

C.6.

Application for admission to
trading on a regulated market

Application has been made for the Ordinary Shares to be
admitted to a Standard Listing on the Official List and to
trading on the London Stock Exchange’s main market for
listed securities. It is expected that Admission will become
effective and that unconditional dealings will commence at
8.00 a.m. on 26 July 2019.

C.7.

Dividend policy

The Company intends to pay dividends on the Ordinary
Shares following an Acquisition at such times (if any) and
in such amounts (if any) as the Board determines
appropriate. Prior to an Acquisition it is unlikely that the
Company will have any earnings but to the extent the
Company has any earnings it is the Company’s current
intention to retain any such earnings for use in its business
operations, and the Company does not anticipate declaring
any dividends in the foreseeable future. The Company will
only pay dividends to the extent that to do so is in
accordance with the Companies Act and all other
applicable laws.

SECTION

D—RISKS

D.1

Key information on the key risks
that are specific to the issuer or its
industry

e The Company is a newly formed entity with no
operating history and has not yet identified an
Acquisition. As such, the Company has no
representative track record or operating history upon
which investors can base their investment decisions.
An investment in the Company is therefore subject to
all of the risks and uncertainties associated with any
new business enterprise including the risk that the
Company will not achieve its investment objectives
and that the value of an investment in the Company
could decline and may result in the total loss of all
capital invested. In addition, the Company may
consider an Acquisition target which is not yet, or
which may not become, profitable following any
Acquisition.

e Unless required by applicable law or other regulatory
process, no Shareholder approval will be sought by the
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Company in relation to an Acquisition. Investors will
therefore be relying on the Company’s and the Board’s
ability to identify potential targets, evaluate their
merits, conduct or monitor due diligence and conduct
negotiations.

There is no assurance that the Company will identify
suitable Acquisition opportunities in a timely manner
or at all which could result in a loss in your investment.

The Company may need to contract with consultants
who have more industry knowledge and experience in
order to assist with identifying Acquisition targets or to
assist with operational matters following an
Acquisition. This will result in higher operating costs
which will have an impact on the amount of funds
available to the Company for Acquisitions.

The Company intends to issue Ordinary Shares to
partly satisfy the consideration for an Acquisition
which will result in the existing Shareholders' holdings
being subject to dilution as a result of the issue of more
Ordinary Shares.

The Company may acquire either less than whole
voting control of, or less than a controlling equity
interest in, a target, which may limit its operational
strategies.

The Company may be unable to fund the operations of
the target business if it does not obtain additional
funding following completion of an Acquisition.

The Company is dependent upon the Directors, who are
all Non Executive Directors, to identify potential
Acquisition opportunities and to execute any
Acquisition. The unexpected loss of the services of
either Ms Yang or Mr Baker or other Directors could
have a material adverse effect on the Company’s ability
to identify potential Acquisition opportunities and to
execute an Acquisition.

Whilst the Directors are not limited in any way (other
than by their normal duties as company directors) by
way of their involvement with the Company from
acting in the management or conduct of the affairs of
any other company, Ms Yang and Mr Baker intend to
commit an amount of time to the Company that would
be standard for a Non-Executive Director working in
the sector. If Ms Yang’s and Mr Baker’s other business
opportunities require them to devote more amounts of
time to such affairs, it could limit the time that they are
able to spend on the Company’s business, which could
have a negative impact on the Company’s ability to

11
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complete an Acquisition. Should any conflicts of
interest be identified they will be dealt with and
resolved appropriately by such members of the Board
that are not subject to the relevant conflict.

Ms Yang holds a significant shareholding in the
Company and will be able to influence all matters
requiring Shareholders’ approval. The interests of
these Shareholders may not be aligned with the
interests of the other Shareholders and,
notwithstanding entry into the Yang Relationship
Agreement with the Company, the Company cannot
be certain that this will address all eventualities.

Any due diligence by the Company in connection with
an Acquisition may not reveal all relevant
considerations or liabilities of the target business,
which could have a material adverse effect on the
Company’s financial condition or results of operation.

The Company may invest in or acquire unquoted
companies, joint ventures or projects which, amongst
other things, may be leveraged, have limited operating
histories, have limited financial resources or may
require additional capital.

The Company has no previous operating history and is
reliant on the experience of the Directors to implement
the Company's strategy. The loss of the services of any
of its Directors, for any reason, or failure to attract and
retain necessary personnel in the future, could
adversely impact the business development, financial
condition, results of operations and prospects of the
Company. In addition, any failure to recruit and retain
effective personnel may have an impact on the
Company.

The Company will be required to incur certain costs in
researching and implementing an Acquisition. There is
no guarantee that any Acquisition will be successful,
but the initial costs will be incurred regardless of
whether any potential Acquisition reaches completion
or not. Future growth of the Company will be
dependent on the Directors' ability to manage the
Company and maintain effective cost controls. Failure
in this area may result in a material adverse effect on
the Company.

D.2

Key information on the key risks
that are specific to the securities

The Ordinary Shares

The proposed Standard Listing of the Ordinary Shares
will not afford Shareholders the opportunity to vote to
approve an Acquisition unless the relevant Acquisition
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requires Shareholder approval under applicable law or
other regulatory process.

A suspension of the Company’s Ordinary Shares, as a
result of the FCA determining that there is insufficient
information in the market about an Acquisition or the
target, would materially reduce liquidity in such shares,
which may affect an Investor’s ability to realise some
or all of its investment and/or the price at which such
Investor can effect such realisation. In the event of
such suspension, the value of the Investors’
shareholdings may be materially reduced.

It is likely that the Company will need to apply for
readmission of the Company’s Ordinary Shares to the
extent that an Acquisition is treated as a reverse
takeover for the purposes of Chapter 5 of the Listing
Rules. A cancellation of the listing of the Company’s
Ordinary Shares by the FCA would prevent the
Company from raising equity finance on the public
market, or to carry out a further acquisition using share
consideration, restricting its business activities and
resulting in incurring unnecessary costs.

The Company is applying for a Standard Listing on the
Official List in accordance with Chapter 14 of the
Listing Rules. As a result, the Shareholders will be
afforded a lower level of regulatory protection than that
afforded to investors of a company with a Premium
Listing. For example, the Company will not be
appointing a sponsor to guide the Company in
understanding and meeting its responsibilities under
the Listing Rules in connection with certain matters.
The application of the Listing Rules regarding
significant transactions and related party transactions
(which requires shareholder approval if a company has
a Premium Listing) will not apply to the Company. In
addition, the UK Listing Authority will not have the
authority to (and will not) monitor the Company’s
compliance with any of the Listing Rules which the
Company has indicated that it intends to comply with
on a voluntary basis, nor to impose sanctions in respect
of any failure by the Company so to comply.

There is no existing market for the Company's Ordinary
Shares and an active trading market for the Ordinary
Shares may not develop, or if developed, may not be
maintained. In addition, even if a market develops, the
price of the Ordinary Shares may be subject to
volatility due to a number of factors which may be
unrelated to the Company's operating performance and
might be outside the Company's control. As a result of
such volatility, Shareholders may experience a
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negative or no return on monies invested in the
Company.

e Following Admission, the Company may need to raise
additional funds if the target is not sufficiently cash
generative. If additional funds are required, the existing
Shareholders' holdings may be subject to dilution
and/or issued shares may have preferred rights, options
or pre-emption rights senior to those of the Ordinary
Shares.

SECTION E—OFFER

E.l

Total net proceeds / expenses

The Net Proceeds are approximately £497,000. The total
expenses incurred (or to be incurred) by the Company in
connection with Admission, the Placing and the
incorporation (and initial capitalisation) of the Company
are approximately £270,000.

E.2a

Reasons for the offer and use of
proceeds

The Company has been formed to undertake an
Acquisition. The expected target value for an Acquisition
will be relative to the size of the Placing and the market
capitalisation of the Company given that the consideration
is anticipated to be a combination of Ordinary Shares and
cash. The Company expects that any funds not used in
connection with an Acquisition will be used for future
acquisitions, internal or external growth and expansion,
and working capital in relation to the acquired company or
business. The Company intends to use a combination of
shares and cash as consideration for an Acquisition. In
terms of geography, it is anticipated that the Company
intends on focusing its acquisition strategy principally in
the UK but will also consider target Acquisitions in
Europe, the U.S. and China. The Company will not
exclude other geographic regions where the Company can
operate competitively and have appropriate access to the
relevant client base.

Following completion of an Acquisition, the objective of
the Company is expected to be to operate the acquired
business and implement an operating strategy with a view
to generating value for its shareholders.

Prior to completing an Acquisition, the Net Proceeds will
be held in the bank account of the Company held with
Bank of China (UK) Limited, or such money market fund
instruments as approved by the Directors. The estimated
amount of the Net Proceeds is anticipated to be
approximately £497,000. The intended use of the Net
Proceeds will be as follows: (i) ldentifying appropriate
Acquisition targets and carrying out commercial and
financial due diligence (approximately £17,000) (ii)
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Carrying out legal due diligence and preparation of
transactional documentation in respect of Acquisition and
completing Acquisition (approximately £400,000); and
(iii) General corporate and working capital purposes
(approximately £80,000).

The Company’s primary intention is to use the Net
Proceeds to enable it to evaluate potential Acquisition
targets, complete the Acquisition and to pay professional
fees (i.e. due diligence, legal fees, accountants’ fees) in
relation to an Acquisition, which may include additional
acquisitions following an Acquisition.

An Acquisition will be treated as a reverse takeover under
Chapter 5 of the Listing Rules and the Company intends to
seek re-admission of the enlarged group to listing on the
Official List and trading on the London Stock Exchange,
or to the AIM Market operated by London Stock
Exchange, or to another stock exchange.

