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THIS ADMISSION DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt abaiisthedouasems of
Document, or the action you should take, you are recommended immediately to seek your own financial advice from an indéipendi& adviser, such as a
stockbroker, solicitor, accountant or other adviser who specialises in advisingeacgtuisition of shares and securities and is authorised under the Financial
Services and Markets Act 2000 (“FSMA”) (or, i f you rpnsdction). per son outsid

This Admission Document is an admission document drawn up in accordance withuiseStock Exchange Access RulelfobklAQSEE x c hange Rul es
has been prepared in connection with the proposed application for admission of the issued and to beistn@y share capital of the Company to trading on

the Access Segment of tHeQSESrowth Market. This Admission Document does not constitute a prospectus within the meaning of section 85 of FSMA and has
not been drawn up in accordance with the Prospedis | es publ i shed by the Financial Conduct Author
approved or filed with the FCA. This Admission Document does not constitute, and the Company is not making, an offéerableasecurities to the puic

within the meaning of section 102B of FSMA or otherwise.

The Company and each of the Directors, whose names appear ordmdideis Admission Document, individually and collectively accept full responsibility for
the information contained in this Adission Document, including for its compliance with &K@SEExchange Rules. To the best of the knowledge and belief of
the Company and the Directors (who have taken all reasonable care to ensure that such is the case), the information goth@rdhission Document is in
accordance with the facts and does not omit anything likely to affect the import of such information.

TheAQSHEsrowth Market, which is operated bquisExchangd’LCa Recognised Investment Exchange, is a market designiectarily for emerging or smaller
companies to which a higher investment risk tends to be attached than to larger or more established companies.

Itis not classified as a Regulated Market undmplicablefinancial services law anAQSE Growth Marketecuities are not admitted to the Official List of the
United Kingdom Listing Authority. Investment in an unlisted company is speculative and involves a higher degree of riskrthamestment in a listed
company. The value of investments can go down as veallup and investors may not get back the full amount originally invested. An investment should
therefore only be considered by those persons who are prepared to sustain a loss on their investment. A prospective instestiddt be aware of the risks of
investing iNnAQSE Growth Marketecurities and should make the decision to invest only after careful consideration and, if appropriate, consultation with an
independent financial adviser authorised under FSMA who specialises in advising on the acquisitstraies and other securities.

The Company is required biquis StockExchange to appoint a Corporate Adviser to apply on its behalf for admission toAQSE Growth Markeand must
retain a Corporate Adviser at all times. The requirements for a Corporadeiger are set out in the Corporate Adviser Handbook and the Corporate Adviser is
required to make a declaration té\quis StockExchange in the form prescribed by Appendix B. of the Corporate Adviser Handbook.

Prospective investors should read the whofettds Admission Document. An investment in the Company is speculative and involves a high degree of risk. The
attention of prospective investors is drawn in particular to Part Il of this Admission Document which sets out certaittaiskrélating to ay investment in
Ordinary Shares. All statements regarding the Compaofthesesriskfacters. ness, fi na

Application wild.l be made for the whol kareedpitalttchbe ad@itec o &adipgg os tHDSIEGwowtd Maakaltd t o
is expected that Admission (as defined on pdg# this Admission Document) will become effective and dealings in the Ordinary SharesA@Q3iieGrowth
Marketwill commence at 8.00 a.m. &0 June2021.
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Cairn Financial Advisers LP C a,i rwih’i)ch i s authorised and regulated by the Financi al Co
of AdmissionCairn Financial Advisers Lhd® not made its own enquiries except as to matters which have come to its attentioonanwdich it considered it
necessary to satisfy itself and accepts no liability whatsoever for the accuracy of any information or opinions conthieddocument, or for the omission of

any material information, for which the Directors are solely regiole.Cairn Financial Advisers LikRcting for the Company and no one else in relation to the
arrangements proposed in this Document and will not be responsible to anyone other than the Company for providing thepsaaécrded to its clients or

for providing advice to any other person on the content of this Document.



Bixteth Partners Limited Bixteth’ ,)which isan appointed representative of Messels Limited which is itsetfiorised andegulated by the Financial Conduct
Aut hority, i Bsoketfdr the pGrposeg af AdmissoBixtethhas not made its own enquiries except as to matters which have come to its attention
and on which it considered it necessary to satisfy itself aockpts no liability whatsoever for the accuracy of any information or opinions contained in this
Document, or for the omission of any material information, for which the Directors are solely respoBsipdthis acting for the Company and no one else i
relation to the arrangements proposed in this Document and will not be responsible to anyone other than the Companydimgptioeiprotections afforded to

its clients or for providing advice to any other person on the content of this Document.

This Almission Document contains forwatdo o ki ng st at ements, including, without | imitation, st
“intends”, “may’” , “plan”, “wi L and si mi | aForwaediogkingestatememts mvolyeiunknowm risksn gt
uncertainties and other factors which may cause the actual results, financial condition, performance or achievementswipgueyCor industry results, to be
materially different from any future resultperformance or achievements expressed or implied by those forlemking statements. Factors that might cause
such a difference include, but are not l'imited to, drho’'s.e Giuwaantitssleas d
prospective investors are cautioned not to place any undue reliance on those foloalithg statements. The forwaiddoking statements contained in this
Admission Document are made on the date of this Admission Document, and, except agisgtrequired by law or theQSEExchange Rules, the Company,

the Directors andCairnare not under any obligation to update those forwdmbking statements in this Admission Document to reflect actual future events or
developments.

No legalpusiness, tax or other advice is provided in this Admission Document. Prospective investors should consult their prefégisiersaas needed on the
potential consequences of subscribing for, purchasing, holding or selling Ordinary Shares under tfigHaiwsountry and/or state of citizenship, domicile or
residence. This Admission Document does not constitute an offer to sell, or the solicitation of an offer to buy or stdrs@ittknary Shares in any jurisdiction
in which such offer or solicit®n is unlawful and, in particular, this Admission Document is not for distribution in or into the United States of A@aniada,
Australia, the Republic of South Africa or Japan. The distribution of this Admission Document in other jurisdictiomsasiigted by law. The Ordinary Shares
have not been and will not be registered under the applicable securities laws of the United States of America, Canalia, thes®apublic of South Africa or
Japan and, subject to certain exceptions, may nobffered, sold, resold, renounced, taken up or delivered, directly or indirectly, in, into or from the United
States of America, Canada, Australia, the Republic of South Africa or Japan or to any national of the United Stateso€Canseti; Australithe Republic of
South Africa or Japan or to any national of those countries. This Admission Document should not be distributed, pulpisithdeck or otherwise made
available in whole or in part, or disclosed by recipients to any other person, im @adticular, should not be distributed to persons with addresses in, the United
States of America, Canada, Australia, the Republic of South Africa or Japan. No action has been taken by the @omgéngncial Advisers LaFBixteth
Partners Limitedhat would permit an offer of Ordinary Shares or possession or distribution of this Admission Document where actiorpfopibs is required.
Persons into whose possession this Admission Document comes should inform themselves about and obsecheresiyistions. Any failure to comply with
these restrictions may constitute a violation of the securities law or other laws of any such jurisdictions.

In making any investment decision in respect of Admission and/or the Fuednaisnformation or repesentation should be relied upon in relation to Admission

or in relation to the Ordinary Shares other than as contained in this Admission Document. No person has been authovieemhyoigiormation or make any
representation other than that contained this Admission Document and, if given or made, such information or representation must not be relied upon as having
been authorised.

It should be remembered that the price of securities and the income from them can go down as well as up and thisABrmdsshent contains references to
past performance of the Company and its subsidiaries. Past performance is not a reliable indicator of future results.

There is information given in this Admission Document which relates to tax treatment. Tax treatnpemodeon the individual circumstances of each investor
and is subject to change in the future.

Third party information
The data, statistics and information and other statements in this document regarding the markets in which the Compang,apésatearket position therein,
is based upon the Company’s records or are t aken -partysauieasdesoeimkdifthiscdotunsenta t i <

In relation to these thireparty sources, such information hbsen accurately reproduced from the identified information, and, so far as the Directors are aware
and are able to ascertain from the information provided by the suppliers of this information, no facts have been omittedvehiid render such information
inaccurate or misleading.

Presentation of financial information

The financial information contained in this document, including that financial information presented in a number of tablsglocument, has been rounded

to the nearest whole number or thnearest decimal place. Therefore, the actual arithmetic total of the numbers in a column or row in a certain table may not
conform exactly to the total figure given for that column or row. In addition, certain percentages presented in the tahisslotument reflect calculations
based upon the underlying information prior to rounding, and, accordingly, may not conform exactly to the percentagesutidbevderived if the relevant
calculations were based upon the rounded numbers.

Market, economic and industry data

The data, statistics and information and other statements in this document regarding the markets and industry in whiaompaeyCaperates, or its market
position therein, i s based up o nvedtfronestatSticat dagarand’informatiencderived §omahe soarces descabkdeimthiso r
document. In relation to these sources, such information has been accurately reproduced from the published informatiem fanas the Directors are aware

and are ablgo ascertain from the information provided by the suppliers of these sources, no facts have been omitted which would wuehdefosmation
inaccurate or misleading.

Time Zone

All times referred to in this document are, unless otherwise stated, refea®ta London time.

No Incorporation of Website
The information of the Company’'s website (or any other website) does n
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ISSUPRICEPERNEWORDINARBHARE

NUMBER OORDINARBHARES IN ISSUE PRIOR TEUREBRAISE

NUMBER ONEWORDINAR®HARES BEING ISSUED PURSUANT FONDHEAISE
NUMBER OORDINARBHARES II8SUE ORDMISSION

PERCENTAGE OF ENEARGESHARECAPITAISUBJECT TO THE FUNDRAISE
TOTAL NUMBER OF WARRANTS IN ISSUE FOLADMISEION

TOTAINUMBER OOPTIONSN ISSUEOLLOWINADMISSION
FULLYDILUTEINUMBER OF SHARES IMMEDIATELY FOLLOWING ADMISSION
ESTIMATED GROSS PROCEEDS BBNBIRAISE

MARKET CAPITALISAToOM\DMISSION

AQSESYMBOL AADMISSION

SEDOL

ISIN

LEI

58p
8,563,264
689,656
9,252,920
8.1per cent
137,245
1,045,979
10,436,144
£400,000
£5,366,694
VOY
BLD3FFZ
GBOOBLD3FF2

213800XIUQ3AHRZ6UF



2021

PUBLICATION AND DESPATCH OF THIS DOCUMENT 28 June
ADMISSION BECOMES EFFEBNIVEOMMENCEMENT OF DEALINGS ENTARGESHARE 8.00 a.m. orB0 June
CAPITAL ON THEQSBMARKET

QREST ACCOUNW$HERE RELEVARRPECTED TO BE CREDITED 30 June
SHARE CERTIFICA(WSERE RELEVARRPECTED TO BE DESPATCHED NO LATER THAN 14 July

All of the above timings refer to London time unless otherwise stated. All future times and/or dates referred to in thisnDace subject to change at the
discretionof the Company an@airnand if any of the above times or dates should change, the revised times and/or dates will be notified by an announcement on
RIS. All times are UK times unless otherwise specified.



The following definitions shalbply throughout this document unless the context requires otherwise:

a LE

d bMmISSIONR

& bMISSIONDOCUMENS OR
"DOCUMENT

al v{9¢

a ! v QOBPORATADVISERULES

a ! v EXOHANGRULES

a! v GROWTHVIARKES
A RTICLES

4 IXTHHE ORG ROKER

"BOARD

a AIRN

the Companies Act 2006, as amended

admission of the Enlarged Share Capital to trading on the AQSE Growth Market ar
admission becoming effective in accordancéwthe AQSE Exchange Rules

this document dated®8 June2021

Aquis Stock Exchandemited a UKbased stock market providing primary and seconc
markets for equity and debt products and whictpermissioned as a Recognised Investrr
Exchange

the AQSE Exchange Corporate Adviser Handbook publisha®@SE

the AQSE Growth Mark&ulebook published by AQSE (as amended or reissued from ti
time), which se$ out the admission requirements and continuing obligations of compe
seeking admission to and whose securities are admitted to trading on the AQSE Growth
and the AQSE Corporate Adviser Rules

the Acces$Segment of the AQSE Exchange Grdvdnket operated by AQSE

the Company’s articles of association &
Bixteth Partners Limitedncorporated as grivate limited companyegistered in England wit
company number 11440236he Company's broker andn appointed representative ¢

Messels Limited (which &uthorised andegulated by the FQA
the board of Directors
Cairn Financial Adsérs LLPincorporated as dimited liability partnership registered in

England with partnership number OC351689e Company's AQSE Corporate Adviser
authorised and regulated by the FCA

G ERTIFICATERAN CERTIFICATECA share or othesecurity which is not in uncertificated form (that it in CREST)

FORM

a OMPANY OR( HYAGER

4 ORONAVIRUS

al/ wo{¢e

a / w RHGOLATIONS

& IRECTORS

0 BCLOSURE ANBANSPARENCY
RULES

Voyager Life plc, a company incorporated in Scotland with registered number SC6807
such terms shall be deemed t o i sithelcanttd ma
require

the COVIEL9globalpandemic causely the Severe Acute Respiratory Syndra@wgonavirus
2 (SAR€C0V2) virusand its variants

the relevant system (as defined in the CREST Regulationzagderless settlement of shal
transfers and the holding of shares in uncertificated form which is administered by Eur
UK & Ireland Limited

the Uncertificated Securities Regulations 2001 (SI 2001/3755) as amended

EricJameBoyleNi chol as
Maree Overland

(“ Ni ck” NikkB\aderCoapear®id | by i :

the Disclosure Rules and Transparency Rules made by the FCA in accordance witt
73(A)(3) of FSMA relating to the disclosure of information in respect of financial instru
which have been admitted to trading on a regulated market



GOL{é

a9alc¢é

O QLARGESHARECAPITAE

G9! 21 g

3 QISTINCORDINARYHARES

ac/l/ ! e

ac{! ¢

acC{al ¢

O NDRAISE

"GROUP

aLCw{ ¢
aL{Lb¢

A dSUEPRICE

A PNDONSTOCKEXCHANGE

& BWORDINARYHARES

4 RFICIALISE
d RDINARYBHARES

4 LACEES

4 LACING

G LACINGAGREEMENT

3 tACINGHARES

OPRREGULATION

8 ROSPECTUREGULATION

8 ROSPECTUREGULATIONRULES

Enterprise Investment Scheme for the purposes of Part 5 of the Income Tax Act 2007