E.3 Terms and conditions of the offer

Each prospective Investor will be offered New Ordinary
Shares of 1p at a placing price of 5p per New Ordinary
Share. The Directors have received irrevocable
undertakings from prospective Investors to subscribe for
15,340,000 New Ordinary Shares in aggregate at the
Placing Price conditional on Admission.

The Placing is conditional on Admission having become
effective on or before 8.00 a.m. on 26 July 2019 (or such
later time and/or date as the Company may determine).

The Subscribers have subscribed for and have been issued
the Subscription Shares, issued at nominal value, pursuant
to the Subscription Letters.

E.4 Material interests

Not applicable; there is no interest that is material to the
issue/offer.

E.5 Selling Shareholders / Lock-up
agreements

Not applicable; no person or entity is offering to sell the
relevant securities. No persons will be entering into lock-
up agreements.

E.6 Dilution

Pursuant to the Placing, 15,340,000 New Ordinary Shares
have been subscribed for by Investors at the Placing Price
conditional on Admission, representing 75.4 per cent. of
the Enlarged Share Capital. The Placing and Admission
will result in the Existing Ordinary Shares being diluted so
as to constitute 24.59 per cent of the Enlarged Share
Capital.
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E.7

Expenses charged to investors

Not applicable; no expenses will be charged to the
Investors.
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RISK FACTORS

Investment in the Company and the Ordinary Shares carries a significant degree of risk, including risks in relation to the
Company’s business strategy, potential conflicts of interest, risks relating to taxation and risks relating to the Ordinary
Shares.

Prospective investors should note that the risks relating to the Company, its proposed sector of activity and the Ordinary
Shares summarised in the section of this document headed "*Summary" are the risks that the Directors believe to be the most
essential to an assessment by a prospective investor of whether to consider an investment in the Ordinary Shares. However,
as the risks which the Company faces relate to events and depend on circumstances that may or may not occur in the future,
prospective investors should consider not only the information on the key risks summarised in the section of this document
headed ""Summary" but also, among other things, the risks and uncertainties described below.

The risks referred to below are those risks the Company and the Directors consider to be the material risks relating to the
Company. However, there may be additional risks that the Company and the Directors do not currently consider to be material
or of which the Company and the Directors are not currently aware that may adversely affect the Company’s business,
financial condition, results of operations or prospects. Investors should review this Document carefully and in its entirety
and consult with their professional advisers before acquiring any Ordinary Shares. If any of the risks referred to in this
Document were to occur, the results of operations, financial condition and prospects of the Company could be materially
adversely affected. If that were to be the case, the trading price of the Ordinary Shares and/or the level of dividends or
distributions (if any) received from the Ordinary Shares could decline significantly. Further, Investors could lose all or part
of their investment.

RISKS RELATING TO THE COMPANY’S BUSINESS STRATEGY

The Company is a newly formed entity with no operating history and has not yet identified any potential target company or
business for an Acquisition

The Company is a newly formed entity with no operating results and it will not commence operations prior to obtaining the Net
Proceeds. The Company lacks an operating history and therefore Investors have no basis on which to evaluate the Company’s
ability to achieve its objective of identifying, acquiring and operating a company or business. Currently, there are no plans,
arrangements or understandings with any prospective target company or business regarding an Acquisition and the Company
may acquire a target company or business that does not meet the Company’s stated acquisition criteria. The Company will not
generate any revenues from operations unless it completes an Acquisition.

Unless required by applicable law or other regulatory process, no Shareholder approval will be sought by the Company in
relation to an Acquisition. Investors will therefore be relying on the Company’s and the Board’s ability to identify potential
targets, evaluate their merits, conduct or monitor due diligence and conduct negotiations.

Although the Company will seek to evaluate the risks inherent in a particular target business (including the industries and
geographic regions in which it operates), it cannot offer any assurance that it will make a proper discovery or assessment of all
of the significant risks. Furthermore, no assurance may be made that an investment in Ordinary Shares will ultimately prove to
be more favourable to Investors than a direct investment, if such opportunity were available, in any target company or business.
In addition, the Company may consider an Acquisition target which is not yet, or which may not become, profitable following
any Acquisition.

There is no assurance that the Company will identify suitable Acquisition opportunities in a timely manner or at all which
could result in a loss of your investment

The success of the Company’s business strategy is dependent on its ability to identify sufficient suitable Acquisition
opportunities. The Company cannot estimate how long it will take to identify suitable Acquisition opportunities or whether it
will be able to identify any suitable Acquisition opportunities at all within one year after the date of Admission. If the Company
fails to complete a proposed Acquisition (for example, because it has been outbid by a competitor) it may be left with substantial
unrecovered transaction costs, potentially including fees, legal costs, accounting costs, due diligence or other expenses to allow
it to pursue further opportunities. Furthermore, even if an agreement is reached relating to a proposed Acquisition, the Company
may fail to complete such Acquisition for reasons beyond its control. Any such event will result in a loss to the Company of the
related costs incurred, which could materially adversely affect subsequent attempts to identify and acquire another target
business.

In the event that an Acquisition has not been announced within 12 months of Admission the Board will ask Shareholders either
to approve to continue pursuing an Acquisition for a further 12 months or the liquidation and dissolution of the Company and
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distribution of the remaining assets of the Company (if any) to Shareholders in accordance with the Articles. A liquidation
might result in Investors receiving less than the initial Placing Price of £0.05 per Ordinary Share and investors who acquired
Ordinary Shares after Admission potentially receiving less than they invested.

The Board may need to appoint consultants with specialist industry knowledge

Whilst the Board comprises a knowledgeable and experienced group of professionals with extensive experience of making
international acquisitions, advising on corporate finance transactions and have some background in the innovation marketing
and technology sector, the Company may need to contract with consultants who have more industry knowledge and experience
in order to assist with identifying or selecting a target in respect of an Acquisition or to assist with certain operational matters
following an Acquisition. Contracting additional personnel will mean the Company will have higher operating costs which will
have a negative impact on the funds available to the Company for Acquisitions.

The Company intends to issue Ordinary Shares as consideration for an Acquisition

The Company intends to issue Ordinary Shares and cash as consideration for an Acquisition. There is no guarantee that Ordinary
Shares will be an attractive offer for the shareholders of any company or business which the Company identifies as a suitable
Acquisition opportunity. If the Company identifies a target company which is not willing to accept share consideration, it may
decide not to effect such transaction (and pursue an alternative opportunity) the Company may be left with unrecovered
transaction costs, potentially including fees, legal costs, accounting costs, due diligence or other expenses which may limit the
Company’s options as to future potential Acquisitions. In addition, the existing Shareholders' holdings will be subject to dilution
as a result of the issue of Ordinary Shares to partly satisfy the consideration due in respect of an Acquisition.

Even if the Company completes an Acquisition, there is no assurance that any operating improvements will be successful or,
that they will be effective in increasing the valuation of any business acquired

Following an Acquisition the Company will endeavour to generate Shareholder value through capital adequacy, operational
improvements, economies of scale and through an acquisition programme. However, there can be no assurance that the
Company will be able to propose and implement effective operational improvements for any company or business which the
Company acquires. In addition, even if the Company completes an Acquisition, general economic and market conditions or
other factors outside the Company’s control could make the Company’s operating strategies difficult or impossible to implement.
Any failure to implement these operational improvements successfully and/or the failure of these operational improvements to
deliver the anticipated benefits could have a material adverse effect on the Company’s results of operations and financial
condition.

The Company may face significant competition for Acquisition opportunities

There may be significant competition in some or all of an Acquisition opportunities that the Company may explore. Such
competition may for example come from strategic buyers, sovereign wealth funds, other special purpose acquisition companies
and public and private investment funds many of which are well established and have extensive experience in identifying and
completing acquisitions. A number of these competitors may possess greater technical, financial, human and other resources
than the Company. The Company cannot assure Investors that it will be successful against such competition. Such competition
may cause the Company to be unsuccessful in executing an Acquisition or may result in a successful Acquisition being made at
a significantly higher price than would otherwise have been the case.

Any due diligence by the Company in connection with an Acquisition may not reveal all relevant considerations or liabilities
of the target business, which could have a material adverse effect on the Company’s financial condition or results of
operations

The Company intends to conduct such due diligence as it deems reasonably practicable and appropriate based on the facts and
circumstances applicable to any potential Acquisition. The objective of the due diligence process will be to identify material
issues which might affect the decision to proceed with any one particular acquisition target or the consideration payable for an
Acquisition. The Company also intends to use information revealed during the due diligence process to formulate its business
and operational planning for, and its valuation of, any target company or business. Whilst conducting due diligence and assessing
a potential Acquisition, the Company will rely on publicly available information, if any, information provided by the relevant
target company to the extent such company is willing or able to provide such information and, in some circumstances, third
party investigations.

There can be no assurance that the due diligence undertaken with respect to a potential Acquisition will reveal all relevant facts
that may be necessary to evaluate such Acquisition including the determination of the price the Company may pay for an
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acquisition target, or to formulate a business strategy. Furthermore, the information provided during due diligence may be
incomplete, inadequate or inaccurate. As part of the due diligence process, the Company will also make subjective judgments
regarding the results of operations, financial condition and prospects of a potential opportunity. If the due diligence investigation
fails to correctly identify material issues and liabilities that may be present in a target company or business, or if the Company
considers such material risks to be commercially acceptable relative to the opportunity, and the Company proceeds with an
Acquisition, the Company may subsequently incur substantial impairment charges or other losses. In addition, following an
Acquisition, the Company may be subject to significant, previously undisclosed liabilities of the acquired business that were not
identified during due diligence and which could contribute to poor operational performance, undermine any attempt to
restructure the acquired company or business in line with the Company’s business plan and have a material adverse effect on
the Company’s financial condition and results of operations.

If the Company acquires less than either the whole voting control of, or less than the entire equity interest in, a target company
or business, its decision-making authority to implement its plans may be limited and third party minority shareholders may
dispute the Company’s strategy

The Company intends to acquire a controlling interest in a single target company or business. Although the Company (or its
successor) may acquire the whole voting control of a target company or business, it may consider acquiring a controlling interest
constituting less than the whole voting control or less than the entire equity interest of that target company or business if such
opportunity is attractive or where the Company (or its successor) would acquire sufficient influence to implement its strategy.
If the Company acquires either less than the whole voting control of, or less than the entire equity interest in, a target company
or business, the remaining ownership interest will be held by third parties. Accordingly, the Company’s decision-making
authority may be limited. Such Acquisition may also involve the risk that such third parties may become insolvent or unable or
unwilling to fund additional investments in the target. Such third parties may also have interests which are inconsistent or conflict
with the Company’s interests, or they may obstruct the Company’s strategy for the target or propose an alternative strategy. Any
third party’s interests may be contrary to the Company’s interests. In addition, disputes among the Company and any such third
parties could result in litigation or arbitration. Any of these events could impair the Company’s objectives and strategy, which
could have a material adverse effect on the continued development or growth of the acquired company or business.

The Company may be unable to complete an Acquisition or to fund the operations of the target business if it does not obtain
additional funding

Although the Company has not identified a prospective target company or business and cannot currently predict the amount of
additional capital that may be required, once an Acquisition has been made, if the target is not sufficiently cost generative, further
funds may need to be raised following the first anniversary of Admission.

If, following an Acquisition, the Company’s cash reserves are insufficient, the Company will likely be required to seek additional
equity or debt financing following the first anniversary of Admission. The Company may not receive sufficient support from its
existing Shareholders to raise additional equity, and new equity investors may be unwilling to invest on terms that are favourable
to the Company, or at all. Lenders may be unwilling to extend debt financing to the Company on attractive terms, or at all. The
Company may subsequently require equity or debt financing to implement operational improvements in the acquired business
following the first anniversary of Admission. The failure to secure additional financing or to secure such additional financing
on terms acceptable to the Company could have a material adverse effect on the continued development or growth of the acquired
business.

The Company may issue shares or convertible debt securities or incur indebtedness to complete an Acquisition, which may
dilute the interests of Shareholders or present other risks, including a decline in post-acquisition operating results due to
increased interest expense or an adverse effect on liquidity as a result of acceleration of its indebtedness

Any issuance of Ordinary Shares, preferred shares or convertible debt securities required in order to complete an Acquisition
may:

e significantly dilute the value of the Ordinary Shares held by existing Shareholders;

e cause a Change of Control if a substantial number of Ordinary Shares are issued, which may, among other things, result in
the resignation or removal of one or more of the Directors;

e in certain circumstances, have the effect of delaying or preventing a Change of Control;

e subordinate the rights of holders of Ordinary Shares if preferred shares are issued with rights senior to those of Ordinary
Shares; or
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e adversely affect the market prices of the Ordinary Shares.

Where Ordinary Shares, preferred shares or convertible debt securities are issued as consideration for an Acquisition, existing
Shareholders will have no pre-emptive rights with regard to the securities that are issued. The issuance of such Ordinary Shares,
preferred shares or convertible debt securities is likely to materially dilute the value of the Ordinary Shares held by existing
Shareholders. Where a target company has an existing large shareholder, an issue of Ordinary Shares, preferred shares or
convertible debt securities as consideration may result in such shareholder subsequently holding a significant or majority stake
in the Company, which may, in turn, enable it to exert significant influence over the Company (to a greater or lesser extent
depending on the size of its holding). The Company has entered into the Yang Relationship Agreement in accordance with the
provisions of Chapter 6 of the Listing Rules which apply to Premium Listed companies but this does not guarantee that the
Company will be able to ensure that it will at all times be capable of carrying on business independently of Ms Yang and that
all transactions and arrangements between the Company and Ms Yang are carried out at arm’s length and on normal commercial
terms. .

Although the Company intends to use cash and share consideration in relation to an Acquisition, the Company may be required
to finance a portion of an Acquisition with debt financing (for example, in circumstances where equity financing is insufficient
or unavailable to satisfy the cash proportion of the consideration), subject to it being able to service the interest and manage the
repayment of the debt following an Acquisition by virtue of a reliable sales outlook. The maximum aggregate amount of debt
would be unlikely to exceed an amount greater than a multiple of x2 the combined earnings before interest, taxes, depreciation
and amortization of the Company and the relevant Acquisition target. Whilst the Company does not envisage incurring any
indebtedness in relation to an Acquisition, if this were to be the case, indebtedness could result in:

o default and foreclosure on the Company’s assets, if its cash flow from operations were insufficient to pay its debt obligations

as they become due;

e acceleration of its obligation to repay indebtedness, even if it has made all payments when due, if it breaches, without a
waiver, covenants that require the maintenance of financial ratios or reserves or impose operating restrictions;

e ademand for immediate payment of all principal and accrued interest, if any, if the indebtedness is payable on demand; or

e an inability to obtain additional financing, if any indebtedness incurred contains covenants restricting its ability to incur
additional indebtedness.

The occurrence of any or a combination of these factors could decrease a Shareholder’s ownership interests in the Company or
have a material adverse effect on its financial condition and results of operations.

An Acquisition may result in adverse tax, regulatory or other consequences for Shareholders which may differ for individual
Shareholders depending on their status and residence

As no Acquisition target has yet been identified, it is possible that any acquisition structure determined necessary by the
Company to consummate an Acquisition may have adverse tax, regulatory or other consequences for Shareholders which may
differ for individual Shareholders depending on their individual status and residence.

The Company may be unable to hire or retain personnel required to support the Company after an Acquisition

Following completion of an Acquisition, the Company will evaluate the personnel of the acquired business and may determine
that it requires increased support to operate and manage the acquired business in accordance with the Company’s overall business
strategy. There can be no assurance that existing personnel of the acquired business will be adequate or qualified to carry out
the Company’s strategy, or that the Company will be able to hire or retain experienced, qualified employees to carry out the
Company’s strategy.

The Company will be subject to restrictions in offering its Ordinary Shares as consideration for an Acquisition in certain
jurisdictions and may have to provide alternative consideration, which may have an adverse effect on its operations

The Company may offer its Ordinary Shares or other securities as part of the consideration to fund, or in connection with, an
Acquisition. However, certain jurisdictions may restrict the Company’s use of its Ordinary Shares or other securities for this
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purpose, which could result in the Company needing to use alternative sources of consideration. Such restrictions may limit the
Company’s available Acquisition opportunities or make a certain Acquisition more costly.

If the Company were to implement an Acquisition by way of a takeover offer for a target, subject to the City Code, a derogation
granted by the Takeover Panel would be required to implement such consideration structure under the City Code. There can be
no assurance that the Takeover Panel would grant such a derogation. This need to comply with the City Code in a takeover offer
may adversely impact the Company’s ability to implement the most efficient structure for acquiring a target company or
business.

If an Acquisition is completed, the Company will be a holding company whose principal source of operating cash will be
income received from the business it has acquired

If an Acquisition is identified and subsequently completed, the Company will be dependent on the income generated by the
acquired business to meet the Company’s expenses and operating cash requirements. The amount of distributions and dividends,
if any, which may be paid from any operating subsidiary to the Company will depend on many factors, including such
subsidiary’s results of operations and financial condition, limits on dividends under applicable law, its constitutional documents,
documents governing any indebtedness of the Company, and other factors which may be outside the control of the Company. If
the acquired business is unable to generate sufficient cash flow, the Company may be unable to pay its expenses or make
distributions and dividends on the Ordinary Shares.

The Company expects to acquire a controlling interest in a single company or business which will increase the risk of loss
associated with underperforming assets

The Company expects that if an Acquisition is completed, its business risk will be concentrated in a single company or business
unless or until any additional Acquisitions are made. A consequence of this is that returns for Shareholders may be adversely
affected if growth in the value of the acquired business is not achieved or if value of the acquired business or any of its material
assets subsequently are written down. Accordingly, Shareholders should be aware that the risk of investing in the Company
could be greater than investing in an entity which owns or operates a range of businesses and businesses in a range of sectors.
The Company’s future performance and ability to achieve positive returns for Shareholders will therefore be solely dependent
on the subsequent performance of the acquired business. There can be no assurance that the Company will be able to propose
effective operational and restructuring strategies for any company or business which the Company acquires and, to the extent
that such strategies are proposed, there can be no assurance they will be implemented effectively.

The Company may be subject to foreign investment and exchange risks

The Company’s functional and presentational currency is sterling. As a result, the Company’s consolidated financial statements
will carry the Company’s assets in sterling. Any business the Company acquires may denominate its financial information in a
currency other than sterling, conduct operations or make sales in currencies other than sterling. When consolidating a business
that has functional currencies other than sterling, the Company will be required to translate, inter alia, the balance sheet and
operational results of such business into sterling. Due to the foregoing, changes in exchange rates between sterling and other
currencies could lead to significant changes in the Company’s reported financial results from period to period. Among the factors
that may affect currency values are trade balances, levels of short-term interest rates, differences in relative values of similar
assets in different currencies, long-term opportunities for investment and capital appreciation and political or regulatory
developments. Although the Company may seek to manage its foreign exchange exposure, including by active use of hedging
and derivative instruments, there is no assurance that such arrangements will be entered into or available at all times when the
Company wishes to use them or that they will be sufficient to cover the risk.