Enterprise Management Incentive, a tagvantaged employee share option scheme desic
for small and mediunsized companies

the entire issued Ordinary Share capital of the Company immediately following Adm
comprising the @inary Shares and the New Ordinary Shares

the European Union (Withdrawal) Act 2018, as amended b¥threpean Union (Withdrawa
Act 2020

the 8,563,264ordinary shares of £0.01 each in issue immediately as atdtite of this
document

the UK Financial Conduct Authority

Food Standards Agen¢yf England)

the Financial Services and Markets Act 2000, as amended

in aggregate £400,000 raised through tRkacing and&ubscription

the Company and its subsidiary as at the date of this document

International Financial Reporting Standards, as adopted for use in the European Union
the International Securities Identification Number

58 penceper New Ordinary Share

London Stock Exchange plc

the 689,656new Ordinary Shares to be issued by the Compgaurguant to the Placing ar
Subscription

the Official List of the UKLA
ordinaryshares of £0.01 each in the capital of the Company

subscribers for the New Ordany Shares, as procured Bjxteth on behalf of the Compar
pursuant to the Placing Agreement

the conditional placing bBixtethof 391,380New Ordinary Shares on behalf of the Compi
at the IssuePrice pursuant to and on the terms of tRdacing Agreement

the conditional agreement date?l8 June2021 between (i) Cairn; (Bixteth; (iii)the Company
and {v) the Directors; relating to the Placing, further details of which are set out in para
100f Part V of this document

391,380New Ordinary Shardse be issued pursuant to the Placing Agreemairthe Issue Pric

Regulation number 2019/980 of the European Commission, whiplart of UK law by virtu
of the European Union (Withdrawal) A2018

Regulation (EU) No 2017/1129 of the European Parliamentiasris part ofdomestic law by
virtue of the European Uniofwithdrawal) Act 2018

the prospectus regulation rules made by the FCA pursuasgdtion 73A of FSMA, as amenc
on the 1 January 2021 facorporate references to ERegulation and Commissi@elegatec
Regulation being to the versions which are part ofddkiestic law by virtue of the EUWA, a
as amended by relevarstatutory instruments



av/ !¢ the Quoted Companies Alliance

a v /CbDE the Corporate Governance Code for Small and-$tize Quoted Compani@®18 published by
the QCA, as amended from time to time

O BGISTRAR Share Registrars Limited

G BGULATORKFORMATIOIERVICE any channel recognised as a channel for ¢hesemination of information as defined in tl

ORGA WL { ¢ glossary of terms in the AQSE Exchange Rules
O ECURITIEACE the United States Securities Act of 1933, as amended
a{95h[ ¢ the Stock Exchange Daily Official List Identification Number
O EEDRS Seedrdlimited an equity crowdfunding platformmincorporated in England and Walesder

No. 06848016 whose registered office is at Churchill House148®Id Street, London EC:
9BW, United Kingdom

O AREHOLDERS the holders of Ordinary Shares frdime to time
A YBSCRIPTIGN the conditionalsubscriptionfor New Ordinary Shares at thesuePrice pursuant to and on tr

terms of certain agreementsetween the Company and the subscribers of such sh
including certain New Ordinary Shamseghscribed through an offer through the Seedrs web

O YBSCRIPTIOCBHARES 298,276New Ordinary Shares to be issued pursuant to the Subscriptitime Issue Price
O {BSIDIARIES any subsidiary as defined in thet

O AKEOVERDDE the City Code on Takeovers and Mergensblished by the Takeover Panel

O AKEOVERANEE the Panel on Takeovers and Mergers

a | YrRA NITEDKINGDOM the United Kingdom of Great Britain and Northern Ireland

G | YSTINGAUTHORIT¥ORA | Y [ the Financial Conduct Authority acting in its capacity as the competent authority fc
purposes of Part VI of FSMA

al { oré | {orRAG NITEDSTATES United States of America, each State thereof (including the District of Columbtajrittsries,
possessions and all areas subject to its jurisdiction

a) {om@ b ¢ the United States dollar
OUNCERTIFICATEORAIN securities recorded on a register of securities maintained by Euroclear UK & Ireland Lir
UNCERTIFICATED FGRM accordarce with the CREST Regulations as being in uncertificated form in CREST an

which, by virtue of the CREST Regulations, may be transferred by means of CREST



INTRODUCTION

The Companyvasincorporated inNovember2020 and offers a range ohealth and wellness productontaining

c annabCB®iaoadhenp seed ail Products includeils,“gummies (chewable sweefs bath products and
skincare products, which are available online throagh e C o mvelssite wwwsyoyagercbd.conand through
more than 20 third-party websites. Following the reductiorin Covidrelated restrictions, in recent weeks the
Company's sales mix has altered with trade customers now making up the majority of its reveryager has
expanded from a standing start intehat the Directors believe is hoavrecognised CBD brand.

The Boardbelievesthat a significant opportunity exists the CBDsectoras a result ofhe expected growth of the
market coupled withthe changingregulatoryenvironmentfor CBD productsvhich hasoccurred in the UK since
2018 As CBD becomes more mainstream, the Directors believe that a redlyl@mmpliant companyproducing
high quality productsfree from tetrahydrocannabino{ “ T Hc@n'excel in this excitingnd emergingmarket.

InNovember 2020 the Company raised initial capitad.&500,000 which enabled it ionplementits business plan
including hiring its first employesand establishing an officend product development.

In February 2021the Company completka crowdfundingundraisethrough Seedrsraisingc. £874,000,
In April 2021 the Company raised a furtlee£741,000through a private placing

TheCompany hasconditional on Admissiomaised £400,00€hrough theFundraiseandbelievesthat the Fundraise
and Admi ssion will enhan cmisirtgddditior@ldumgs to suppois expansion pldne , a s

The Company expects to open its first high street outlet in St. Andrews, Scotlanig2021.

Premium CBD. Fair prices. & ' ;‘é‘ v

VoyagerCBD.com % g . s CH UUSE TU
BE HEALTHY

VOYAGES STRAEGWWNDPRODUCTS
Voyager was establishedth three coreobjectives

Compliance with existing and future regulatipns
High quality product rang@hichis free fromTHGC and
Lowcostoperating model

Voyageiproducts arecurrently available oover20third party websites including the recognised CBD marketplaces
Mellow and Alphagreen and also on four national or global marketpladenazoneBay OnBuy and Etsy.
Voyager's product s dreeandtfeg fomalelgeny. Whee gpassible, the IContpany uses
only natural fragrances and colours and seeks to use recyclable or biodegradable packaging.


file:///C:/Users/JOZD/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/1EM4EDRW/www.voyagercbd.com

CBD Oils

The Company offers CBD oils in three strengths
500mg, 1,500mg and 3,000mg.

Its natural flavouris available in all strengths
peppermint in 500mg and 1,500mg and blood oran
flavour in 500mg.

All Voyager CBD oils are supplied in 30ml amber g
bottles and are made in the US#here the Directors
have strong connections in the CBD industry whith
they believe offers high quality and dependabl
products

= VOVAGER

»

Muscles and joints

CBD products have grown in popularity for u
following sports or other active pursuits.

Voyager’'s Rosemary and
one of its first products and thisvill shotly be
supplemented by a 800mg Menthol and Camphor C
Cooling Cream.

ittplarey
i

HEMP SEED OL
For Pt

For Pats

CBD OIL

& Blood Orange 500m2

CBD Gummies
Voyager's CBD gummi es
flavouring and each jar of 30 gummies is a combinati
of four flavours: Raspberry, Strawberry, Lenrlione
and Mango.

The gummies are glutenfree, allergerfree and
suitable for vegans. They are supplied in a epitabf
white plastic jar

’

As with all of

the USA.

Voyager

Voyager

Rosemary and Mint
CBD Muscle Salve

200mg CBD
For external use only

Pet products

In the UK, CBBhould not begiven toanimals unless
approved byavet. Consequently, Voyager does not s¢
CBD products for pets but has created a range of he
seed oil products which are not covered by the abo
restriction.

’ oi l
th

Voyager’'s hemp seed
bed-selling products since inception and
Company’ s wasexpandedimMpag 2021to
include a paw balm, also made from hemp seed oil &
created to a vegan formulation.



Skincare

There igesearch that indicates that the hemp plar LM
may contain compounds other than CBD that could |

beneficial to people.

Part of its range therefore includes product VoyagerLife ‘rVoyagerlife

formulated from hemp seeds, a part of the plant whic Hemp [

is generally considered to be CBD free. Hemp seec | ‘ Hemp

is known for its nutritional anchoisturising properties Hand Cream el i

and Voyager’'s range inc

and beard balm. Ha"dcream
Enriched with hemp seed oil

= ‘
'J Intensive treatment

‘ for dry hands

Bath products

A core part of Voyager

VoyagerLife at home” concept and,
CBD BATH BLOCK Branded as Voyager Life, thiange includes bath
ancuﬁcl and frankincense blocks, soaps, Himalayan bath salts and Himalayan
e body scrubs.

Voyagerlife
CBD BATH BLOCK . _
This range has been developed in accordance w
S

— - environmentally friendly and sustainability principle
/ ‘ CB\I’J‘%:%?{I;{SCK using biodegradable or recyclable packaging. The b
e blocks, 6r example, are wrapped in cellulose which c:
g e be composted.
VoyagerLife Voyagerlife P
. CBD BATH BLOCK . . I
Seel Urango aod Berganat The range also is entirely free from any artificial colot

Ce— or fragrances by using essential oils. This also cre:

certain stand out aspects to Voyager L-Hiés lavender
bath blocks, for exaiple, are not purple.

Following Admission, Voyaggttends tocontinue to develop its product range, building particularly on the core
categories described above.TheDirectors believe that it is important for the Company to offer a comprehensive
range of products, noting particularly that CBRs seen consumer deand in a range of health and wellness
conditions.

As the Company develops, further focus will be made on combining CBD with other recognised ingredients that
themselves are considered to have therapeutic properties.

Voyagelintends tobuild on its ongoig strategy of raising brand awareness through the following methods:
Efficient use of social media on Instagram, Twitter, Facebook and LinkedIn;

Media coverage;

Targetd email campaigrns

Affiliate marketing;

Search engine optimisation of igebsite, including regularly refreshing content and adding blogs;
Attendance at trade fairs; and

Attendance and speaking at industry conferences.

= =4 -4 -8 _a_a_9



ce0oil i CBD Oil

.[" "
YOYAGER

L _ NATU
§§L{, The importance of sleep FRESH, CLEAN TASTE

VoyagerCBD.com EVERY TIME

alural B0 ik

b

Currentlyin the UK, CBD products are sold on numerous websitesigndvailable to buy in chemists, pharmacies
and other specialist stores.There are, however, relatively few dedicated CBD stores in the UK and, of those that
exist, many are led by vapipgoducts, an area that Voyager considers is not compatible with health and wellness.

I't i s the Comp a mpsrhal numiebfestords fooused onsellinggCBMD and hemp seed oil products

for health and wellness. The stores will be cornestoned by t he Co mp abutywbysgemmaysellabr and s
limited number ofguest brands from other suppliers In addition, Voyager proposes to sell other complementary
hempthemed products within the stores.

Voyager signed a lease for its first store iBtrewsin May 2021 anda fit out is currently underway with a target

of opening iNQ22021 The store is located on Market Street, within the main shopping district of the town, and
is approximately 600 square feet (including storage areas)seafch for a second store is currently underway.
Qustomers outside the Uldre able topurchaseV oy a g e r ’ ghropgh its dvebsite,sww.voyagercbd.com
provided this would not contravene law or regulatiomhich the Company reviews oncaseby-casebasis The
Companyis consideringhe possibility of joint ventures in other countriebut its current focus is on its UK
operations, particularly noting the increased regulatory burden of operatmgrseasdue to differences in
regulatory regimes

Thee aremore than 100 other cannabinoids found in the cannabis plaaside from CBD, amstudies of their
potential benefitsare ongoing. The Directors believe that some of these cannabinoids could be shown to have
health and wellness benefits that are either complementanyin addition, to CBD.

Voyagerseeksto be at the forefront of innovation in this industry ansljbjectto compliance with applicable lawv
and regulatios, the Company wilictivelyconsider the inclusion of other cannabinoids in its prodirctdue course

3. CBD
CBDor cannabidio] is a phytocannabinoid and ike best knownof over 100 identified cannabinoids icannabis
plants. CBD is not a psychoactive compound, dWerldHealitht cau:

Organisatiorcriticalreview?, is not addictive.

Henp has been used to promote health and wellness since ancient Egyptias  CBD was first discovered in
1940, when a team frorthe University ofllinois isolated CBD and identifidtht there were compounds contained
in the cannabis plant which were not psychoactive-However it was not until 1988 that cannabinoid receptors
were identified inanimals,andit was a further five years befotbe endocannabinoid system was identifieddits
function understood.

While use otannabis has been recorded throughout human history, followingstgaatureby the United Nations
and member states of the Single Convention on Narcotic Diud®961 significant restrictions were placed by
signatorystates on the cultivation, harvesting and salecafinabis. These measures significantly reduced the

1 https://lwww.who.int/medicines/access/controllegubstances/CannabidiolCriticalReview.pdf (p. 16)
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availability ofcannabis andtannabisderived products, including CBDWhile CBIas an isolated substanég not,

and has never been, a scheddldrugunder the United Nations Single Convention on Narcotic Drugs, its production
has historically been by growth tife cannabis plant and extraction of oil from the plant, which has been restricted
by these measures.

In recent years, societal attites tocannabis have started to shift from one of prohibition to liberalisatiath
countries such as Canadad several states in the United Stategalising recreationalannabis, and other nations
legalising, or showing a renewéterest in, medicatannabis andannabis derived medicinal produciBhis trend
has also increased the popularity of GB&»ed products.

Market opportunity

While medicinalcannabis andcannabis derived medicinal products remain tightly controlled in the thK,
improvedawareness of the potential health benefits @nnabis andannabisderived products has promptedcha
increasednterest in CBD and other cannabinoids which are not sityitamntrolled.In particular, CBD has recently
gained significant interest from thbealth andwellness industry, where products are not statad having a
medicinalbenefit butare instead marketed as contributing to overadalth andwellness, akin t¢he marketingof

widely available vitamin supplementis: recent years,ite market has expanded from individual producers selling
their own products online, to CBD oils and infused products being available from mainstream retailers, such as
WalgreensBootsAlliance Inc., Holland and Barrgdind Lloyds Pharmacy.

CBD or extracts of hemp are now being incorporated into a wide variety of health and wellness products, such as
shampoos and moisturisers. Integration of CBD into a wider range of products hessietmot only the potential
sectors for companies like Voyager to address but has also increased the potential consumer appetite for products
containing CBDThe Directors believhat this indicatesthe significant growth potential of the sector.