The Company may be subject to risks particular to one or more countries in which it ultimately operates, which could
negatively impact its operations

Whilst the Company anticipates that any proposed Acquisition target will be located in the UK, the Company may acquire a
target company or business in Europe or elsewhere in the US or China, or with substantial operations in, a number of
jurisdictions, any of which may expose it to considerations or risks associated with companies operating in such jurisdictions,
including but not limited to: regulatory and political uncertainty; tariffs, trade barriers and regulations related to customs and
import/export matters; international tax issues, such as tax law changes and variations in tax laws; cultural and language
differences; rules and regulations on currency conversion or corporate withholding taxes on individuals; currency fluctuations
and exchange controls; employment regulations; crime, strikes, riots, civil disturbances, terrorist attacks and wars; and
deterioration of relevant political relations. Any exposure to such risks due to the countries in which the Company operates
following an Acquisition could negatively impact the Company’s operations.
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United Kingdom leaving the European Union

The effect of the United Kingdom leaving the European Union (Brexit) cannot currently be quantified. The long-term nature of
the United Kingdom’s relationship with the European Union is unclear and there is considerable uncertainty when any
relationship will be agreed and implemented. Brexit may result in increased import/export costs for companies due to the
disruption of the principles of free movement of goods, services and people between the United Kingdom and the European
Union. The political and economic instability created by Brexit may cause volatility in global financial markets and may create
uncertainty regarding the regulation of data protection and intellectual property in the United Kingdom. Consequently, no
assurance can be given about the impact of Brexit on the innovative marketing and technology sector.

The Company may invest in or acquire unquoted companies, joint ventures or projects which, amongst other things, may be
leveraged, have limited operating histories, have limited financial resources or may require additional capital

All or any of these factors may have a material adverse effect on the business, financial condition, results of operations and
prospects of the Company. For investments in companies which are at a relatively early stage of development, there can be no
assurance that successful operations will develop and such operations may require the injection of further capital that the
Company is unable or unwilling to meet, which could have a material adverse effect on the Company. Investments in unquoted
companies and companies quoted on exchanges other than the Official List may involve a higher degree of risk and Shareholders
may have fewer regulatory protections than investments on the Official List. The shares of such companies may also be less
liquid which could affect the Company's ability to realise its investment. The companies in which the Company may invest will
be subject to market factors and as such may experience decreased revenues, financial losses and requirements for additional
funding. Whilst the Company is intending to invest for the longer term and thus many of these risks may be mitigated over time,
there remains a risk that the requirements of the Company's investments may have a negative impact on the operating
performance of the Company. Further, whilst the Company would only likely acquire a target with debt at or below an amount
equal to a multiple of x2 of the combined earnings before interest, taxes, depreciation and amortization of the Company and the
relevant Acquisition target, such debt could have a material adverse effect on the business, financial condition, results of
operations and prospects of the Company going forward.

RISKS RELATING TO THE TRADE INNOVATION MARKETING AND TECHNOLOGY SECTOR
A potential Acquisition target's business may face competition from a range of other companies

A potential Acquisition target's competitors in the innovation marketing and technology sector may have superior research and
development capabilities, products, programming capability or sales and marketing expertise. Its competitors may also have
significantly greater financial and human resources and may have more experience in research and development. As a result, an
Acquisition target's competitors may develop safer or more effective products, implement more effective sales and marketing
programmes or be able to establish superior proprietary positions. In addition, it might also face increased competition in the
future as new companies enter such Acquisition target's markets and alternative products and technologies become available.

Technological changes could overtake marketing products being developed by an Acquisition target

The technology industry is subject to rapid technological change which could affect the commercial viability of an Acquisition
target's products and make them obsolete or less competitive. The Acquisition target may experience significant delays in
releasing new or enhanced software products and its position in the market could be harmed and its revenue could be substantially
reduced, which would adversely affect operating results. An Acquisition target may be unable to successfully establish and
protect their intellectual property which is significant to an Acquisition target's competitive position.

Technical software defects could harm revenue

As a result of their complexity, software products may contain undetected errors or failures when entering the market. Despite
testing which may be performed by the Acquisition target and use by current and potential customers, defects and errors may be
found in new software products after commencement of the offering of a network service using these software products. In these
circumstances, the Acquisition target may be unable to successfully correct the errors in a timely manner or at all. The occurrence
of errors and failures in such software products could result in negative publicity and a loss of, or delay in, market acceptance
of those software products. Such publicity could reduce revenue from new licenses and lead to customer attrition.

Intellectual property rights may be infringed or circumvented

Technology businesses rely on a combination of goodwill, contractual rights, trademarks, trade secrets, patents and copyrights
to establish and protect their intellectual property rights in their technology and products. However, despite these measures,
these intellectual property rights could be challenged, invalidated, circumvented or misappropriated. Competitors may
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independently develop technologies or products that are substantially equivalent or superior to a target’s products or that
inappropriately incorporate a target’s proprietary technology into their products.

The rapid development of technology and marketing strategies

Although the market expects rapid development and commercial introduction of new products or product enhancements to
respond to changing infrastructure and evolving security threats, the development of these products is difficult and the timeline
for their release and availability can be uncertain. If the Company does not respond to the rapidly changing markets and rigorous
needs of consumers by timely developing and releasing new products and services or enhancements that can respond adequately
to new security threats, the Company’s competitive position and business prospects will be harmed. The Company is therefore
likely to have significant research and development expenses as it strives to remain competitive. New product development and
introduction involves a significant commitment of time and resources and is subject to a number of risks and challenges.

The Company may incur liability as a result of content published or made available through its products and services

Technology businesses face claims relating to the content that is published or made available through their products and services.
In particular, there is a risk of claims related to intellectual property rights, rights of publicity and privacy, illegal content and
content regulation. The Company could incur significant costs investigating and defending these claims.

Dependence on other parties for innovation marketing and technology

An Acquisition target may be reliant on other parties for the successful development and commercialisation of its marketing
strategies. An Acquisition target is therefore at risk of under-performance by third parties, exploitation by third parties of its
commercial dependence and by unforeseen interruptions to third parties' businesses. The failure of a third party properly to carry
out their contractual duties or regulatory obligations would be disruptive to an Acquisition target's business. Further, any action
taken by a third party that is detrimental to an Acquisition target's reputation could have a negative impact on its ability to
register its trademarks and/or market and sell its products.

RISKS RELATING TO THE ORDINARY SHARES

The proposed Standard Listing of the Ordinary Shares will afford Investors a lower level of regulatory protection than a
Premium Listing

Application will be made for the Ordinary Shares to be admitted to a Standard Listing on the Official List. A Standard Listing
will afford Investors in the Company a lower level of regulatory protection than that afforded to investors in a company with a
Premium Listing, which is subject to additional obligations under the Listing Rules.

Whilst the Company has a Standard Listing, it is not required to comply with the provisions of, among other things:

. Chapter 8 of the Listing Rules regarding the appointment of a sponsor to guide the Company in understanding and
meeting its responsibilities under the Listing Rules in connection with certain matters. The Company has not and
does not intend to appoint such a sponsor in connection with the Placing and Admission;

. Chapter 9 of the Listing Rules regarding continuous obligations for a company with a Premium Listing;

. Chapter 10 of the Listing Rules relating to significant transactions. It should be noted therefore that any Acquisition
will not require Shareholder consent, even if Ordinary Shares are being issued as consideration for an Acquisition;

. Chapter 11 of the Listing Rules regarding related party transactions. Nevertheless, the Company will not enter into
any transaction which would constitute a "related party transaction” as defined in Chapter 11 of the Listing Rules
without the specific prior approval of those Directors who do not constitute a related party;

. Chapter 12 of the Listing Rules regarding purchases by the Company of its Ordinary Shares. In particular, the
Company has not adopted a policy consistent with the provisions of Listing Rules 12.4.1 and 12.4.2; and

. Chapter 13 of the Listing Rules regarding the form and content of circulars to be sent to Shareholders.
The Company may be unable to transfer to a Premium Listing or other appropriate stock market following an Acquisition

The Company is not currently eligible for a Premium Listing under Chapter 6 of the Listing Rules. Upon completion of an
Acquisition, the Directors may seek to transfer from a Standard Listing to either a Premium Listing or other appropriate stock
market, based on the track record of the company or business it acquires, subject to fulfilling the relevant eligibility criteria at
the time. There can be no guarantee that the Company will meet such eligibility criteria or that a transfer to a Premium Listing
or other appropriate stock market will be achieved. For example, such eligibility criteria may not be met, due to the circumstances
and internal control systems of the acquired business or if the Company acquires less than a controlling interest in the target. In
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addition there may be a delay, which could be significant, between the completion of an Acquisition and the date upon which
the Company is able to seek or achieve a Premium Listing or a listing on another stock exchange.

If the Company does not achieve a Premium Listing or the Directors decide to maintain the Standard Listing, the Company will
not be obliged to comply with the higher standards of corporate governance or other requirements which it would be subject to
upon achieving a Premium Listing and, for as long as the Company continues to have a Standard Listing, it will be required to
continue to comply with the lesser standards applicable to a company with a Standard Listing. This would mean that the
Company could be operating a substantial business but would not need to comply with such higher standards as a Premium
Listing provides.

If the Company proposes making an Acquisition and the FCA determines that there is insufficient information in the market
about an Acquisition or the target, the Ordinary Shares may be suspended from listing, which will reduce liquidity in the
Ordinary Shares, potentially for a significant period of time, and may adversely affect the price at which a Shareholder can
sell them.

If an Acquisition occurs, it will be treated as a reverse takeover (within the meaning given to that term in Chapter 5 of the Listing
Rules).

Generally, when a reverse takeover is announced or leaked, there will be insufficient publicly available information in the market
about the proposed transaction and the listed company will be unable to assess accurately its financial position and inform the
market appropriately. In this case, the FCA will often consider that suspension of the listing of the listed company’s securities
will be appropriate. The London Stock Exchange will suspend the trading in the listed company’s securities if the listing of such
securities has been suspended. However, if the FCA is satisfied that there is sufficient publicly available information about the
proposed transaction it may agree with the listed company that a suspension is not required. The FCA will generally be satisfied
that a suspension is not required in the following circumstances: (i) the target company is admitted to listing on a regulated
market or another exchange where the disclosure requirements in relation to financial information and inside information are
not materially different than the disclosure requirements under the Disclosure Guidance and Transparency Rules; or (ii) the
issuer is able to fill any information gap at the time of announcing the terms of the transaction, including the disclosure of
relevant financial information in relation to the target and a description of the target.

If information regarding a significant proposed transaction were to leak to the market, or the Board considered that there were
good reasons for announcing the transaction at a time when it was unable to provide the market with sufficient information
regarding the impact of an Acquisition on its financial position, the Ordinary Shares may be suspended. Any such suspension
would be likely to continue until sufficient financial information on the transaction was made public. Depending on the nature
of the transaction (or proposed transaction) and the stage at which it is leaked or announced, it may take a substantial period of
time to compile the relevant information, particularly where the target does not have financial or other information readily
available which is comparable with the information a listed company would be expected to provide under the Disclosure
Guidance and Transparency Rules and the Listing Rules (for example, where the target business is not itself already subject to
a public disclosure regime), and the period during which the Ordinary Shares would be suspended may therefore be significant.

A suspension of the listing of the Ordinary Shares would materially reduce liquidity in such shares which may affect an Investor’s
ability to realise some or all of its investment and/or the price at which such Investor can effect such realisation.

On completion of a reverse takeover, the FCA may seek to cancel the listing of the Company’s Ordinary Shares and they may
not be readmitted to trading thereafter

Chapter 5 of the Listing Rules provide that the FCA will generally seek to cancel the listing of a listed company’s securities
when it completes a reverse takeover. In such circumstances, the Company may seek the re-admission to listing either
simultaneously with completion of an Acquisition or as soon thereafter as is possible but there is no guarantee that such re-
admission would be granted by the FCA. Unless required by applicable law or other regulatory process, no Shareholder approval
will be sought by the Company.

A cancellation of the listing of the Ordinary Shares would materially reduce liquidity in such shares which may affect an
Investor’s ability to realise some or all of its investment and/or the price at which such Investor can effect such realisation. There
is unlikely to be a market for shares where their listing has been cancelled and if a reverse takeover were to occur but the
Company’s Ordinary Shares were not readmitted, the Company would not be able raise any equity or debt financing on the
public market, or carry out a further acquisition using listed share consideration, which would restrict its business activities and
particularly result in incurring unnecessary costs.
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There is currently no market for the Ordinary Shares, notwithstanding the Company’s intention to be admitted to trading on
the London Stock Exchange. A market for the Ordinary Shares may not develop, which would adversely affect the liquidity
and price of the Ordinary Shares

There is currently no market for the Ordinary Shares. Therefore, Investors cannot benefit from information about prior market
history when making their decision to invest. The price of the Ordinary Shares after the Placing also can vary due to a number
of factors, including but not limited to, general economic conditions and forecasts, the Company’s general business condition
and the release of its financial reports. Although the Company’s current intention is that its securities should continue to trade
on the London Stock Exchange, it cannot assure you that it will always do so. In addition, an active trading market for the
Ordinary Shares may not develop or, if developed, may not be maintained. Investors may be unable to sell their Ordinary Shares
unless a market can be established and maintained, and if the Company subsequently obtains a listing on an exchange in addition
to, or in lieu of, the London Stock Exchange, the level of liquidity of the Ordinary Shares may decline.

Investors may not be able to realise returns on their investment in Ordinary Shares within a period that they would consider
to be reasonable

Investments in Ordinary Shares may be relatively illiquid. There may be a limited number of Shareholders and this factor,
together with the number of Ordinary Shares to be issued pursuant to the Placing, may contribute both to infrequent trading in
the Ordinary Shares on the London Stock Exchange and to volatile Ordinary Share price movements. Investors should not expect
that they will necessarily be able to realise their investment in Ordinary Shares within a period that they would regard as
reasonable. Accordingly, the Ordinary Shares may not be suitable for short-term investment. Admission should not be taken as
implying that there will be an active trading market for the Ordinary Shares. Even if an active trading market develops, the
market price for the Ordinary Shares may fall below the Placing Price.

Dividend payments on the Ordinary Shares are not guaranteed and the Company does not intend to pay dividends prior to
an Acquisition

To the extent the Company intends to pay dividends on the Ordinary Shares, it will pay such dividends following (but not before)
an Acquisition, at such times (if any) and in such amounts (if any) as the Board determines appropriate and in accordance with
applicable law, but expects to be principally reliant upon dividends received on shares held by it in any operating subsidiaries
in order to do so. Payments of such dividends will be dependent on the availability of any dividends or other distributions from
such subsidiaries. The Company can therefore give no assurance that it will be able to pay dividends going forward or as to the
amount of such dividends, if any.
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RISKS RELATING TO THE COMPANY’S RELATIONSHIP WITH THE DIRECTORS AND CONFLICTS OF
INTEREST

The Company is dependent upon the Board to identify potential acquisition opportunities and to execute an Acquisition and
the loss of the services of any of the Directors could materially adversely affect it

The Company is dependent upon the Directors, who are all Non Executive Directors, to identify potential acquisition
opportunities and to execute an Acquisition. The Company does not have key-man insurance on the lives of the Directors. The
unexpected loss of the services of any of the Directors could have a material adverse effect on the Company’s ability to identify
potential acquisition opportunities and to execute an Acquisition.

The Directors may undertake activities for other companies which may impact the time that they are able to spend on the
Company’s business

Whilst the Directors are not limited in any way (other than by their normal duties as company directors) by way of their
involvement with the Company from acting in the management or conduct of the affairs of any other company, Ms Yan and Mr
Baker intend to commit an amount of time to the Company that would be standard for a non-executive director working in the
sector. Ms Yang and Mr Baker will dedicate sufficient time to the Company as necessary to meet its objectives and each will
manage their time such that they are fully able to fulfil their duties as Directors to the Company and their board duties in respect
of their other business interests. If Miss Yang’s and Mr Baker’s other business opportunities require them to devote more
amounts of time to such affairs, it could limit the time that they are able to spend on the Company’s business, which could have
a negative impact on the Company’s ability to complete an Acquisition. Should any conflicts of interest be identified they will
be dealt with and resolved appropriately by such members of the Board that are not subject to the relevant conflict.

Substantial Shareholders owning a significant percentage of the Ordinary Shares

On Admission, Ms Yang will own 24.58 per cent of the Enlarged Share Capital. Ms Yang has entered into the Yang Relationship
Agreement with the Company so that the Company is able to carry on business independently of Ms Yang and that all
transactions and relationships between her and the Company are carried out at arm’s length on a normal commercial basis.
Although the Yang Relationship Agreement is entered into to prevent Ms Yang from abusing her significant influence over the
Company, the interests of Ms Yang may not be the same as the interests of minority shareholders or investors in the Company
and she may make decisions which may have an adverse effect on investments in Ordinary Shares and or the business operations
of the Company.

On Admission, Trade Hero Holdings Limited will own 29.50 per cent of the Enlarged Share Capital. Trade Hero Holdings
Limited has not entered into a relationship agreement with the Company. The interests of Trade Hero Holdings Limited may
not be the same as the interests of minority shareholders or investors in the Company and it may make decisions which may
have an adverse effect on investments in Ordinary Shares and or the business operations of the Company.

Further details of the Yang Relationship Agreement are set out at paragraphs 13.3 of part V11 of this document.
RISKS RELATING TO TAXATION
Changes in tax law and practice may reduce any net returns for Investors

The tax treatment of shareholders of the Company, any special purpose vehicle that the Company may establish and any company
which the Company may acquire are all subject to changes in tax laws or practices in England and Wales or any other relevant
jurisdiction. Any change may reduce any net return derived by Investors from a shareholding in the Company.

There can be no assurance that the Company will be able to make returns for Shareholders in a tax-efficient manner

It is intended that the Company will structure the Company, including any company or business acquired in an Acquisition, to
maximise returns for Shareholders in as fiscally efficient a manner as is practicable. The Company has made certain assumptions
regarding taxation. However, if these assumptions are not correct, taxes may be imposed with respect to the Company’s assets,
or the Company may be subject to tax on its income, profits, gains or distributions (either on a liquidation and dissolution or
otherwise) in a particular jurisdiction or jurisdictions in excess of taxes that were anticipated. This could alter the post-tax returns
for Shareholders (or Shareholders in certain jurisdictions). The level of return for Shareholders may also be adversely affected.
Any change in laws or tax authority practices could also adversely affect any post-tax returns of capital to Shareholders or
payments of dividends (if any, which the Company does not envisage the payment of, at least in the short to medium term). In
addition, the Company may incur costs in taking steps to mitigate any such adverse effect on the post-tax returns for
Shareholders.
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CONSEQUENCES OF A STANDARD LISTING

Application will be made for the Ordinary Shares to be admitted to listing on the Official List pursuant to Chapter 14 of the
Listing Rules, which sets out the requirements for Standard Listings. Listing Principles 1 and 2 which are contained in Chapter
7 of the Listing Rules will apply to the Company with effect from Admission. As the Company will have a Standard Listing
and not a Premium Listing, the Premium Listing Principles will not apply to it. The Company will, however, voluntarily comply
with Premium Listing Principles 1, 5 and 6 from Admission.