CBD can be derived from hemp marijuanain varying proportionsboth of which are members of the cannabis
genus ltis either extractedhlongside other cannabinoids (representiiudj spectrumCBD oil) or can be isolated
to substantially pure CBDeferred to as isolate. Hempis the name commonly used for specific varieties of
cannabis that typically have lower contenttetrahydrocannabinol (THC) and have been developed for industrial
purposes. While there are restrictionfn the UKon the growth of the cannabis plant under the Misuse of Drugs
Act 1971, the UN Single Convention on Narcotic Dfingstreaty which resulted in the Misuse of Drugs Act 1971
being enacted) specifically excludes the growth ofdlenabis plant for industrial purposes.Therefore although
not currentl y p acultivationfofhevhp glantgienow permigsiblamnsany countriessubject to
compliancewith applicable law and regulatios, making it anaccessible source fdooth medical CBIas well as
CBDdestined for the consumer market

The CBD market is currently comprised of a large number of small companies, edbhdfave different product
offerings and philosophies, often selling their produdirectly to the consumer through their own websiéand

other dealers, while a few producers have entered into agreements with retailers such as Walgreens Boots Alliance
Inc.,Holland and Barreftand Lloyds Pharmacy for the retail sale of their productshe quality of CBD products
differs significantly aross the market as a recent independent test by the Centre for Medicinal Cannabis
demonstrates.

The Associatiorfor the Cannabinoid Industry (AC#stimates thatthe CBD marketin the UK wasworth
approximately 800 million in 2019, making bigger than the entire Vitamin C and Vitamin D markets combined

By 2025, the ACI is predicting that the UK CBD market will have grown to £1 billion, making it bigger than the entire
herbal supplement markétin May 2021 the AClpgraded their estimate and now believe the CBbarket to be
worth £690 million(US$1 billion) in 2021, makiigh e UK t he worl d’'s second | argesH

2 https://irp -cdn.multiscreensite.com/51b75a3b/files/uploaded/Exec%20Summary%20CBD%20.pdf
3 https://theaci.co.uk/videechd-2021-the-uk-opportunity/
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In spite of its growing popularityhe quality of CBD productsariessignificantly across the marken 2019 the
Centre for Medicinal Cannabis conducted independent laboratory testing of 30 CBD oil prahitable in the UK
from either retail or online storeandidentified that":

only 38per e@nt of the products tested were within 1fer centof the advertised CBD content;

38 per centof the products tested contained less than half of the advertised CBD content;

one product tested contained no CBD at all;

45 per centof the products tested comtined measurable amounts of THC eannabinol CBN and
therefore were illegal under English law;

one product contained a level of alcohol sufficient for it to be classified as an alcoholic beverage; and
seven of the tested products contained residual levef the solvents used to extract the CBD from the
plant which were at higher levels than permitted under food safety standards.
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To date, supplying and selling CBD in the UK has not been a level playing field. There have been no barriers to
setting up aCBD business and the Directors believe that certain companies continue to sethmgtiant products

(for example, with a high THC content or with inaccurate Igbélswever, the introduction of the Novel Foods
Regulation, coupled with growirdemand for and awareness of CBD, may bring about change.

The UK has become a world leader in its regulation and assessment of CBD and the Directors believe that, in time,
enforcement will follow, thereby reducing competition in this fggbwing market. Many existing CBD businesses

may be unable to adapt to newles but a professionally ru€BD companguch as Voyagetands to benefit from

the forthcoming developments in the industry

Regulation for CBD a®nsumableProducts
CBDproductar e consi der eddnéellto beamlithofiseddhefme'they goat on the market

The Food Staralr d s Agency (“FSA”) is an independe mublicchealthe r n me n
and consumer interests in relation todd.

Sincel January 2021 the WHashad its own authorisatiorprocess in place for the sale of CBD proddoisestically.

The FSA set a deadline of 31 March 2fa2 ompanies to submit Novel Food authorisatapplicationsand, after
whichonyCBD f ood products wlwahoei sat ivahi dpploiveatwhHbde'd has
allowed to remain on the market all other CBD food products will need to bemoved from sale. The
authorisationprocess ensures Novel Foods meet legal standandtyding on safety and contenaindis to be

enforced bylocal authorities.

The FSA has issued safety advicetoconsumers e d on t he <c¢oncl u€dmmittee onoTbxicityh e Go
of Chemical$n Food, Consumer Products and the Environmerithis recommends that vulnerabigoups §uch

as preghant women, breastfeedingothers and people on medication) shouidt consume CBD products, and
healthyadults should consume no more than 70 milligrash€BDper day.

In addition to taking control of its own authorisatigomocess and providg directionon a regulatory framework,
the FSA hamesponded with clarity on thelEopeancommunity s  p o rectassifidater of nosynthetic CBD as
anarcotic. The FSA has declared that it banksional government policy in the UK, whistates trat CBD extracts
are not considered aarcotic. This has further boosted internationiterest in the UK as a centre for CBD trade
for the future.

The FSA encourages operators who wandigiribute their products throughout Europt® continue applyingdr
market authorisationvia the European Food Sandards Authority ( “ E F StA€' BSA will respeadhe EF SA’ s
determinationof the application going forwards.

Under EU law, food that has not been consunee significant degree by humanstire EUbefore May 1997 is
considered t o bis cohsyurmledontrdien onda’ stricken dannethan regular foods, under
Regulaton(ElD 015/ 2283 ('t he Nov gloduéers oad plaReagNoviel &dod an thénigket F 0 o d
only afterbeing authorised to do so

4 https://irp -cdn.multiscreensite.com/51b75a3b/files/uploaded/Exec%20Summary%20CBD%20.pdf



A food or ingredient will be authorised orifyit is shown to be safe, not nutritionalflisadvantageous and does not
mislead theconsumer. There are three routes by which apparently Novel Food may be apped orauthorised
under the Novel Food Regulation:

T by showing the f oddskisthesBUgrortd 1987athroughhthffisial consyltation
procedure provided fom Article 4 {;e. that the food or ingredients not, in fact, a Novel Food); or

1 as a traditional food from a third country accordance with Article 15, where a histarfsafe food use
for at least 25 years can lleemonstrated; or

1 a full application based osubmission of alossier for registration of a Novel Foodaocordance with
Articles 16-13.

The EU Novel Food Catalogue lists fomus ingredients viewed as Novel Foods Vthich an authorisation should
be obtained. The catalogue itself has no legaatsts, butis frequently used by EU Member Statesassist their
enforcement of the Novel FooRegulation. Following this change, the EC currentbgards all extracts of hemp
and derivedproducts containing cannabinoids (includi@@D) as novel. Hemp seeds, flour and seeail remain
excluded from the categorisatioof Novel Foods in the catalogue, as longasnabinoids have not been added as
ingredients.

This definition rules out many produatentaining CBD simply because tlag processedising methods such as
CO2 extractiorfor use in food and beverage productsThis isowing to the fact that the use of these novel
processes renders the products themselaesel. Another reason for this classificatiesithe opinion that islated
CBD as opposed CBD contained within hemp materialasNovel Food substance and therefore falithin the
remit of this directive.

In most cases where cannabinoids are contaiimedonsumable food products, thdovel FoodsRegulation(EU)
2015/2283 dictates thathe product must undergo an official safet{ssessment, which can cost the producer a
considerable amount. The specific costs of application depend on:

1 the type of product the application is beimgade for,

1 the level of scientit testing necessaryand

1 the costs incurred from liaising with eanhtional authority.

Regulation ofCBD agosmetic Products

A cosmetic product is defined as any substance or mixture intended to be placed in contact with the external parts

of the human body with a view to cleaning them, perfuming them, changing their appearance, protecting them or
keeping them in good conditiorll cosmetic products placed on the market in Great Britain must comply with
Schedule 34 Product Safety and Metrology etc. (Amendment etc.) (EU Exit) Regulations 2019 for cosmetics, which
reference the Cosmetics Regulegtuil an dThe(afeCapdies?203ds@didcd9 ) (t
marketed in Northern Ireland. The Regulations require all products to be safe and compliant with the Regulations.

The main objective of cosmetic products safety legislation is to safeguard public hé&akhy cosmetic product

placed on the market requires a safety assessment carried out by a suitably qualified professional. The assessment
will form part of the Product Information File which should also include details of the qualitative and quantitative
composition of the product, specifications of raw materials and finished products and the purity and microbiological
controls, details of methods of manufacture in accordance with good manufacturing practice, data on undesirable
effects on human health and,here appropriate, proof of any claimed effectll ingredients need to comply with

the Regulations. Key requirements include following Good Manufacturing Practices; appointing a Responsible
Person; carrying out a Cosmetic Product Safety Report; compilifgpduct Information File and ensuring the
packaging, labelling and claims are all compliant.

To ensure traceability of all cosmetic products, before placing a new product on the UK or EU markets, the
Responsible Person must notify their details and #jemformation about the product to the Office for Product

Safety and Standards for products placed on the Great Britain market, or the EU Commission for products placed

on the EU and Northern Ireland markets. This is done electronically through alsmunaebsite, Submit Cosmetic
Products Notifications (“SC®ENMhgt iporRPraddd otrs GN ddait f iBa att
the EU and Northern Ireland


https://webgate.ec.europa.eu/cpnp/public/tutorial.cfm

In terms of ingredients, the Regulations list the substances that are prohibited from use in cosmetics and this
includes narcotic substances referred to in the Single Convention on Narcotic Drugs@86fabis, cannabis resin

and extracts and tinctuiof cannabis are all prohibitedHowever, cannabis is defined in the Single Convention as
meaning the flowering or fruiting tops of the plant and excludes the seeds and leaves when not accompanied by
the tops. Accordingly, the seeds and extracts or @iten the seeds, after separation from the rest of the plant,
may be used in cosmetic products.

As regards cosmetic product claims, there is no approved list and it is the responsibility of the manufacturer or
supplier to ensure that all claims made ath@a cosmetic product do not imply a characteristic it does not have.
Claims must be substantiated and not mislead or misinform the consurmbeResponsible Persdms a duty to
ensure thatthe wording of any message communicated about a cosmetic product is in compliance with
the Common Criteridor Cosmetic Claims and is consistent with the documentation in their possession for
supporting the claim. According to the Common Criteria, all claims need appropriate evidential support.

The labelling requirements for cosmetic products include stating: the name and address of the UK Responsible
Person (for the Great Britaimarket) or the EU Responsible Person (for the EU and NI markets); declaration of
quantity of contents; Period after Opening or date of minimum durability where relevant; warning statements and
precautionary information; batch code; product function; deekiwn of ingredients; country of origin for imported
products. All legally required information must be in indelible, easily legible and visible lettering. All of the legally
required information must be visible on the container as well as the packaging.
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Regulation ofCBD a$’et Products

The Veterinary Medicinal Products Directive 2001/82/EC sets out the controls on the manufacture, authorisation,
marketing, distribution and posauthorisation surveillance of veterinary medicinedn the UK, this was
implemented by the Veterinary Medicise Regul ati ons 2013 SI 2033 (“VMR")
Directorate (VMD) is an executive agency, sponsoreth&yDepartment for Environment, Food and Rural Affairs
(DEFRAwhich protects animal health, public health and the environment.

TheVMD issued a statement in September 2018 saying that they considered veterinary products containing CBD to

be veterinary medicines, pursuant to the VMR by vir/
combination of substances that may be used or administered to, animals with a view either to restoring,
correcting or modifying physiological functions by exerting a pharmacological, immunological or metabolic action,

or to making a Aceoddinglyathe VD eogsider sucts grothumeet the functional test and

merely changing the presentation would not be enough to exclude them from classification as veterinary medicines.
The VMD said that “CBD products for use in aniwals tI
can be sold or supplied in the UKthere are currently no CBD based products that have been granted a UK
veterinary marketing authorisation”. The VMD added t|
the UK for veterinary use, a veterityasurgeon may prescribe a legally obtained human CBD product under the
provisions of the prescribing cascade. Administration of an unauthorised product containing CBD without a
veterinary prescription is an offence under Regulation 8 of the VMR. Compaugplying CBD products for human

use in line with the requirements of the Medicines and Healthcare products Regulatory Agency must not indicate

or recommend their products for use on animal s”

The VMD has not commented on products for animals containémychseed oil.


https://www.ctpa.org.uk/faqs?faq=11
https://www.ctpa.org.uk/faqs?faq=41

There is extensive legislation on animal feed and industry codes of practRegulation 178/2002 addresses the
principles of food and feed law; Regulation 183/2005 lays down requirements for feed hygiene; and Regulation
1831/2003 consideradditives for use in animal nutrition. This last Regulation sets out rules on feed additive
authorisations; conditions of use for additives; and provisions on the labelling of feed additives and their
premixtures which must be adhered to.

National legislation applies in England. This includes implementing powers for retained EU legislation. There is
separate but parallel legislation for Scotlamdales,and Northern Ireland.

The European Food Sandards Authority Panel on Additives and Prodts or Substances used in Animal Feed
(“FEEDAP”") gave a Scientific Opinion on the safety o
https://efsa.onlinelibrary.wiley.com/doi/epdf/10.2903/j.efsa.2011.2011. FEEDAP recommended the introduction of an upper level

of THC for hemp seederived feed materials of 10 mg/kgHemp seeelerived feed materials are hemp seed with

hulls (properly proessed), dehulled hemp seed, defatted hemp seed, hemp oil and hemp protein concenttate.
recommended that all other hemgerived feed materials (whole hemp plant, hemp hurds, hemp flour (ground

dried hemp leaves)) should be placed on the list of maten@hose placing on the market or use for animal
nutritional purposes is restricted or prohibited.

hemp seed oil
fo_r pets =
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QURRENTRADING ANBUTUREPROSPECTS
Voyager is ararly-stagebusinessand consequently its revenues are lownaving generated@ 3000f revenue from
incorporation to 31 March 202hut it has nevertheless made significant progress

The Directorsconsiderrevenue growth, number of orders per month, social media followers and social media
engagements as key performance indicatpr§ K Polfs "Joyager ' s trading. Al | of t
advancementso farduring 2021 and the Directors consider that there are several factors which will continue to
assist the Company’s growt h:

1 The highprofile crowdfunding campaign of Seedrs, asliwas Admissionwill give Voyager several
opportunities for further media coverage and there has been a correlation between new orders and new
customers and press comment in the past

A growing product range has enlfcosoreals Voyager ' s ap
More members of staff, particularly those recruited since the crowdfunding campaign, have given the
Company greater breadth of resources to develop new sales and new sales chandels

1 The establishment of its own stores will showcase thgager brand.

f
f

Shortly following Admission, the Company also expects to put in place several other initiatives which the Directors
consider may enhance the Compawmor ki ndge veefl otphme n€Co mprareys’
logo, the opportuniy for customers to subscribe for regular product deliveries in return for discounted prices and

a comprehensive sales and distribution programme aimed at third party stores and distributors.