However, while the Company has a Standard Listing, it is not required to comply with the provisions of, among other things:

e  Chapter 8 of the Listing Rules regarding the appointment of a sponsor to guide the Company in understanding and meeting
its responsibilities under the Listing Rules in connection with certain matters. The Company has not and does not intend to
appoint such a sponsor in connection with the Placing and Admission;

e  Chapter 9 of the Listing Rules regarding continuous obligations for a company with a Premium Listing;

e  Chapter 10 of the Listing Rules relating to significant transactions. It should be noted therefore that an Acquisition will not
require Shareholder consent, even if Ordinary Shares are being issued as consideration for such Acquisition;

e  Chapter 11 of the Listing Rules regarding related party transactions. Nevertheless, the Company will not enter into any
transaction which would constitute a "related party transaction" as defined in Chapter 11 of the Listing Rules without the
specific prior approval of a majority of the Directors;

e  Chapter 12 of the Listing Rules regarding purchases by the Company of its Ordinary Shares. In particular, the Company
has not adopted a policy consistent with the provisions of Listing Rules 12.4.1 and 12.4.2; and

e  Chapter 13 of the Listing Rules regarding the form and content of circulars to be sent to Shareholders.

The Company is not currently eligible for a Premium Listing under Chapter 6 of the Listing Rules. Following an Acquisition,
the Directors intend to seek to transfer from a Standard Listing to either a Premium Listing or other appropriate stock market,
based on the track record of the Company or business it acquires (although there can be no guarantee that the Company will
fulfil the relevant eligibility criteria at the time and that a transfer to a Premium Listing or other appropriate stock market, will
be achieved). Alternatively, it may determine to seek re-admission to a Standard Listing, subject to eligibility criteria. If a transfer
to a Premium Listing is possible (and there can be no guarantee that it will be) and the Company decides to transfer to a Premium
Listing, the various Listing Rules highlighted above as rules with which the Company is not required to comply will become
mandatory and the Company will comply with the continuing obligations contained within the Listing Rules (and the Disclosure
Guidance and Transparency Rules) in the same manner as any other company with a Premium Listing.

It should be noted that the UK Listing Authority will not have the authority to (and will not) monitor the Company’s
compliance with any of the Listing Rules which the Company has indicated herein that it intends to comply with on a
voluntary basis, nor to impose sanctions in respect of any failure by the Company so to comply. However, the FCA
should be able to impose sanctions for non-compliance where the statements regarding compliance in this document are
themselves misleading, false or deceptive.
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IMPORTANT INFORMATION

In deciding whether or not to invest in New Ordinary Shares, prospective Investors should rely only on the information contained
in this Document. No person has been authorised to give any information or make any representations other than as contained
in this Document and, if given or made, such information or representations must not be relied on as having been authorised by
the Company or the Directors. Without prejudice to the Company’s obligations under FSMA, the Prospectus Rules, Listing
Rules and Disclosure Guidance and Transparency Rules, neither the delivery of this Document nor any subscription made under
this Document shall, under any circumstances, create any implication that there has been no change in the affairs of the Company
since the date of this Document or that the information contained herein is correct as at any time after its date.

Prospective Investors must not treat the contents of this Document or any subsequent communications from the Company or the
Directors or any of their respective affiliates, officers, directors, employees or agents as advice relating to legal, taxation,
accounting, regulatory, investment or any other matters.

The section headed "Summary" should be read as an introduction to this Document. Any decision to invest in the Ordinary
Shares should be based on consideration of this Document as a whole by the Investor. In particular, Investors must read "Section
D" of the Summary together with the risks set out in the section headed "Risk Factors™ beginning on page 16 of this Document.

This Document does not constitute, and may not be used for the purposes of, an offer to sell or an invitation or the solicitation
of an offer or invitation to subscribe for or buy, any Ordinary Shares by any person in any jurisdiction: (i) in which such offer
or invitation is not authorised; (ii) in which the person making such offer or invitation is not qualified to do so; or (iii) in which,
or to any person to whom, it is unlawful to make such offer, solicitation or invitation. The distribution of this Document and the
offering of the Ordinary Shares in certain jurisdictions may be restricted. Accordingly, persons outside the United Kingdom who
obtain possession of this document are required by the Company or the Directors to inform themselves about, and to observe
any restrictions as to the offer or sale of Ordinary Shares and the distribution of, this Document under the laws and regulations
of any territory in connection with any applications for Ordinary Shares, including obtaining any requisite governmental or other
consent and observing any other formality prescribed in such territory. No action has been taken or will be taken in any
jurisdiction by the Company, the Directors that would permit a public offering of the Ordinary Shares in any jurisdiction where
action for that purpose is required. Neither the Company nor the Directors accepts any responsibility for any violation of any of
these restrictions by any other person.

The Ordinary Shares have not been and will not be registered under the Securities Act, or under any relevant securities laws of
any state or other jurisdiction in the United States, or under the applicable securities laws of Australia, Canada or Japan. Subject
to certain exceptions, the Ordinary Shares may not be, offered, sold, resold, reoffered, pledged, transferred, distributed or
delivered, directly or indirectly, within, into or in the United States, Australia, Canada, the Republic of South Africa, the Republic
of Ireland or Japan or to any national, resident or citizen of Australia, Canada, the Republic of South Africa, the Republic of
Ireland or Japan.

The Ordinary Shares have not been approved or disapproved by the SEC, any federal or state securities commission in
the United States or any other regulatory authority in the United States, nor have any of the foregoing authorities passed
upon or endorsed the merits of the offering of the Ordinary Shares or confirmed the accuracy or determined the
adequacy of the information contained in this Document. Any representation to the contrary is a criminal offence in the
United States.

Investors may be required to bear the financial risk of an investment in the Ordinary Shares for an indefinite period. The Ordinary
Shares are not transferable except in compliance with the restrictions described in Part IX of this Document.

Selling and transfer restrictions

Prospective Investors should consider (to the extent relevant to them) the notices to residents of various countries set out in Part
IX of this Document.

Investment considerations

In making an investment decision, prospective Investors must rely on their own examination, analysis and enquiry of the
Company, this Document and the terms of the Placing, including the merits and risks involved. The contents of this Document
are not to be construed as advice relating to legal, financial, taxation, investment decisions or any other matter. Prospective
Investors should inform themselves as to:

e the legal requirements within their own countries for the purchase, holding, transfer or other disposal of the Ordinary
Shares;
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e any foreign exchange restrictions applicable to the purchase, holding, transfer or other disposal of the Ordinary Shares
which they might encounter; and

e the income and other tax consequences which may apply in their own countries as a result of the purchase, holding, transfer
or other disposal of the Ordinary Shares or distributions by the Company, either on a liquidation and distribution or
otherwise. Prospective Investors must rely upon their own representatives, including their own legal advisers and
accountants, as to legal, tax, investment or any other related matters concerning the Company and an investment therein.

An investment in the Company should be regarded as a long-term investment. There can be no assurance that the Company’s
objective will be achieved.

It should be remembered that the price of the Ordinary Shares, and any income from such Ordinary Shares, can go down as well
as up.

This Document should be read in its entirety before making any investment in the Ordinary Shares. All Shareholders are entitled
to the benefit of, are bound by, and are deemed to have notice of, the provisions of the Articles which Investors should review.

Forward-looking statements

This Document includes statements that are, or may be deemed to be, "forward-looking statements". In some cases, these
forward-looking statements can be identified by the use of forward-looking terminology, including the terms "targets",
"believes", “estimates"”, "anticipates”, "expects", "intends”, "may", "will", "should" or, in each case, their negative or other
variations or comparable terminology. They appear in a number of places throughout the Document and include statements
regarding the intentions, beliefs or current expectations of the Company and the Board of Directors concerning, among other
things: (i) the Company’s objective, acquisition and financing strategies, results of operations, financial condition, capital
resources, prospects, capital appreciation of the Ordinary Shares and dividends; and (ii) future deal flow and implementation of
active management strategies, including with regard to an Acquisition. By their nature, forward-looking statements involve risks
and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-
looking statements are not guarantees of future performance. The Company’s actual performance, results of operations, financial
condition, distributions to shareholders and the development of its financing strategies may differ materially from the forward-
looking statements contained in this Document. In addition, even if the Company’s actual performance, results of operations,
financial condition, distributions to shareholders and the development of its financing strategies are consistent with the forward-
looking statements contained in this Document, those results or developments may not be indicative of results or developments
in subsequent periods. Important factors that may cause these differences include, but are not limited to:

e the Company’s ability to identify suitable Acquisition opportunities or the Company’s success in completing an
Acquisition;

o the Company’s ability to ascertain the merits or risks of the operations of a target company or business;

e the Company’s ability to deploy the Net Proceeds on a timely basis;

e the availability and cost of equity or debt capital for future transactions;

e currency exchange rate fluctuations, as well as the success of the Company’s hedging strategies in relation to such
fluctuations (if such strategies are in fact used); and

e legislative and/or regulatory changes, including changes in taxation regimes.