The Directorsbelievethat considenble work remains to be done to establisloyageras a leading CBD brabhdt
the progress made in a short ti me has.Pgdentdimancialhem c


https://efsa.onlinelibrary.wiley.com/doi/epdf/10.2903/j.efsa.2011.2011

management will remain in place during, and after, this growth phase an®iteetors are committed to keeping
a tightcontrol on operatingcoststo maximise shareholder returns in the future

DIRECTORS
The Board comprisefour Directors and @irther details of thé experienceare set out below.Nikki Coopeand Jill
Overlandare considered by th€ompany to be independent NeExecutive Directors

EricJamesBoyle¢ Non-ExecutiveChairman

Eric Boyle has over 30 years'’ experience in stockbro
partner of Smith &Villiamson Investment Management LLP. During his career, Efiminded two Londonraded

companies, SR Pharma plc, where he was Chairman until 2004, and Highlands Natural Resom@esZoletic
International plc)in 2015.Erichas held directorshipsiithree Londortraded closedend funds, including Atlantis

Japan Growth Fund Limited where he was a director from ZB. During his career he has raised new capital

for several groups launching in both developed and emerging markets.

b A OK 2Nické &eadgé Selbfullochg Chief ExecutiveOfficer

Nick Tulloch advised companies on the UK capital markets for over 20 years, working for welldmabwn
investment banks and stockbrokers, including Cazenove, Arbuthnot and Cantor Fitzgerald. Foonding
Voyager he was finance director and then subsequently CEO of Zoetic Internationabvplseeingits
transformation from an oil & gas business to the first CBD company to be quoted on the London Stock Exchange

Nick began his career as a solicitor with Gouldgiosv part of US firm Jones Dalickholds aMaster's Degreein
law from Oxford University.

Nikki Marie Cooper¢ Non-Executive Director

Having gained corporate and financial experience as general counsel to an AIM listed company and in a corporate
finance team at an investment banklikki createl a supplements brand gaining entrance into major retailers
including Boots, Holland and Barrett, Selfridges, Ocado and presented products on QVC.

Nikki is a qualified solicitor and an Associate Member of the UK Institute of Chartered Secretaries aristrationn
currently supporting companies on corporate transactions.

JIA Iy 6 & WiObeklagndc NenExedits/e Director

Jill has over 25 years of experience working in senior finance roless 8herentlyresponsible for finance and

corporate serviceat CuadrillaResources Limited Prior to joining Cuadrilla, Jill was the head of finance for BHP
Petrol eum’ s UK and Shelalgoevorked forlihe sompaeysirsa numbér bf finance roles in the

UK and Australia including |leading Petroleum’'s GIlobal

Jill was educated in Australia obtaining a Bachelor of Business (Accounting/Computing) from Swinburne University
of Technology and is qualified as an Australian CPA.

DIRECTO®REMUNERATIONNDSHAREOPTIONS
The Directors have each entered into service agreementstters of appointmentdetails of which are set out in
paragraph? of Part V of this document.

The Directors believe that it is important for the success and growth of the Company to employ and engage highly
motivated personnel and that equity incentives are available to attract, retain and reward employees, directors and
consultants. To achieve thabjective, the Companfiasadopted an incentive plan under which ftasawarded

options ovemew Ordinary Shares to directaasade mp | o y e @ption Plarh &llawards under the Option Plan

are subject to vesting and performance conditions. Ordirainares under the Option Plan will not excedxdper

centof the Company’'s issued Ordinary Shares from ti me
Furtherdetails are set out in paragragof Part V of this document.

THEFUNDRAISHUSE OFPROCEEDSNDADMISSION

Pursuant to theFundraise the Company isssuing689,656New Ordinary Shares representiBdl per cent of the
Enlarged Share Capital immediately following Admissiokt the Issue Pricethe placing of New Ordinary Shares
will raisegross proceeds of £400,086 the Company.



Bixtethhasagreed, pursuant to the Placing Agreement and conditiontel aliaon Admission, to usis reasonable
endeavours to plac891,380New Ordinary Shares with institutional and other investor§he Placing Agreement
contains certain provisions (including customary maiaated provisions) entitling Cairn and Bixteth to terminate
the Placing Agiement in certain limited circumstances at any time prior to Admission.

The Placing, which is not being underwritten, is conditional, inter alia, upon:

- the Placing Agreement becoming unconditional and not having been terminated in accordance with its terms
prior to Admissionand

- Admission becoming effective not later th&0 June2021, or such later date a€airnand the Company may
agree, being not later thaB0 Augus®021.

The Company hasbtained advance assurance from HMRC that the New Ordinary Shares will be eligible for
Enterprise Investment Schemg&l§ and Venture Capital Trust (VQI)rposesproviding tax benefits to certain
investor groups.

The New Ordinary Shares will rgpéri passtn all respects with the Ordinary Shares including the right to receive
all dividends and other distributions declared, paid or made after the date of issue.

Save for the shares that were made availdbleSeeds as part of the Subscriptionpne of the New Ordinary Shares
havebeen marketed to or will be made available in whole or in part to the public in conjunction with the application
for Admission.

The market capitalisation of the Company immediately followfidgission at thelssuePrice, will be approximately
£5.4 millon. Application will be made t&\QSHor the Ordinary Shares to be admitted to trading on Hh@SE
Growth Market(Access Segment) It is expected that Admission will become effective and dealings, for normal
settlement,will commence or80 June2021.

Upon Admission, the Company’ £92®2840@rdingre Shar&hvithvating@ghis i t a |
The figures 09,252,9200rdinary Shares may be used by Shareholders following Admission as the denominator for

the calculations by which Shareholders may determine if gr@yrequired to notify their interests in, or a change

in their interests in, the share capital ofthe Campy under the FCA's Disclosure ar

Further details of the Placing Agreement are set out in paragi&asf Part V of this document.

The Directors believe that theundraisevi | | provide a solid platform for Vo
the net proceeds of th&undraisewill be utilised for the following inhe first 18 months post Admission

1 Further product innovation and launches;

1 Continued development of brahawareness of Voyager, including enhanced social media, search engine
optimisation (SEQ), digital marketing and advertising;

T Establi shment of Voyager’'s pilot stores;

T Supporting the marketing of Voyager,asd products to

1 Ongoing working capital for the Company.

INTERESTS GRDINARYSHARES

As at28 June2021, being the latest practicable date prior to publication of this document, the Directors will in
aggregate be interested, directly ordirectly, in 1,104,8880rdinary Shares, representing approximatély9 per
cent of the Enlarged Share Capitaln addition, the Directorswill hold Options in aggregate ove325,29 new
Ordinary Shares in the Company.

Further details of tahdeOptDrisareesettow in paragr&pb.2ane8odbRad V of this
document.

LOCKIN AGREEMENT ANDRDERLMARKEPARRANGEMENTS
On Admission, the Persons Discharging Managerial Responsibility being the Directors of the Company will, in
aggregate, hold,104,8880rdinary Shares, representidd.9 per cent of theEnlargedShare Capital.



The Directors have agreed with the CompaBiyteth and Cairn, save for certain standard exceptions, not to dispose

of any interest in the Ordinary Shares hel dl rbyPerhieord "f)
and then for the following 12 months not to dispose of their Ordir@imares without first consulting the Company,

Bixteth and Cairnand obtaining the prior written consent of Cairn and Bixtétvhich consent may be refused,

provided or provided subject to such conditions as Cairn and Bixteth acting reasonably, determine in their absolute
discretion) and ensuring that any approved disposal is brokered through Bixtettder to maintain an orddy

market for the Ordinary Shares.

Details of theLockin Agreement andDrderly Market Arrangements are set out in paragrddhof Part V of this
document.

GCORPORATEOVERNANCE

The Board, which will meet formally at ledsur times a year, is responsible for the management of the business

of the Company establishing the policies and setting the strategic direction ofGbmpany The Company will also

hold additional Board meeti ngs asponsiilitydto avérsee therfieagciali r e d .
position of the Group and monitor the business and affairs ofGbenpanyon behalf of the Shareholders, to whom

they are accountable. The primary duty of the Directors is to act in the best interests of the Condirynzes.

The Board also addresses issues relating to internal
has adopted an ariorruption and bribery policy.

The Group has elected to comply with the regulations of the QCA Code of Cer@atrnance from Admission.

Voyagerhas establisked an Audit and Rsk Committee and a Remuneration and Nomination Committee with
formally delegated duties and responsibilities.

Audit and Risk Committee

The Audit and Risk Committee assists the Board in, amongst other matters, discharging its responsibilities with
regard to financial reporting, external and internal audits and controls, including reviewir@dimpany s annu al
financial statements, reviewg and monitoring the extent of neaudit work undertaken by external auditors,

advising on the appointment, reappointment, removal and independence of external auditors, and reviewing the
effectiveness of the Gr ouphtrelsandriskentamagemenasysteimg. Tha wtimate i t i €
responsibility for reviewing and approving the annual report and accounts and thgdwaliy reports remains with

the Board.

The Audit and Risk Committee is also responsible for (i) advising the Boang Gompany s r i sk strat e
policies and current risk exposures, (ii) overseeing the implementation and maintenance of the overall risk
management framework and systems, (i i) reviewing tFh
identify and manage new riskand (iv) monitoring potential and actual changes to legislation, especially around the
Company’s product s

The Audit and Risk Committee will meet with appropriate employees of the Group at least once annually. The
membership of the Audit and Risk Committee compridiisOverlandas itsChaipersor), Nikki Coopeiand Eric
Boyle

The Audit and Risk Committ@ell meet formally twcea year at appropriate intervals in the financial reporting and
audit cycle and otherwise as required.

Remuneration and Nomination Committee

The Remuneration and Nomination Committee assists the Board in determining its resyitigssiinilrelation to
remuneration and nominations, including, amongst other matters, making recommendations to the Board on the
Company s policy on executive remuneration, determining
each of the executw directors.

The membership of the Remuneration and Nomination CommitmaprisesNikki Coopefas itsChaiperson), Jill
Overlandand Eric Boyle



11.

12.

13.

The Remuneratioand NominationCommittee will meet formally twice a year and otherwisaeguired.

I n addition, Voyager's corporate governance i s suppor
SHAREDEALINGIODE

The Company has adopted & mpdeadiggedpprapriate for asccampany whose shares

are admitted to trading othe AQSE Growth Markeand will take all reasonable steps to ensure compliance by the
Directors andall employees. The form of this code is substantially the same as the modelcondzined in the

rules of the Official List.

ANTHBRIBERY ANANTHFCORRUPTIOROLICY

The Company has adopted an abtibery and anticorruption policy consistent with the UK Bribery Act. The policy

is designed to ensure that the Directors, Executivéc®ff, Employees and agents understand the requirements of

the UK Bribery Act and adhere to the Companlyibesy pol i c
legislation wherever the Company conducts its busingse Company has a zero tolerarfoe practices which

would amount to bribery and/or corruption.

The policy specifically addresses facilitation payments or gifts and hospitality, dealings with public officials, political
donations, lobbying and advocacy and charitatidmations, and includes provisions dealing with notification, as

well as provisions regarding disciplinary action in the event that any part of théodbéry and anticorruption

policy has been breached. New and existing staff are required under theqppgl t o be trained and
approach to antbribery and anticorruption must be communicated to its business partners.

HEALTHANDSAFETY
Voyagerhas adopted a health and safety policy which adheres to international best practice and which will be
reviewed on an ongoing basis.

THETAKEOVERODE

The Takeover Code applies to the Company. Under the Takeover Code, when (i) any person acquires, whether by a
series of transactions over a period of time or not, an interest in shares which, tagether with shares in which
persons acting in concert with him are interested, carry 30 per cent. or more of the voting rights of a company
subject to the Takeover Code or (ii) any person, together with persons acting in concert with him, is interested i
shares which in aggregate carry not less than 30 per cent. of the voting rights of such a company but does not hold
shares carrying more than 50 per cent. of such voting rights, and such person, or any person acting in concert with
him, acquires an int&st in any other shares which increases the percentage of shares carrying voting rights in
which he is interested, then such person is normally required to make a general offer to all the holders of any class
of equity share capital or other class of tréerable securities carrying voting rights of that company to acquire the
balance of their interests in the company. An offer under Rule 9 of the Takeover Code must be in cash (or with a
cash alternative) and at not less than the highest price paid witmenpreceding 12 months for any shares in the
company by the person required to make the offer or any person acting in concert with him.

Immediatelyfollowing Admission and assuming the issue of the Option Shares and placing of all of the Placing
Shares, members of the Concert Party will hold in aggre@a884,220Shares, representing approximatedy.2

per cent. of the Enlarged Share Capital. Nigko€h and Eric Boyle, members of the Concert Party, have also been
granted Options over a furthé&25,291Shares in the Company. Upon exercise of the Options granted to Nick Tulloch
and Eric Boyle and assuming no other issue of new Shares, the maximdingtaflthe Concert Party would be in
aggregate3,809,511Shares, representing approximatedy.Oper cent of the so enlarged share capital.

Further information on the provisions of the Takeover Code and the holdings of the Concert Party is set out in
paragrapls 18 and 19f Part V of this document.

DIVIDENCPOLICY
The Company does not currently intend to pay any dividendls ésisinesgrows. However, the Company intends
to revisit its dividend policy ithe future and may revise its dividend policy from time to time.

Once its business is fully established, it is intended that Voyager will retain sufficient funds from its freewash flo
to ensure it can finance its ongoing business commitment and maintain a working capital buffer. The Company's
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dividend policy will then be to distribute free cash to shareholders through regular dividends, subject to ongoing
working capital requirementddowever, no assurance can be given that the Company will ever be able to pay a
dividend or, if it does so, as to the likely level of any such dividend.

SETTLEMENT ANDREST

Application has been made for all of the Ordinary Shares to be eligible for aoimtssCREST with effect from
Admission. Accordingly, settlement of transactions in the Ordinary Shares following Admission may take place in
CREST if the relevant Shareholder so wishes. CREST is a paperless settlement procedure enabling securities to be
evidenced otherwise than by a share certificate and transferred otherwise than by written instrument. The Articles
permit the holding and transfer of Ordinary Shares under the CREST system. CREST is a voluntary system and
Shareholders who wish to receivedaretain share certificates will be able to do so. Persons acquiring shares as a
part of the Placing may elect to receive Ordinarty Sha
member” (as defined i ntonto€ERESREST Regul ations) in relsa

It is expected that, subject to the satisfaction of the conditions of the Placing, the New Ordinary Shares will be
registered in the names of the Placees subscribing for them and issued either: in certificated form, where the Placee
so elects, with the relevant share certificate expected to be dispatched by post, at the Plasge®r in CREST,

wheret he Pl acee so elects and only if the Placee is a
relation to CREST, with deliygto the designated CREST account) of the Ordinary Shares subscribed for expected

to take place or80 June2021. Notwithstanding the election by Placees as to the form of delivery of the New
Ordinary Shares, no temporary documenfstitle will be issued. All documents or remittances sent by or to a

Placee, or as they may direct, will be sent through the post at their riBlending the dispatch of definitive share
certificates (as applicable), instruments of transfer will beicdrti ed against the Company’ s

TAXATION
Information regarding taxation is set out in P#iiof this document.

The Company cannot providax adviceto individual Shareholders.

If you are in any doubt as to your tax position yoshould consult your own independent financial adviser
immediately.

Enterprise Investment Schentd$ and Venture Capital Trust (VCT)
The Company has applied for and obtairestyanceassurance from HMRC that tidew OrdinaryShares will be
eligible for EIS purposes, subject to the submission of the relevant claim form in due course.

The Company has applied for and obtained advance assurance from HMRC that the New Ordinary Shares should be
eligible shares under VCT provisions

The obtaining of suchdvanceassurance and submission of such a claim by the Company does not guarantee EIS
qualification for an individual, whose claim for relief will be conditional upon his or her own circumstances and is
subject to holding the shas throughout the relevanthree-yearperiod.

The continuing status of thBlew OrdinaryShares as qualifying for EIS purposes will be conditional on qualifying
conditions being satisfied throughout the relevant period of ownership. Neither the ComparlgenBirectors give

any warranty, representation or undertaking that any investment in the Company by way of EIS Shares will remain
a qualifying investment for EIS purposes.

FURTHERNFORMATION ANRISKFACTORS

While the Directors consider th&tdmissiorrepresentsa goodinvestment opportunity for the reasons given in this
document, there are clearly risks involved imvesting in a company such as VoyageiThe attention of
Sharehol ders is therefore dr awhichtontains hisk fadoesaelaiingtm the nt i t
Company its operations andts future planswhich can be found in Part Il of this documenfAll Shareholders are

strongly encouraged to read that section carefully befonaking a decision to invest in the Company



This document contains forward looking statements, which have been made after due and careful enquiry and are based on
the Directors' curent expectations and assumptions and involve known and unknown risks and uncertainties that could
cause actual results, performance or events to differ materially from those expressed or implied in such statements. These
forward-looking statements are sijct to, inter alia, the risk factors described in this Part 1l. The Directors believe that the
expectations reflected in these statements are reasonable, but they may be affected by a number of variables which could
cause actual results or trends to differ materially. Eaxtvérd-looking statement speaks only as of the date of the particular
statement.

Historical facts, information gained from historic experience, present facts, circumstances and information, and assumptions
from all or any of these are not a guide to theure. Aims, targets, plans and intentions referred to herein are no more than

that and do not imply forecasts. The Ordinary Shares should be regarded as a highly speculative investment and an
investment in Ordinary Shares should only be made by thosethédtimecessary expertise to fully evaluate the investment.

Factors that might cause a difference include, but are not limited to, those set out in this Part Il. Given these uregrtainti
prospective investors are cautioned not to place any undue reliamceuch forwardooking statements. The Company
disclaims any obligation to update any such forwlraking statements in the document to reflect future events or
developments.

Investing in the Company is speculative and involves a high degree obriskhauld carefully consider the entire contents

of this document, including, but not limited to, the risk factors described below, before you decide to invest in the Company
Ordinary Shares may not be a suitable investment for all recipients of thisvdodu If you are in any doubt about the
Ordinary Shares and their suitability for you as an investment, you should consult a person authorised under FSMA who
specialises in advising on the acquisition of shares and other securities. As at the datedufctininent, the Directors
consider the following risks to be the material risks of which they are aware and the most significant risks for Shareholders
and potential investors. Such risks have not been set out in any order of priority. In addition, ydd sbte that the risks
described below are not the only risks faced \bgyager In particular, there may be additional risks that the Directors
currently consider not to be material or of which they are not presently aware.

If any of the events described the following risks actually occur, tlfigompany s busi ness, financi al
future operations could be materially affected. In such circumstances, the price of the Ordinary Shares could decline and
investors could lose all or part oféfr investment. TheCompany s per f or mance may be affect
regulatory and tax requirements in any of the jurisdictions in which it operates as well as overall global financialrnditio

1. GENERARSKS
An investment in the Company isily suitable for investors capable of evaluating the risks and merits of such
investment and who have sufficient resources to bear any loss which may result. A prospective investor should
consider with care whether an investment in the Company is suitédriéhem in the light oftheir personal
circumstances and the financial resources availabkago.

Investment in the Company should not be regarded as steorh in nature. There can be no guarantee that any
appreciation i n t h erdinvag Isharesvilbdccurtohtleat tiiecommpeacralgbjestives of the
Company will be achieved. Investongy not get back the full or any amount initially invested.

The prices of shares arghy income derived from them can go down as well as up. Past performance is not
necessarily a guide to the future.

Changes in economic conditions including,deample, interest rates, currency exchange rates, rates of inflation,
industry conditions, competition, political and diplomatic events and trends, tax laws and other factors can
substantially and adversely affect the Company’ s pros



The future valuef the Ordinary Shareslikely to bedirectly relatedtoth&Company ' s abil ity to g
from the sales of its product§here are severalrisksénx e cut i ng t he Co mmpeohtlyesesiskst r at e
are set out below.

There is no guargee that acceptable or adequate resources or funding will be secured in the futurdadhef
capital may have a material adverse effect on @@mpanyand its future prospects.

There may be risks of securing qualified personnetforying outtheCanpany’' s busi ness pl an

RSKERELATING TUOYAGERND ITHUSINESS

(@)

(b)

(©)

The Company has @rlited operatinghistory

The Company does not havdesagthyo per at i ng hi story. The Company’s o
devel opment and success wil/ depeG@Gadmuapmoy’ daidsa Dimes
identify andtake advantage of further opportunities which may arise. The Conipaittymate success will

depend on its ability to generate cash flow apdtentially, its ability to access equity markets for its
development requirements. The Company has not generatedits to date and there is no guarantee that

it will do so in the future. Significafdrther investmentmaybe required n t he Comp.any’'s bus

The Company isreearly-stagebusiness entering a relatively new market. The Company will compete with
edablished competitors who may have more resources and a more recognisable brand presence in the
market. The Directorbelieve that they have the experience and connections to ensure that the business is
able to compete with established rivals and take attageof market opportunities they have identified.

TheCompanymay not be able to obtain additional external financing on commeraalgptable terms, or
at all, to fund the development afs activities

The Companywill almost certainlyrequire additional funding to expand its business and may require
additionalcapital in the future to, among other things, develidpbusiness and productiNoassurance can
be given that such capital will be available at all or available on taotsptable to theCompany

TheCompanymay also need to seek funding from third parties if internally generated cash resaamdes

available credit facilities, if any, are insufficient to finance these activities. Any debt financing, if available,
may inwlve financial or other covenants which may limit tBempany s oper at i om@mmsoundssnd pr i
under any debt financing arrangements entered into by @@mpanymay becomeémmediately due and

payabile if it fails to meet certain covenants.

TheCompang dperational performance will depend on key management and quabfiedating personnel
which theCompanymay not be able to attract and retain in the future

TheCompany s success depends to a significantainkeyxt ent
management and technical personnel (including those employed @mtractual basis). If th€ompanyis

not successful in retaining or attracting personnel, its busimeag be adversely affected. The loss of the
services of any of th€ompany &ey managemenpersonnel could materially and adversely affect its
business and operationk addition, the recruiting of qualified personnel is critical to@@mpany s succes s
AstheCompany s business grows, i t  wiadministratereymanufacturiregathdl i t i o n
marketingpersonnel as well as additional staff for operations. If @@npanyis not successful irecruiting

and training such personnel, it could materially and adversely affect its business, prospectsaltsi of
operations.

The Company recognises that the individuals it hopes to be allgrerct and retain may either not be readily

available in the market or may be in substantial demand and thatttéssy pose a ri sk to t
business plan, operations, tlang performance and prospects, wittaso ns equent i al ef fect o
share price.



(d)

(e)

The Company is particularly aware that the CBD sector is fast movinbatreinployees who arskilled and
experienced in thesector are in short supply. Ascansequencethe Company may have difficulty securing
the services of and retainidgngterm staff as competition from other companies in this and connected fields
is high. If the Company is unalitesecure the services of and retain letegm staff, ths may have a material
impact on the development of th€ompany and consequently its financial position, opportunities and
prospects, and by extension, on its share price.
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Thepolicies and procedussor managing market, regulatory and operational risk that may be utilised by the
Company may prove ineffecti ve.mandginmask mdy betbased uBam mp a n
observations of historical market behaviour, and statial techniques arapplied to these observations to

arrive at quantifications of its potential risk exposures. However, these metimagsnot accurately quantify

the Company’s risk exposures, e s p e c iomil historicelmlatas i t u a't
In particular, if the Company entenew lines of business, historical data may be incomplete.

Following the global financial and economic crisis, models and techniques used to predict future conditions,
behaviours and valuations have become less effectivéuriser information becomes available, additional
provisions may need to be made.

If circumstances arise whereby the Company did not identify, anticipate or correctly evaluate certain risks in
devebping itsbusiness planlosses could be greater than the maximum losses envisaged under its risk
management system. In addition, certain risks may not be accurately quantified by risk manageitiees

Material deficiencies in risk management or othaternal control policies or procedures may result in
significantmarket, regulatory or operational risk, which may in turn have a material adverse effect on the
Comp any’ sfindnciascondidos,sesults of operations and prospects.

TheCompany may become exposed to risks from operating in other jurisdictions

TheCompany s i niti al g e o gvithia fhér United Kingdoom@paratingvini othér jurisdictions
may expose it to considerations or risks associated with companies togemasuch jurisdictions, including
but not limited to:
9 regulatory and political uncertainty;
9 tariffs, trade barriers andegulations related to customs and import/export matters; international
tax issues, such as tax law changes\ariftions in tax laws;
9 cultural and language differences; rules and regulations on currency conversion or corporate
withholding taxes on individuals; currency fluctuations and exchange controls;
1 employment regulations;
1 crime,strikes, riots, civil distrbances, terrorist attacks and wars; and
91 deterioration of relevant political relations.

Anyexposure to such risks due to the countries in which the Company operates could negatively impact the
C o mp aopsratiens.

The Companynay, in time consideropportunities in other jurisdictions, parts of which are not as politically
or financially secure as developed markets. Future growth of any company operating in such countries is
dependenton political, economic, regulatory and social conditions in theuant countries.

Any deterioration of the gl obal economi c environme
operations, could have a material adverse effect o
conditon.lnaddi ti on, such conditions may affect the Comj

capitalmarkets and to obtain credit on favourable terms.



)] Currencyexchange rate fluctuations may negatively affect the Company

Ongoing management and operational costs will be denominated in British pounds stétbiagver, the

Company has in the past, and will continue in the futtoesource products from other jurisdictions. h&
Companymaytherefore be exposed tamngoing currency risk. Consequently, changes in the exchange rates

of these currencies may negatively affect the Comp
to a material extent.

The Company does not intend to hedge its cash resourgamst risks associated with disadvantageous
movements in the currency exchange rates for the time being. Therefore, currency exchange rate
fluctuations may negatively affect the Company.

(g) Brexitrisk

On 31 December 2020, the United Kingdom exited th@jgean Union. Although certain terms were agreed

in connection with the United uKcermigtghs imiviat the xmpdct, t her
will be on the fiscal, monetary and regulatory and legal landscape in the UK, including, amongstingser

the UK’s regul atory an d-bordarbusinegssahdexport andliimporttacifis.dheet o f
is also uncertainty in relation to how, when and to what extent these developments will impact on the
economy in the UK and European Umiand the future growth of its various industries and on levels of
investor activity and confidence, on market performance and on exchange rates. Although it is not possible

to predict fully the effects of tehisks, dden ssnguanyiortin f r o m
the aggregate, could have a material adverse effect on companies and therefore could aff€cntipany s

business, revenue, financial condition, profitability, results, prospects and/or future operations.

(h)  Risk ointerruption of operations because of public health emergencies

The World Health Organisation designate@VIBL9 a Public Health Emergency of International Concern on
30January 2020. Following this designation, and in response to the significant tesmamiisks posed by
COVIELY, governments in the United Kingdom, Europe and the United States, as well as other major
economies, havenacted significant restrictions on the movement of people and the activities they can carry
out. As a result, nonesseatbusinesses have been closed in many cases, and a significant number of people
are working from homehave been furloughed or made redundant. These actions have had a significant
impact on the global economywith major economies predicting significanbrdractions in GDP and
therefore recessions. These measures haveady had and will continue to have an impact on the level of
perceived wealth within the economy and therefotbe level of discretionary consumer spending,
particularly in relation to noressential products. THeo mpany’ s products may be ad
contractionin consumer spending as a result of reduced demand for, or pricing pressure on, its products.

In addition,several companielave diverted resources and facilitiesgmducingalternative products, such

as hand sanitiser, to support the global response to@@VIBEL9 pandemior have reducedapacity (due

to social distancing and restrictions on moveme(} a resultthe suppliers on whom the Company relies
mayhave longer lead times or prior demand, and therefore the time to market fotmemp any’' s pr odu
or the time to resupply the Company, may be extendeotentially significantly. The longer lead time on

products may result in a greater working capitatjuirementfort he Company’ s operati on
Company has longer lead times, it may be required to pay certain sprfrsnt, and the realisation of those

costs may be delayed by the longer lead time of the product ordered, andeday in manufattire and sale

of finished products incorporating that raw material. This may reduce the famd#able to the business to

provide liquidity and enable the Company to invest in its future development.

The Company may face additional costs in instituting aomplying with new processes and procedures
introducedin response ta€COVIBEL9. The Company may be required to undertake, or may voluntarily require
its staff and thirdparty contractors to undertakeadditional steps, including cleaningsting,sepaation of
the Company’ supplies rohwthdr grodacts,r other steps that are required or desirable to
address the risk presented IOVIEL9. The costs of these steps, unless otherwise agreed with the relevant
supplier, would be for the accotiof the Company.



(i)

0)

(k)

()

A delay in initial production or in resupply, a reduction in consumer spending or an increased price sensitivity,

increased working capital requirements and/ or incr
materialadver se effect on the Company’s business, fion
prospects.