Prospective Investors should carefully review the "Risk Factors™ section of this Document for a discussion of additional factors
that could cause the Company’s actual results to differ materially, before making an investment decision. For the avoidance of
doubt, nothing in this paragraph constitutes a qualification of the working capital statement contained in paragraph [10] of Part
VII of this Document.

Forward-looking statements contained in this Document apply only as at the date of this Document. Subject to any obligations
under the Listing Rules, MAR, the Disclosure Guidance and Transparency Rules and the Prospectus Rules, the Company
undertakes no obligation publicly to update or review any forward-looking statement, whether as a result of new information,
future developments or otherwise.
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Currency presentation

Unless otherwise indicated, all references to "British pound sterling”, “sterling”, "£" or "pounds" are to the lawful currency of
the U.K.

No incorporation of website
The contents of any website of the Company or any other person do not form part of this Document.

Definitions

A list of defined terms used in this Document is set out in Part IX of this Document.

30

17322940v.14



EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Publication of this Document 19 July 2019
Results of Placing announced by 7.00 a.m. on 26 July 2019
Admission and commencement of unconditional dealings 8.00 a.m. on 26 July 2019

in Ordinary Shares

Crediting of Ordinary Shares to CREST Accounts 26 July 2019

Share certificates dispatched (to the extent required) Week commencing 5 August 2019

All references to time in this Document are to London time unless otherwise stated.

PLACING STATISTICS

Total number of New Ordinary Shares pursuant to the Placing 15,340,000
Total number of Ordinary Shares in issue following the Placing and 20,340,002
Admission

Placing Price per New Ordinary Share £0.05
Estimated Net Proceeds receivable by the Company Approximately £497,000

DEALING CODES

The dealing codes for the Ordinary Shares will be as follows:

ISIN GB00BHNBDQ51

SEDOL BHNBDQ5

TIDM BSFA
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DIRECTORS, AGENTS AND ADVISERS

Directors Min Yang (Non-Executive Chairman)
Geoffrey Robert Baker (Non-Executive
Director)

Company Secretary Geoffrey Baker

c/o Locke Lord (UK) LLP
201 Bishopsgate

London

EC2M 3AB

Registered Office c/o Locke Lord (UK) LLP
201 Bishopsgate
London

EC2M 3AB

Auditors and Reporting Accountants Crowe U.K. LLP
St Bride’s House
10 Salisbury Square
London
EC4Y 8EH

Registrar Share Registrars Limited
The Courtyard
17 West Street
Farnham
Surrey
GU9 7DR

Financial Advisers South China Financial (UK) Ltd
1/ F, 13 Regent Street St. James's,
London
SW1Y 4LR

Locke Lord (UK) LLP
201 Bishopsgate
London

EC2M 3AB

Legal advisers to the Company as to English law
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PART I
THE COMPANY, INVESTMENT AND STRATEGY

Introduction

The Company was incorporated on 5 September 2018 in accordance with the laws of England and Wales as a public company
limited by shares. Its share capital will, on Admission, consist of Ordinary Shares. It is intended that the Ordinary Shares will
be admitted by the FCA to a Standard Listing on the Official List in accordance with Chapter 14 of the Listing Rules and to
trading on the London Stock Exchange’s main market for listed securities.

The Board consider that a listing on the main market may attract greater opportunities, both from the perspective of Investors
who may not be willing or able to invest in a company whose shares are listed on a different securities exchange, and from the
perspective of an Acquisition target company, which may only consider accepting share consideration as part of an Acquisition
from a company admitted to the Official List.

Company objective

The Company has been created to consider opportunities within the innovation marketing and technology sector. The Company
is seeking an Acquisition target that focuses on trade innovation, data-driven analytics and technology to maximise sales and
assist companies enter new markets. The Company seeks an Acquisition target within the innovation marketing and technology
sector that uses its trade innovation and data to assist its customer base with the development of brands, products and services,
marketing campaigns or improvement of products and services. The Acquisition target would need to be experienced in matters
such as planning digital campaigns to reach the right customers (whether in China or elsewhere), market research, creative
agency work, and being able to understand how such customers browse, source information and purchase goods or services. In
particular, the initial focus will be to concentrate on Acquisition opportunities on companies or businesses with innovative
marketing solutions and which have a marketing strategy or product or technology that has potential to disrupt an existing
market.

Business strategy and execution

The Company does not have any specific Acquisition under consideration and does not expect to engage in substantive
negotiations with any target company or business until after Admission. To date, the Company’s efforts have been limited to
organisational activities as well as activities related to the Placing. However, the Board has extensive experience in sourcing and
executing transactions.

The Company intends to acquire a controlling interest in a single target company or business. Although the Company (or its
successor) may acquire the whole voting control of a target company or business, it may consider acquiring a controlling interest
constituting less than the whole voting control or less than the entire equity interest of that target company or business if such
opportunity is attractive or where the Company (or its successor) would acquire sufficient influence to implement its strategy.

The expected target value for an Acquisition will be relative to the size of the Placing and the market capitalisation of the
Company given that the consideration is anticipated to be a combination of Ordinary Shares and cash. At this time in the
Company’s life cycle, it is not anticipated that the Company will be using any form of debt financing to finance an Acquisition.
In the unlikely event that the Company requires debt financing to finance an Acquisition (for example, in circumstances where
equity financing would be insufficient or unavailable to satisfy the cash proportion of the consideration), the Directors do not
anticipate exceeding an amount equal to a multiple of x2 of the combined earnings before interest, taxes, depreciation and
amortization of the Company and the relevant Acquisition target. Any funds not used for an Acquisition will be used for future
acquisitions, internal or external growth and expansion, and working capital in relation to the acquired company or business.
The Board may also consider an Acquisition target which is not yet, or which may not become, profitable following any such
Acquisition.

Following completion of an Acquisition, the objective of the Company will be to operate the acquired business and implement
an operating strategy to generate value for its Shareholders through operational improvements and potentially through additional
complementary acquisitions following an Acquisition.

In assessing potential targets, the Board will consider whether and how they can generate shareholder value post-Acquisition
through raising new capital through the enlarged listed entity, operational and software improvement, economies of scale and
through “bolt on” acquisitions to the extent possible. In terms of geography, it is anticipated that the Company intends on
focusing its acquisition strategy principally in the UK but will also consider target Acquisitions in Europe, the U.S. and China.
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The Company will not exclude other geographic regions where the Company can operate competitively and have appropriate
access to the relevant client base.

Unless required by applicable law or other regulatory process, no Shareholder approval will be sought by the Company in
relation to an Acquisition. However, an Acquisition will be treated as a reverse takeover for the purposes of Chapter 5 of the
Listing Rules and the Company will need to seek re-admission of the enlarged group to listing on the Official List and trading
on the London Stock Exchange, or to the AIM Market operated by London Stock Exchange, or to another stock exchange.
Subsequent Acquisitions may also be treated as reverse takeovers depending on their size and nature.

The Board will undertake in depth market analysis in a number of related areas initially within the innovative marketing and
technology sector using the Directors’ experience and knowledge. The Board may also engage with consultants with experience
in the sector as and when deemed necessary to assist with identifying suitable Acquisition targets. Once a suitable Acquisition
target has been identified and a structure and valuation negotiated and agreed, financial and legal due diligence will be
undertaken using professional advisers. Consideration is likely to be a combination of Ordinary Shares and cash.

Capital and returns management

Prior to the Placing, on 24 December 2018, the Company raised £50,000 pursuant to the Subscription of the Subscription Shares
by the Subscribers.

The Company expects to raise gross proceeds of £767,000 from the Placing. No expenses of the Placing will be charged to the
Investors. The Directors believe that, following an Acquisition, further equity capital raisings may be required by the Company
for working capital purposes as the Company pursues its objectives going forward. Given that the anticipated operating costs
of the Company will be minimal, the Company does not envisage that further funding will be required in the first 12 months or
prior to an Acquisition. It is intended that the purchase price for any potential Acquisition will be satisfied by way of share and
cash consideration which will leave cash available for working capital purposes. However, whether a further equity raising will
be required and the amount of such raising will depend on the nature of the Acquisition opportunities which arise and the form
of consideration the Company uses to make an Acquisition which cannot be determined at this time.

The Directors have been given authority to issue Ordinary Shares free of pre-emption rights for the purposes of or in connection
with (i) the Subscription Shares, (ii) the Placing, (iii) generally for such purposes as the Directors may think fit, an aggregate
amount not exceeding [10] per cent. of the aggregate nominal value of Ordinary Shares in issue (as at the close of the first
Business Day following Admission), and (iv) for the purposes of issues of securities offered to existing holders of Ordinary
Shares on a pro rata basis. Otherwise, Shareholders will have statutory pre-emption rights which will generally apply in respect
of future issues of Ordinary Shares for cash. No pre-emption rights exist in respect of future share issues wholly or partly other
than for cash. See paragraph 3.4 of Part VII of this Document for further details.

The Company expects that any returns for Shareholders would derive primarily from capital appreciation of the Ordinary Shares
and any dividends paid pursuant to the Company’s dividend policy set out below in this Part | of this Document.

If an Acquisition has not been announced within 12 months of Admission, the Board will recommend to Shareholders either
that the Company continue to pursue an Acquisition for a further 12 months, or that the Company be wound up (in order to
return capital to Shareholders). The Board’s recommendation will then be put to a Shareholder vote (from which the Directors
will abstain). In the event that the Company is wound up, any capital available for distribution will be returned to Shareholders
in accordance with the Articles.

Working capital and reasons for Admission

The Company is of the opinion that, taking into account the Net Proceeds, the working capital available to the Company is
sufficient for its present requirements, that is for at least 12 months from the date of this Document.