The Companys engadng with its suppliers and counterparties to understand the impacC&VIBL9 on

their operations and to ensure government adviaedabest practice is followed throughout each stage of
developmentand manufactureo f t he Company’'s product s, and their
chain and to the end customers. By doing, the Company anticipates being able to incorporate any
challenges presented lyOVIBL9 into its operationaplanning and thereby minimise the impact©@OVID

19 on its businessHowever, the Directors cannot be certain that such actions will beesséal in all
circumstances, or at all.

TheDirectors may havether commitmentsthat conflict withi K S/ 2 Yhisllesfsg Q &

The Directors are required to commit such time as is hecessary for them to fulfil their dutiesGamthep any ' s
affairs,whi ch could create a conflict of interest wh e
operations and their other commitments. The Directonay beengaged in other business endeavours. If

t he Di otherbusioasssaffairs require them to devote rasubstantial amounts of time to such affairs,

it could limittheirabi I ity to devote time to the Company’'s af
Company’ s a bthelbusinegsptam del i ver

It is possible thaDirectorsmaybecomeinvolvedin the CBD or health and wellnesslustry through direct

or indirect participation inother companies, partnership®r joint ventures whichmay be potential

competitors of theCompany Situations may arise gonnection with potentiabperationswhere the other

interests of thesdirectors mayconflict with theCompany s i nt erests. The Director
will be subject to and will follow the procedures set out in applicable corporate andriiesulegislation,

regulations, rules and policies.

The Company has devised its business model based on known and expected requbatrthetsemay
change

The Company’'s business model is based on caremumber
marketandits anticipatedgrowth. Should these factors be materially different from the assumptions in the
Company’s business model including, butCOWiMMand i mi t e

measures adopted to reduce its spread and lbaign impact, this may have a material impact on the
financialposition, opportunities and prospectd the Company, and by extension, on its share price.
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I't is intended that t h eredorimaptiginony its setail aetivitees) both sroughi | | de
a web presenceits own storesand partnerships with physical retail stores gnih time, subscription

offerings. If customer takep is not as high as anticipatettie Company will have to determine whether or

not to invest further in its retail opetions or partnerships or tmake changes to its products, pricing and/or
marketing strategy to increase user growth. If user takeis lowerthan anticipated, revenue widlsobe

lower than anticipatedand the Company may not be able to takévantage of the economies stale it
anticipates. A slowdown of the implementation of
effect on the Company’s business, financial condit

The Company may henable to protect or keep confidential its intellectual property rights, including trade
secrets

The Company has incurrednd will continue to incurtime and expense in establishing and refining its
operationsand its product range. In so doing, the Quany will develop its intellectual property, including

trade secrets. liorder to commercialise its intellectual property, it may be required to share such intellectual
property, with itsemployees and contractors, and with third parties it engages toguerfservices. In so

doing, thereisariskthathe Company’' s intellectual property is |



(m)

(n)

(0)

(p)

provide a competitor an insigit nt o t he Company’'s operations and p
advantage to thatompetitor in competingvith the Company, and therefore could have a material adverse

ef fect on the Co mp afimgncias corulition,i proftabibty, praspectseamdl results of
operations.
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The Company is subject to environmental and health and safety laws and regulations in the United Kingdom
and, should it expand outside of the United Kingdom, the laws and regulations of each relevaditjiois

into whichite x pands. Equally, the Company’s suppliers wo
and safety laws andegulations in the jurisdiction in which they operate. Environmental and health and

safety laws and regulatiorsover a nunber of different matters, including pollution, waste disposal, water
discharge, contamination, andthee al t h and safety of the Company’s o

Should the Company or its suppliers breach, or be alleged to have breached, environmédrmgaltbrand
safetylaws, the Company may be held liable for the breach, and be obliged to pay penalties and the cost of
remediating any issues (if applicable). Any such costs or penalties, or the negative publicity or public
perception from the breachc oul d have a materi al adverse effect
financial condition, profitabilityprospects and results of operations.
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parties, and the Company may be required to take action against a third party or defend a third party claim

The Directors believe that the reputation and the
increasingly importantroleinthesuxes of the Company. Further, the Di
brandshave and will continue to be built on the high quality of its prodaetd customer service. Therefqre

anyi nci dent that negatively affect drandsuceutdanmaterially | oy a l
adversely affect he Company’ s business, revenue, financi al
operations. TheCompany’' s brands may be negatively affecte
accuracy, or whetheit relates to the Company or other participators in the CBD sector. This includes any
negative commentary on socialedia platforms, including blogs, social media websites and other forms of
internet-based communications thatrovideindividuals with access to a broad audience of consumers and

other interested parties.

Furthermore, the Company may identithird parties who have infringed its intellectual property, or
alternativelyface allegations that it has infringed the intelleatyproperty ofthird partieswhich may result

in litigation betweerthe parties. Such litigation (and in the case of an allegation from a third party, whether

or not it has any merit) woulshecessarily require the Company to devote time and attention tbegi

pursuing or defending the matter (appropriate), and wouldbe likelyto require the Company to incur costs

in so doing. Should the Company be foundh&wve infringed the intellectual property rights of a thjpdrty,

the Company may be liable to thhird party for damages and their legal fees and expenses. Any claims

could therefore have a material adverse effect on @@ mpany’' s busi ness, revenue
profitability, prospects and results of operations.

The Company may not lable to achieve its strategic aims

The value of an investment in the Company is dependent on the Company achieving its strategic aims. While
the Directors are optimistic about the prospects for the Company, there is no certainty that it will be capable

of achievingts strategy or the anticipated revenues or growth or that it will ultimately become profitable on

a sustainable basif he Company’'s future operating results wi
manages its planned expansistrategy and e timeframe within which that strategy is executed.

The Company is reliant on third parties meeting their obligations to the Company

The Compankias outsourced parts of its operations to third parties, and is therefore reliant upon those third
parties and their equipment and expertise to carry on its business. Consequently, the Company may be
exposed to risks should ifartners fail to perform their obligations to the Company in compliance with the
Company’' s agr elevadpatty. wi t h t he



Where theCompany is reliant upon on third parties, including payment processing providers, laboratories,
production and packaging suppliers, and distribution networks, there can be no assurance that these
businesgelationships will continue to be maintained orahnew ones will be successfully formed. A breach

or disruption inthese relationships or failure to engage contractors could be detrimental to the future
business, operating resulend/or profitability of the Company. In certain circumstances, the Comppaay

be liable for the acts or omissiomd its partners. If a third party pursues claims against the Company as a
result of the acts or omissions oftldo mpany’ s partners, the Company’ s a
may be limited.

There is a sk that parties with whom the Company trades or has other business relationships (including
partners, customers, suppliers, subcontractors and other parties) may become insolvent or their
circumstances may changeThis may be as a result of general ecomogonditions or factors specific to

that company. If a party with whorthe Company trades becomes insolvent or if its circumstances change,

this could have an adverse impactontheevenues and profitability of th
sales oproductsmay be suspended while alternative solutions are put in place. This suspension would mean
the Company’'s cust omer s pwductd frdm theoCompare undillsuctetim¢ asth@ ur ¢ h
Company has implemented an alternative.

(@) The Company WM be reliant on certain key systems, the failure of which could cause significant disruption
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The Company’s sales to consumers are reliarange on t h
through its website, and therefore it is reliant on technology and services providedidolyparties The
Companyis therefore exposed to risk if its suppliers or its own systems experience any form of damage,
interruption or failure.

Any malfunctioningf t he Company’ s t echnol thiglpartiasneden feryashore ms, o
periodof t i me, could result in a | amigeandfcusoroen$eividee nc e i
withaconsequenti al materi al a thusiresss evenad, financial coaditiont h e
profitability, prospects and results of operations.

Although the Company intends to implement prudent measures to ensure continued availability of the
Compawmegbsite, the Company’ s bletpdamage interiupgtion frarieveaty s b e
including but notimited to:

1 natural disasters;
1 power loss;
1 telecommunication failures;
1 software failures or viruses;
1 computer hacking activities such distributed denialof-serviceattacks; and
1 acts of waror terrorism.
Any interruption in the availability of the Compan

couldcreate a business interruption and a large volume of customer complaints. Should any of these events
occur, theC o mp a n grdtians noap be materially and adversely affected.

(n  The Company, or a supplier on which it relies, may suffer a data security breach

The Company operasa website through which it makeavailable tocustomersts range of products. When
awstomer pl aces an order t hr ouswhernapregister donmgm acooyrit with we b s i
the Company, provide the personal information required for the Company to complete the order (such as
name andaddress) andenter payment details to pay for the products being ordered. The Company will
necessarily collecand retain certain information for the purpose of fulfilling the order but will rely on a
third-party payment processoto process the payment for the order.



(s)

(t)

(u)

Should the Company’s systems, or those of a third
asecurity breach, personal data relating to the Co
Companymay be accessed by unautliged parties. In such circumstances the Company may be liable to

third parties forthe data breach, and may be the subject of regulatory scrutiny and enforcement action. Such

a data breach maglso affect the trust placed by consumers in the Company. [8redata breach occur, it

could have amaterid¢k dver se effect on the Company’'s business.
and/or prospects.

The Company may not be able to secure adequate insurance coverage on terms or for a cost which are
acceptable to the Company

The Compantakesa prudent approach to procuring insurance for the Compgsiyusiness. Howevegiven

the relative novelty of the CBD sector and the perceived risks faced by businesses operating in the sector,
such insurance ay not be available, uneconomical for the Company, or the nature or level available from
insurersmay be insufficient to provide adequate insurance cover.

The occurrence of an event that is not covered in whole or in part by insurance could have alradiaiae

effecton the Company. In addition, insurance may not be available in all jurisdictions, and in the event of a
claim, theCompany may have difficulty recovering the relevant amounts from insurers should settlement

not be forthcoming, and the Corapy may be obliged to take legal action against such insurer which could

have a material adversef f ect on the Company’s business, financ
prospects.

¢CKS /2YLIyeQa 2LISNI GA2ya Y édasdresitioficEnbtiiutional ahandey R I R ¢
the United Kingdom

The UK has now formally left the European Union. There are significant uncertainties as to what the impact
will be on the fiscal, monetary and regulatory landscape in the UK, includingt er al i a, the U
regulation andhe conduct of cros®order business and export and import tariffs. There is also uncertainty

in relation to how,when and to what extent these developments will impact the economy in the United
Kingdom and théuture growthof its various industries, and on levels of investor activity and confidence on
market performance and on exchangses. There is also a risk that the vote by the United Kingdom to leave

could result in other member stategconsidering th& respective memberships in the European Union.
Although it is not possible to predict fully thedfects of the exit of the United Kingdom from the European

Union, any of these risks, taken singularly or in dlggregate, could have a material adversesetfon the
Company’' s busi ness, rpeofitabitity grospetts ancaresults of dperatiane.d i t i o n

The possibility of Scotland becoming independent from the remainder of the United Kingdom mahaffect
Compand 2LISNJ GA2ya Ay GKS 7Fdzidz2NB

The Company is both headquartered and incorporated in Scotldrilowingthe Scottish parliamentary
electionsin May 2021, the Scottish National Party and the Scottish Green Party, both of which are in favour
of independenceor Scotland from the Unitedingdom between them hold a majority of seats in the
Scottish parliament. It is possible in the coming years that Scotland may hold a further referendum on
separatingfrom the remainder of the United Kingdori.Scotlandwere to vote to do somay actual banges

would not take effect until after independence day, which basedumentScottish Government indications
maynot befor several yearsAsboth the occurrence and outcome of any such referendum is uncertain, and
may be subject to any mitigating factothe details of any changes are impossible to predict with certainty

at present, and will depend oany postreferendum negotiations and ageenents between the Scottish
Government and other orgagationsin the UK. Independence could result inter alia changes in the
monetary system, currency, taxation, regulatory and legal framework. Some possible outcomes of
independence could have an adser effect onVoyaget s busi ness, financi al co
operations in the future.



RSKIRELATING TO THEBDNDUSTRY

(@)

(b)

The Company may in the future require a licence to operate its business

The Company is currently focussing its activitiestiom supply of finishedCBDproductsin the United
Kingdom outsourcing all manufacturingnd has designed its producngeto be compliant with applicable
law and regulation. Any futureegulatory chages may potentially restrict the operations of the Company,
impose increased compliance costgduce investment returns or increase associated fees, increase
corporate governance/supervision costs, redtive competitiveness of any business of the Compaegiuce

the ability of the Company to hire and retain kpgrsonnel or impose restrictions on whether individuals
may be appointed or retained as directors of the Compang impose other restrictions and obligations
which could adversely affecttheCompg ' s profi tability.

The Companyshouldit elect to establisha vertically integratedCBD business, will require a Home Office
licence inorder to carry out the growth ofiemp plants to produce CBBr procure hemp from third parties
to produce CBPand will be required to comply with the terms sidich licence, which may be onerous.

The Company and its suppliers would therefore be reliant upon the Home Office licence to be able to legally
carryon a vertically integratedCBD business the future. The grant of licences by the Home Office is not
guaranteed, and dependm the Company meeting certain published criteria, as well as wider Home Office
policy, each of which may changethe future. he grant by the Home Office of a licence for a set period
does not automatically mean that, at renewal, the licence will be renewed or that the licence will not be
revoked prior to its expiry.

The Company and its suppliers will be required to work in diampe with the terms of the licence granted,
however the interpretation of the requirements of the licence may differ between the Company and its
suppliers on the one hand, and the Home Office on the other hand. In such circumstances, the Home Office
may consider a breach of the licence terms to have occurred, with potential consequence being the
revocation or termination of the licence.

It is possible that any regulations would include restrictions on foreign ownership of companies and assets,
restriction on participation in certain activities and in certain industries, as well as restrictions to the grant of
any licences or permits required for operation of the Company. Changes in legislation or regulation may
affect:

the grant of any necessary licenaaspermits;

pricing structures which could be utilised by the Company;

taxes, duties and fees applicable to the Company; and

environmental, safety and health standards which the Company could be obliged to adhere to.
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Whilst the Company would aim to be ave of any prospective changes in any relevant sectors and to comply
with such changes as required, there can be no assurances that this will be possible. The Company may be
adverselyaffected by variations of any regulations under whicbgerates.

Should the Company or its suppliers be unable to secure a licence to grow hemp, or to secure renewal of
their| i cences, this could have a materi al adverse ef
results ofoperations and/or prospets.

The regulatory environment within which the Company and its suppliers will operate is complex, is subject to
change and is open to interpretation

The Company wil/l comply with | aw and r epetatioast i on t
howevert he Company’'s interpretation of the applicabl
applicable regulator oauthority. In addition, the Company may become subject to additional regulation, or

the interpretation applied byegulators or authorities may change. In such circumstances, the Company may

face additional regulatoryequirements, or may be considered by authorities or regulators to have been in
breach of an applicablequirement.



For example, the Company understinthat the UK Government is considering changing the exemptions
under UK Misuse of Drugs legislation so that there would be a new, separate exemption for CBD products at
a much lower than present level of THC content, possibly as low as 0.01% (comp@r2%btat present). It

is understood that it is proposed that the level of the revised exemption would be determined in conjunction
with the forensic science industry, with a view to making its application in testing of CBD products workable
for the CBD indstry. This would require further compliance effort by CBD market participants, including the
Company, which could increase the Company’'s costs
of the introduction of such a new THC content levedl @ssociated testing procedures. However, as under

the law any product found not to comply would effectively be an illegal narcotic, the Company would need

to comply with the new regulations if and when brought into force.

Ifit is determined that the Copany has breached any regulatory requirements applicable to it, the Company

may be subject to penalties, including without limitation civil and criminal penalties, damages, fines,
restricionsorpr ohi bi ti ons on t he Copepatiesyr phibiigne coald havea s . A
material adverse effecon t he Company’'s business, financi al C
prospects.

(c) The Company or third parties on which it relies may become subject to further regulation

The Company Hsastructured its business to be compliant with applicable regulation in the United Kingdom.
The Company’ motnarkeied asbdeaing mediciral in nature and therefoverentlythey arenot
regulated as medicinal products birtstead, depending on product typé&ey must meet the applicable
requirements under théNovel Foods Regulatioasd/or applicable cosmetics regulation

Societal attitudes to CBD and CBilused products have shét significantly in the recent past, and while
regulation has been slow to change, it is constantly under scrutiny and the Company believes will change in
the near future. There is a risk that the Company or third parties with whom the Company trades or ha
other businesselationships (including partners, customers, suppliers, subcontractors and other parties) may
become subject toegulation or, if regulated in the future, breach regulations or lose regulated status which

is required for them tacarry ontheir business or provide the services on which the Company relies.

The Company considers that there is no way of predicting the nature of future changes, however such
changesmay alter the market for CBD or CBused products, and mag dver sely affect th
businessoc ust omer demand for the Company’'s products. :
adverse effect orthe ability of the Company to continue to operate or on its business, financial condition,

results of opeations and/orprospects either in the UK or in other jurisdictions.

(d) The Company may, in the future, expand the provision of its services into other jurisdictions, dedonag
subject to competing regulatory requirements

The Comp a mgrkesis therJnited Kingdom, and the Company has focused its efforts to date on
building a business modt) enable it to serve customers in the United Kingdom. The Company may, in the
future, choose to expand its operations into countries other than theted Kingdom and, in doing so, may
become subjecto applicable laws and regulation in that jurisdiction. The Company will investigate the
regulatory regime applicablen the given jurisdiction prior to entering the market and will structure its
operations so as to comply with the lavirs each jurisdiction in which it operates. However, the applicable
law or regulation may change (either in the Unitkghgdom or another relevant jurisdiction) and such
change may result in the regulatory regimsscomingincompatible or require the Company to restructure

its operations in order to comply with applicable law aedulation. Such regulatory change could have an
adverse effect on the ability of the Company to continueperate or on its businesspfincial condition,
results of operations and/or prospects either in the UK or in ofbesdictions.

At present, the Company makes a limited number of sales outside the United Kingdom through orders placed

on its own website or other websites on whidhatvertises its products. In the absence of being aware of
particular restrictions in the country from which the order is placed, Voyager does fulfil these orders.
However, there is a risk that a pot enttsadresttaedt o mer
may order and, in seeking to fulfil such order, Voyager may unintentionally breach local laws or regulations.
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(f)

(9)

(h)

Acceptance and/or widespread use of CBD or products containing CBD is uncertain

Currently, there is relatively small use oBIZ and CBihfused products in the retail marketplace in
comparison toexisting market share of comparable r&h BD cont ai ning products.
business model reliegpon continued demand from consumers for products containing CBD, any reduction

in such demand could hawe material adverse effect oa considerable partof he Company’ s bu
financial condition, results of operations and/or prospects.

As CBD is gaining wider acceptance, but still remains relatively new naatinstream market, new products

havenot been widely adopted. The early stage of the market for CBD anec@B&ining products results
inanuncertainty as the ultimate size of the mar ket ¢
A lack oexpansion in consumer demand for the products, or a contraction of such demand, could adversely

i mpact the Company’'s operations, strategies, and p

Medical attitudes tacannabis andcannabis derived products are currently uncertain and may besstioj
change

The Company is aware that significant consideration is being given to the potential medical applications of
cannabisand cannabisderived products in the United Kingdom and worldwitt®wever, no consensus
amongstmedical professionals has been reached to the potential benefits and concerns connected with
cannabis orcannabisderived products, including CBD. Such consensus will take time to build and will be
affected by a wideange of factors which may influence ioform the attitude of medicaprofessionalgo
cannabis andcannabisderived products in the short, medium and long term. If the consensus of medical
professionals changes froomcertain to identifying areas of concern, it may haw&@gnificant effect on the
Company’ s oper andprditalslity, arsd torr tize ialelity of the Company to continue to operate

or on its business, financial conditioresults of operations and/or prospects either in the UK or in other
jurisdictions.
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The Compangutsourcesthe manufacturing of its product® selected partners. Théompany is committed
to ensuring that the products meet thieigh standard the Company expects. The Compa&BD products
are testedto ensure that they complwith applicable law and regulation as to the content, in particular to
ensure compliance with the Misuse of Drugst 1971 and Misuse of Drugs Regulatiob812

The Company will achieve this through its own internal quality control processkthose of its suppliers.
However, should the Company’ s oleinadeqatesoufpilpdnd teer s’ q
Company’ s pr odu chtas defeasf cbreaminaiion,sunireendeds sidifects or interactions

with other substances, labelling of the product or safety of the product or its packaginGampany may

be required to conduct a recall odts woutd e cpstlyo thes c t s .
Company and couldignificantyd a mage t he Company’s brands and cons
with incurringa risk of legal proceedings from affected consumers and the requirement to issue a refund to

the consumer. Th€mpany may not be able to replace any lost sales or the margin from them, while also
requiring significant timend effort from the Company. Such actions would have a significant effect on the
Company’ s o per andprofitabgity, ansl onrtheability gfithe €ompany to continue to operate

or on its business, financial conditiorgsults of operations and/or prospects either in the UK or in other
jurisdictions. In addition, any such recall coaldl ver sel y affect the QGaswpany'’s
authorities, who may i ncraecatsieviddrewst iannyd offurttther Ca
operations and prospects.
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liability claims

The Company intends to ensure that its products are of the highest startulstrthe Company cannot
preclude the possibility that products sold by the Company could have unintended atelongide effects,
particularly side effects that are not kwn at the date of sale, given the nascent stage of the CBD market



and thecurrent status of medical research on the benefits of and issues arising from CBD. The Company
could thereforebe at risk of product liability claims in the future from users opitsducts. Any such claims

would have a significare f f ect on t he Company’'s operations, stre
of the Company to continue toperate or on its business, financial condition, results of operations and/or
prospects ould adversely affectth€ o mpany’' s standing with regulators
scrutiny of the Qoumptahneyr’ sa fafcetcitv itthiee sCoampdany’ s oper

() Banks may not provide banking services, or may cut off bankingeg, to businesses that provicennabis
and cannabisderived related products

Banks payment card processoend other financial institutions may refuse to provide bank accounts and
other financialserviceso companies which engage in tleannabis or CBD sector for a number of reasons,
such as perceived compliandsks or costs. If this is the case, the Comparay have difficulty in finding

banks willingto provide it with bank accounts and other banking services, which could have a material
adverse effectconth€ o mpany’' s business, financial condition,

To date, the Copany has not experienced any difficulty in securing banking services, and considers this risk
maybe reducing over time as CBD becomes more under
approach irdesigning a compliant business model has enabledséwodidcontinue to enable the Company

to demonstrate a complianeeentric approach to operations. The Company considers that this approach
shouldprovidethe Company with an advantage in securing banking senvéd®ugh the risk remains that

the Company may encounter difficulties in doing so in the future for a variety of reasons, as described above
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The Company’ s act icvuisttioense rvsi Iplu rbceh arseilniga ntth eonCo mpany
off basisor, in the future,by subscribing for regular deliveries of its products. Directorsanticipate that

the Companywill need to undertakesubstantial marketing to secure brand awareness amdontinue to

develop itscustomer base.

The Company anticipates that the majority of its advertising will be conducted orbasbd properties

such as major social media channels and websites. Gdrapany is aware that Facebook, Google and
Instagramhave policies and procedures which limit the advertisiogCBD productshat can be made
through their platforms. These e st ri cti ons may | i mit the Company’ s
particular jurisdictions or at all. There is rpuar ant ee t hat the Company’ s &
categorised or allowed to advertise on such web propert@sto utilise email distribution services. In

addition, should any other companies follow suiteteffect may beompounded and the Company may be

required to find alternative advertising media to reach potential users.

Any restriction, whether temporary or permanent, on the advertising available to the Company could
negativelyaffect the number of astomer sigau p s , and have a materi al adver
business, financiaondition, results of operations and/or prospects.

kY ¢KS /2YLI yeQa 2LISNI litkeeyin itsiopetationsicBrenRis thaSataSufhificant ang”
continued change

The CBD product market, and the demand for CBD products, are characterised by increased awareness and
developing consumer attitudes to CBD and CBD infused products. Changing customer requirements and the
introductionofrew products or enhancements may render the
or competitively impaired and may exert downward pressures on the pricing of existing products. It is critical

to the success of the Company to be ableattticipate changes in the market or in consumer requirements

and to successfully develop and introduce new, enhanced and competitive products on a timely basis to
address suckhanges.

To remain competitive, the Company will continue to invisstts product range Should there be new
developmentsin the market, or should competitors introduce new products the Company has not



()

anticipated, the Compansecognises it may have to expend capital to introduce new products, the success
of which is not guaranteed.

These factors may place excessive strain on the Co
therevenues and profitability of the Company or th
Company cannagive assurances that it will antimely basis successfully develop new products or enhance

and improve its existingroducts, that new products and enhanced and improved existing products will
achieve market acceptance or th#te introduction of new products or enhancing existing puots by

others, or changing customer requirements, willo t render the Company’s pr
Company’s inability to dev enhtargandgprice dna thatsneetcastomerar e ¢
needs could have a material adverse effect o th Co mp a ny ' venna finantial £andition,
profitability, prospects and results of operations.
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whether in the CBD sector or otlmmpeting sectors

As the CBD sector develops, tbieectors anticipate that additional competitors will enter either the CBD

market, or a competing market. New entrants to either market could include an existing supplier, who
becomesacompetitor, rathet han supplier to, the Company. There c
current competitors or new entrants to the market or a competing market will not bring superior product
offerings tothe market or equivalent products at a lower price which mayehan adverse effect on the

market fortheCompany’ s products and therefore the Compan)
greater financial andnarketing resources than the Company. Even if the Company is able to compete
successfully, it may be fagd to make changes to one or more of its products in order to respond to the
changing competitive environmentwhichay i mpact negatively on the Comp

These factors may prevent the Company from being able to chegeopriate prices or may reduce the
marketshare the Company is able to capture through its operations. Unless the market for CBD and CBD
containingpr oducts expands at a higher rate than the i
customerbasemad ecr ease, and this may have a dilutive eff
initially focus its marketingesources in the United Kingdom. This may enable its competitors to develop and

build brand loyalty in other partsf the world, where he Company has no presence, and therefore the
Company may receive fewer sales from sowrket. Such reduction in sales would have a material adverse

ef fect on the Co mp afimgnciad coruition,i proftabibty, prospectseamdl results of
operationsand, consequently, probably its share price

4, RSKIRELATING TOAXATION

(a)

(b)

The Company may be liable to taxation in more than one jurisdiction

The Directors intend that the Company will expands its operations following Admissiomadditonal
overseagurisdictions, and consequently it will need to ensure that it is compliant with the tax registration
requirements andax filing requirements in not only the UK, but also in those overseas jurisdictions.

There can be no certainty th#tte current taxation regime in the UK or in overseas jurisdictions within which

the Company plans to operate in the future will remain in force or that the current levels of corporation
taxation willremain unchanged. There can be no assurance that thltde no amendment to the existing

taxation lawsappl i cabl e to the Company, which may have a
financial position.

Taxation of returns from assets located outside the UK may reduce any net retovestors
It is possible that any return the Company receives from any assets, company or business which the Company

acquires and which is or are established outside the UK may be reduced by irrecoverable foreign taxes and
this may reduce any net returneatived by Shareholders from a shareholding in the Company.
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The tax treatment of th&€Companywould besubject to changes in tax legislation or practices in territories in
whichCompanyentities are resident for tax purposes. Such changes may include (but are not limited to) the
taxation of operating income, investment income, dividends received or (in stecific context of
withholding tax) dividends paid. Any changes to tax legislation or practices in whicothpanyentities

are resident for tax purposes may have a material adverse effect on the financial position of the Company,
reducing net returnsd Shareholders.

(d) There can be no assurance that the Company will be able to make returns to Shareholdersefiicieai
manner

It is intended that the Company will structure ti@mpanyto maximise returns for investors in as fiscally

efficient a mamer as is practicable. The Company has made certain assumptions regarding taxation.
However, if these assumptions are not borne out in practice, taxes may be imposed with respect to any of
the Company’s assets, or t henc@mmpmfs)gainsmoadpstridutonssnubj e c
a particular jurisdiction or jurisdictions in excess of taxes that were anticipated. This could alter tHexpost

returns for Shareholders (or Shareholders in certain jurisdictions). The level of return for @darshmay

also be adversely affected. Any change in laws or tax authority practices could also adversely affectany post

tax returns of capital to Shareholders or payments of dividends (if any, which the Company does not envisage

the payment of, at leasin the short to mediuraerm). In addition, the Company may incur costs in taking

steps to mitigate any such adverse effect on the gastreturns for Shareholders.

(e) Elsand VCHtatus

The Company received advance assurance from HMRIG @recembel020 that HMRC would be able to
authorise the company to issue certificates to qualifying individual investors in respect of the EIS under
section 204(1) Income Tax Act 2007.