The Company is seeking Admission in order to take advantage of:
a listed company's public profile thereby promoting the Company and its strategy;
the possibility to create a broad investor base;
the potential liquidity offered by a Standard Listing;
access to institutional and other investors not only on Admission but in the secondary market; and
the ability to issue listed equity as consideration for Acquisitions.

Dividend policy
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The Company intends to pay dividends on the Ordinary Shares following an Acquisition at such times (if any) and in such
amounts (if any) as the Board determines appropriate in its absolute discretion. Prior to an Acquisition it is unlikely that the
Company will have any earnings but to the extent the Company has any earnings it is the Company’s current intention to retain
any such earnings for use in its business operations, and the Company does not anticipate declaring any dividends in the
foreseeable future. The Company will only pay dividends to the extent that to do so is in accordance with all applicable laws..

CREST

The Articles permit the Company to issue shares in uncertificated form in accordance with the CREST Regulations. The
Directors have applied for the Ordinary Shares to be admitted to CREST with effect from Admission. Accordingly, settlement
of transactions in the Ordinary Shares following Admission may take place in the CREST system if the relevant Shareholder
wishes.

CREST is a voluntary system and holders of Ordinary Shares who wish to receive and retain share certificates will be able to do
SO.

Admission to trading, settlement and dealing arrangements

Application has been made for the Ordinary Shares to be admitted to the Official List, by way of a Standard Listing, and to
trading on the Main Market. Dealings in the Ordinary Shares are expected to commence at 8.00 a.m. on 26 July 2019. No
application has or will be made for the Ordinary Shares to be admitted to trading or to be listed on any other stock exchange.

No temporary documents of title will be issued. All documents sent by or to an Investor will be sent by post at the Investor’s
own risk. Pending the dispatch of definitive share certificates, instruments of transfer will be certified against the register of
members of the Company.
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PART II
THE COMPANY, ITS BOARD AND THE ACQUISITION STRUCTURE

The Company

The Company was incorporated on 5 September 2018 in accordance with the laws of England and Wales as a public limited
company. Its share capital will, on Admission, consist of Ordinary Shares. It is intended that the Ordinary Shares will be
admitted by the FCA to a Standard Listing on the Official List in accordance with Chapter 14 of the Listing Rules and to trading
on the London Stock Exchange’s main market for listed securities.

The Directors
The Directors are listed below.
Min Yang (date of birth 22 June 1967, aged 51)

Ms. Yang has extensive business connections in the Asia Pacific region including greater China, and has over 20 years of hands-
on experience dealing with both private and state-run businesses in China. Over the years, Min Yang has proven her unique
business insight and expertise in the identification, incubation and realisation of embryonic opportunities in the resources,
commodities, trading and residential estate and financial investment sectors.

Min Yang has commercialised numerous innovations in the telecommunications industry and building an Australasian
telecommunications delivery company between China and Australia. Further she has helped develop, market and commercialise
high-performance engine technologies now being developed in China as an auxiliary power unit for electric engines.

Ms Yang is currently the Executive Chairman of ASF Group Ltd (ASX: AFA) and Non-executive Chairman of ActivEX Limited
(ASX: AlV), Rey Resources Limited (ASX: REY) and Non-executive director of Key Petroleum Limited (ASX: KEY).

Geoff Baker (date of birth 12 July 1956, aged 62)

Mr Baker is a qualified lawyer in Australia and Hong Kong with a Commerce degree (Accounting and Financial Management),
a Law degree and Master of Business Administration (MBA).

Mr Baker has extensive corporate and commercial legal and property expertise developed over 36 years of practising law and
representing companies in Australia, China, HK, Japan and recently UK and Europe. Mr Baker also co-authored a number of
books including the critically acclaimed book "Think Like Chinese" first released in June 2008 (Federation Press, 2008). Mr
Baker has commercialised a number of innovations including bio-medical apparatus for sleep-aponea as well as high-
performance engine technology now being developed in China as an auxiliary power unit for electric engines. He is also a
director of Redstrike Group Ltd, a sports marketing company in the UK, which promotes and markets various sports events and
activities and sports related technologies world-wide.

Mr Baker is currently also the Non-Executive director of ASF Group Ltd (ASX: AFA), Rey Resources Limited (ASX: REY),
ActivEX Limited (ASX: AlV) and Key Petroleum Limited (ASX: KEY).

Independence of the Board

None of the Directors are considered to be “independent” (using the definition set out in the Corporate Governance Code). It is
intended that additional directors, both executive and Non Executive, will be appointed at the time of the Acquisition and that
independence will be one of the factors taken into account at that time.

Directors’ fees

In order to preserve the Net Proceeds of the Placing for the purposes of applying such funds towards an Acquisition, each of the
Non-Executive Directors have agreed to not be remunerated until such time as an Acquisition is completed. Further details of
the Directors’ letters of appointment are set out in paragraph 14.1 of Part VII. None of the Non-Executive Directors have
received any remuneration or other benefits from the Company.

36

17322940v.14



Strategic decisions
Members and responsibility

The Directors, who are all Non Executive Directors, are responsible for carrying out the Company’s objectives, implementing
its business strategy and conducting its overall supervision. Acquisition, divestment and other strategic decisions will all be
considered and determined by the Board.

The Board will provide leadership within a framework of prudent and effective controls. The Board will establish the corporate
governance values of the Company and will have overall responsibility for setting the Company’s strategic aims, defining the
business plan and strategy and managing the financial and operational resources of the Company. Prior to an Acquisition, the
Company will not have any full-time employees.

Acquisition structure

An Acquisition may be made by the Company or a wholly-owned subsidiary of the Company, established as a special purpose
vehicle to make the Acquisition. The details of the structure of an Acquisition will be determined once a target for the Acquisition
has been identified.

Corporate governance

As a company with a Standard Listing the Company is not required to comply with the provisions of the UK Corporate
Governance Code. Nevertheless, the Directors, who are all Non Executive directors are committed to maintaining high standards
of corporate governance and propose, so far as is practicable given the Company’s size and nature, to voluntarily adopt and
comply with the QCA Code. However at present, due to the size of the Company, the Directors acknowledge that adherence to
certain other provisions of the QCA Code may be delayed until such time as the Directors are able to fully adopt them post
Acquisition. In particular, action will be required in the following areas:

e the Company does not currently have at least two independent non-executive directors. Accordingly, the Company
does not comply with the QCA recommendations regarding board composition. The Board will seek to appoint
independent directors, one of whom will be appointed as senior independent director;

o the Company is currently too small to have an audit committee, a remuneration committee or a nominations
committee established and the appointments to such committees will be revisited upon the completion of an
Acquisition along with incorporating terms of reference for them;

o the QCA Code recommends that companies publish key performance indicators which align with strategy and
feedback through regular meetings with shareholders and directors. The Company will not comply with this
provision until after such time as it has made an Acquisition.

e given the Company’s size, it has not yet developed a corporate and social responsibility policy. One will be putin
place at the appropriate time.

As a newly formed Company, the Company has not published an annual report and therefore there has been no opportunity to
comply with those elements of the QCA Code which relate to disclosure in the annual report. The Board does, however, intend
to comply with this element of the QCA Code when it publishes its annual report.

The Board as a whole will be responsible for sourcing an Acquisition and ensuring that opportunities are in conformity with the
Company’s strategy. The Board will meet periodically to: (i) discuss possible Acquisition opportunities for the Company; (ii)
monitor the deal flow and any such Acquisition in progress; and (iii) review the Company’s strategy and ensure that it is up-to-
date and appropriate for the Company and its aims.

Share Dealings

The Company has voluntarily adopted a dealing code and procedures manual (“Dealing Code”) which complies with the Market
Abuse Regulation (EU) No 596/2014 (“MAR™) and will take all reasonable steps to ensure compliance by the Directors and any
relevant individuals.

Future Listings

Following an Acquisition, the Directors intend to seek to transfer from a Standard Listing to either a Premium Listing or seek
re-admission of the enlarged group to listing on the Official List and trading on the London Stock Exchange, or to the AIM
Market operated by London Stock Exchange, or to another appropriate stock market, based on the track record of the Company
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or business it acquires (although there can be no guarantee that the Company will fulfil the relevant eligibility criteria at the time
and that a transfer to a Premium Listing or other appropriate stock market, will be achieved). However, in addition to or in lieu
of a Premium Listing, the Company may determine to seek a listing on another stock exchange. Following such a Premium
Listing, the Company would comply with the continuing obligations contained within the Listing Rules and the Disclosure
Guidance and Transparency Rules in the same manner as any other company with a Premium Listing.

Conflict Management by the Board

Whilst there are no conflicts of interest between any duties owed to the Company by the Directors and their private interests or
other duties, each Director holds multiple directorships and may have time constraints on occasion in allocating time among
various business activities. Ms Yang and Mr Baker are, however, committed to dedicating sufficient time to the Company as
necessary to meet its objectives and each will manage their time such that they are fully able to fulfil their duties as Directors to
the Company and their board duties in respect of their other business interests.

The Articles provide for how the Board are to manage and deal with conflicts of interest. The Directors may approve or otherwise
deal with a conflict of a director subject to certain parameters. For example:

i. anyrequirement as to quorum at the meeting of the Directors at which the matter is considered is met without counting
the Director in question and any other interested Director; and

ii. the matter has been agreed to without the Director in question and any other interested Director voting or would have
been agreed to if their votes had not been counted.

The Board may authorise a matter on such terms and for such duration, or impose such limits or conditions on it, as it may decide
and vary the terms or duration of such an authorisation (including any limits or conditions imposed on it) or revoke it. A Director
is required to comply with any obligations imposed on him b