This assurancis given on the basis of the Company and the EIS investors meeting the requirements set out
in Part 5 and Part 6 respectively of the Income Tax Act 200RC subsequently confirmed to the Company
that it would be able to provide VCT advance assuranceestitp knowingthe name ofany VCT thamay

invest and having sight of the investment agreement

The provisional approval relates only to the qualifying status of the Company and its shares under EIS and
does not guarantee that any particular investment @rdinary Shares will be a qualifying holding. The
continuing availability of EIS relief will be conditional inter alia, on the Company continuing to satisfy the
requirements for a qualifying company throughout the period of three years from the dateeoiivestor

making their investment.

Circumstances may arise where the Board believes that the interests of the Company are not best served by
acting in a way that preserves the BtS/CTqualifying status. However, the Company kasfirmedto Cairn

that it will take all actions as may bequired from time to time to maintain, and refrain from taking any
action (other than an action which the Company is required to take by applicable law) which would result in
the failure of the Company to maintain, its qualifying status fordel8CT elief. Should the law regarding

the ElISr VCTchange then any relief or qualifying status previously obtained may be lost. Any person who
is in any doubt as to their taxation position should consult their professional taxation adviser in order that
they mayfully understand how the rules apply in their individual circumstances.
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provide returns to Shareholders

Statements in this document concerning the taxation of thempanyor of Shareholders are based on
current tax law and practice which is subject to change. The taxation of an investment in the Company also
depends on the individual circumstances of the relevant Shareholder. Any Shareholder who is in doubt as to
its tax psition should consult an appropriate adviser.



RSKIRELATING TO THERDINARYHARES
(a) Suitability

(b)

()

(d)

Investment in the Ordinary Shares may not be suitable for all readers of this document. Readers are
accordingly advised to consult a person authorised uit&ivIA who specialises in investments of this nature
before making any investment decisions.

Investment inAQSHraded securities

An investment in companies whose shares are traded orARSE Growth Markés$ perceivedo involve a
higher degree ofisk and be less liquid than an investment in companies whose shardstad on the
Official List or AIM. ThAQSE Growth Markes a market designed primarily f@amerging or smaller
companies. The rules of this market are less demanding than tho$beofOfficial Lisbr AIM. The future
success afhe AQSE Growth Markand liquidity in the market for Ordinary Shares cannogbaranteed. In
particular, the market for Ordinary Shares may become or may be relatively illiquidhenefore, such
OrdinaryShares may be or may become difficult to sell.

The market for the Ordinary Shares following Admission may be highly volatile and subject to wide
fluctuations in response to a variety of factors which could lead to losses for Shareholders. These potential
factors include amongst others: any additions or departures of key personnel, litigation andnawspaper

and/or other media reports. Market perception of the Company may change, potentially affecting the value
of investors'’ h oflthe Caomgasy ta@raisk futtherdunds byi tHe issug of further Ordinary
Shares or otherwise.

Prospective investors should be aware that the value of the Ordinary Shares may go down as watds up
that the market price of the Ordinary Shares may redtect the underlying value of the Comparigvestors
may, therefore, realise less than or lose all of their investment.

Share price volatility and liquidity

The share price of quoted companies can be highly volatile and shareholdings can be illiquid. The price at
which the Ordinary Shares are quoted and the price which investors may realise for their Ordinary Shares will
be influenced by a large number of facs, some specific t&oyagerand its operations and others which

may affect quoted companies generally. These factors could include the performanéeyafier large
purchases or sales of the Ordinary Shares, currency fluctuations, legislative changgsharal economic,
political, regulatory or social conditions.

In addition, stock markets have fratime to time experienced extreme price and volume fluctuations, which,

as well as general economic apdlitical conditions, could adversely affect the ket price for the Ordinary
Shares. The trading of ti@rdinary Shares on th®@QSE Growth Markshould not be taken as implying that

there will bea liquid market for the Ordinary Shares and there is no guarantee that an active market will
develop or besustained after Admission. It may be more difficult for an investor to realiseohilser
investment in the Companyhan in a company whose shares are quoted on the Official List or AIM.
Notwithstanding the fact that aapplication has been made for the Gméry Shares to be traded on tA&€QSE
Growth Markett hi s shoul d not be taken as implying that
Shares. Continueddmission to theAQSE Growth Markés entirely at the discretion AQSE

Shareholders 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 for as long as the Companys thaderoe the

AQE Growth MarketThere may be a limited number of Shareholders and there may be infrequent trading

in the Ordinary Shares and volatile Ordinary Share price movements. Shareholders should not expect that
they will necessarily be able to realise their invesint in Ordinary Shares within a period that they would
regard asreasonable. Accordingly, the Ordinary Shares may not be suitable for-tgliortinvestment.
Admission shouldot be taken as implying that there will be an active trading market for themargiShares.

Even if an activeading market develops, the market for the Ordinary Shares may fall belovesioePrice.



(e) Access to further capital

Voyagermay require additional funds to respond to business challenges, enhancing existing products and
services and further developing its sales and marketing channels and capabilities. Accovidipagiermay

need to engage in equity or debt financings to secadditional funds. If the Company raises additional funds
through further issues of equity or convertible debt securities, existing shareholders could suffer significant
dilution, and any new equity securities could have rights, preferences and privilageerior to those of
current shareholders. Any debt financing secured/byageiin the future could involve restrictive covenants
relating to its capital raising activities and other financial and operational matters, which may make it more
difficult for Voyagerto obtain additional capital and to pursue business opportunities, including potential
acquisitions. In addition, the Company may not be able to obtain additional financing on terms favourable to
it, if at all. IfVoyageris unable to obtain adagpte financing or financing on terms satisfactory to it, when
required, its ability to continue to support its business growth and to respond to business challenges could
be significantly limited or could affect its financial viability.

® Dilution

On the ompletion of the Placing, the holders of the Existing Ordinary Shares will experience dilution in their
proportionate ownership and voting interests in tl@ompany If available, future financings to provide
reqguired capital ma y tioate bwnérship i8 theaGompamy| THeeComspany may cajseo r
capital in the future through public or private equity financings or by raising debt securities convertible into
Ordinary Shares, or rights to acquire these securities. Any such issues may exclpdedhmgtion rights
pertaining to the then outstanding shares. If the Company raises significant amounts of capital by these or
ot her means, it could cause dilution for the Compa
Ordinary Shares cddihave a negative impact on the trading price and increase the volatility of the market
price of the Ordinary Shares. The Company may also issue further Ordinary Shares, or create further options
over Ordinary Shares, as part of its employee remunerafiolicy, which could in aggregate create a
substantial dilution in the value of the Ordinary
which investors are interested.

(g)  Future sale of Ordinary Shares

The Company is unable to predict wherdaf substantial numbers of Ordinary Shares will be sold in the open
market following Admission. Any such sales, or the perception that such sales might occur, could result in a
material adverse effect on the market price of the Ordinary Shafegagemay require additional capital in

the future which may not be available to it.

(h)  Dividends

There can be no assurance as to the level of future dividends. Subject to compliance with the Companies Act
and the Articles, the declaration, payment and amounay future dividends are subject to the discretion

of the Directors, and will depend on, inter alia,
availability of profits and the Co Qampayycashfloadnd! i t vy
profits generated outside of the UK. A dividend may never be paid and, at present, there is no intention to
pay a dividend in the short to medium term.

In forming their dividend policy the Directovsll take into accountinter alig the trading outlook for the
foreseeable future, recent operating results, budgets for the following financial year, financial geamng,
banking covenants and current capital requirements of @@mpany Any material change or combination
of changes to these factors may require a revision of this policy.



The risks noted above do not necessarily comprise all of the risks potentially faced by the Company and are not intended
to be presented in any assumed order of priority.

Although the Directors will seek to minimise the impact of the Risk Factors, investment in the Company should only be
made by investors able to sustain a total loss of their investment. Potential investors are strongly recommended to consult
an investment adviser authdsed under the Financial Services and Markets Act 2000 who specialises in investments of
this nature before making any decision to invest.



Thefollowing statements are intended only as a general guide to certain UK tax considerafevent to prospectivénvestors

in the Ordinary Shares. They do not purport to be a compdaialysis of all potential UK tax consequences of acquiring, holding
or disposing of Ordinarghares. They are based on current UK tax law and what is understood to be the pubkstied practice
(which may not be binding) of HMRC as at the date of this Document, dfotvhich are subject to change, possibly with
retrospedive effect. The following statementslate only to Shareholders who are resident (and, in the case of individuals,
resident anddomiciled) for tax purposes in (and only in) the UK (except insofar as express reference te mhadeeatment of
non-UK residents), who hold their Ordinary Shares as an investment (athem in an individual savings account or pension
arrangement) and who are the absolubeneficial owners of both the Ordinary Shares and any dividends paid on them. The tax
positionof certan categories of Shareholders who are subject to special rules, such as persoasquiire (or are deemed to
acquire) their Ordinary Shares in connection with their (or anofhesrr son’ s) office or empl oy me
securities, insumace companies,banks, financial institutions, investment companies, -¢empt organisations, persons
connected with the Company or the@ompany persons holding Ordinary Shares as part of hedgingonversion transactions,
Shareholders who are not domigil or not resident in the UKollective investment schemes, trusts and those who hold 5 per
cent or more of the Ordinar$hares, is not considered. Nor do the following statements consider the tax position péeon
holding investments in any HMRPproved arrangements or schemes, including #r@erprise investment scheme, venture
capital scheme or business expansion scheme, ali&bm any inheritance tax relief or any ntiK resident Shareholder holding
Ordinary Shares ioonnection with a tradeprofession or vocation carried on in the UK (whether through a bramcgency or,

in the case of a corporate Shareholder, a permanent establishment or otherwise).

Prospective investors who are in any doubt as to their tax position or who maysbbkject to tax in a jurisdiction other than the
UK are strongly recommended to consult their own professional advisers.

1. TAXATION OF DIVIDENDS
The Company is not required to withhold tax when paying a dividend. Liability to tax on divideratpeiid upm the
individual circumstances of a Shareholder.

United Kingdom resident individual shareholders

The following information is based on current UK tax law in relation to rules applying to dividends palividuals and
trustees from 6 April 2016 onwasd

UK resident individuals are entitled to a £2,000 annual dividend allowance. Dividends receivect @&xdeeding this
allowance will not be subject to income tax. Dividends received in excess aflthignce will be taxed at 7.5 per cent

up to the Imit of the basic rate income tax band. Dividendseived in excess of the basic tax income tax band will be
taxed at 32.5 per cent up to the limit tie higher rate income tax band. Where dividends are received in excess of the
higher rate incomeax bard, then the excess will be taxed at 38.1 per cent being at the additional rate of income tax.

Dividends received by the trustees of discretionary or accumulation trusts and not exceeding tharfatswill be taxed

at 7.5 per cent. The first band éstablished by taking £1,000 and dividing thieount by the number of settlements
formed by the settlor up to a maximum of 5. The minimum fixabd is £200. Any dividends received by such trusts in
excess of the first band will be taxed28.1 per centlf the shareholder is in doubt as to the amount of the first band,
then independeniprofessional advice should lmbtained

United Kingdom resident corporate Shareholders

Shareholders that are within the charge to corporation tax will be subject toaatipn tax ondividends paid by the
Company on the Ordinary Shares, unless (subject to special rules foSkaotholders that are small companies) the
dividends fall within an exempt class and certainotbeo ndi t i ons ar e met . n®Elhdegend®m ar e
its own particular circumstancealthough it would normally be expected that the dividends paid by the Company on the
Ordinary Shares would fall within an exempt class. However, it should be noted that the exemptions are not
comprehensivend are also subject to ardivoidance rules.



Non-United Kingdom resident Shareholders

No tax credit will attach to any dividend paid by the Company on the Ordinary Shares. A Shamholietax resident
outside the United Kingdom should not be sufijéo UK taxation but may bsubject to nonUK taxation on dividend
income under local law. Shareholders who are not resid@ntax purposes in the UK should obtain their own tax advice
concerning tax liabilities on dividendsceived from the Company.

TAXATION ON CHARGEABLE GAINS

Individual and corporate Shareholders who are resident in the United Kingdom may, dependimgrarircumstances
(including the availability of allowances, exemptions or reliefs), realiseasgeable gain or aallowable loss for the
purposes of taxation of capital gains on a sale or otligposal (or deemed disposal) of Ordinary Shares.

An individual Shareholder who is only temporarily resident outside the United Kingdom may, amttavoidance
legislation, still be liable to UK tax on any capital gain realised (subject to availbances, exemptions or reliefs)
upon a sale or other disposal (or deemed disposaQrmalinary Shares.

Shareholders who are not tax resident in the United Kingdaomd, in the case of an individu&hareholder, not
temporarily nonresident, will not generally be subject to UK taxation of capital gaina sale or other disposal (or
deemed disposal) of Ordinary Shares unless such Ordinary Sharesedréneld or aguired for the purposes of a trade,
profession or vocation carried on in the tiKough a branch or agency or, in the case of a corporate Shareholder, through
a permanenestablishment. Shareholders who are not resident in the United Kingdom may be dolbjectUKtaxation

on any gain under local law.

STAMPDUTY ANCSTAMPDUTYRESERVEAX
No UK stamp duty or SDRT will be generally payable on the issue of Ordinary Shares.

The AQSE Growth Markejualifies as a recognised growth market for the purposethefUK stamp duty and SDRT
legislation. Accordingly, for so long as the Ordinary Shares are admitteatliog on theAQSE Growth Marketnd are
not listed on any other market, no chargetti stamp duty or SDRT should arise on their subsequent transfer.

If the Ordinary Shares cease to qualify for this exemption their transfer on sale will be subject tadstiyrapd/or SDRT
(generally at the rate of 0.5 per cent of the consideration subject to a de mittingishold), although special rules apply
in repect of certain transfers including transfers to marketermediaries and transfers into clearance services or
depositary receipt arrangements.

The statements in this paragraph apply to any holders of Ordinary Shares irrespective obdiddnce, andare a
summary of the current position and are intended to be a general guide t@tient stamp duty and SDRT position.
Shareholders in any doubt about their position should sagpropriate tax advice.

INHERITANCE TAX

Ordinary Shares will be assetwated in the United Kingdom for the purposes of UK inheritanceAagift of such assets

by, or upon the death of, an individual holder of such assets may (subjeett@in exemptions and reliefs) give rise to

a liability to UK inheritance tax, eventfile holder is or waseither domiciled in the United Kingdom nor deemed to be
domiciled there, under certain ruleglating to long residence or previous domicile. Generally, UK inheritance tax is not
chargeable on gift® individuals if theransfer is made more than seven complete years prior to the death of the donor.
For inheritance tax purposes, a transfer of assets at less than full market value may be treatgift and particular
rules apply to gifts where the donor reserves or ietasome benefit. Special rulatso apply to close companies and to
trustees of settlements who hold Ordinary Shares bringing tidtin the charge to inheritance tax. Holders of Ordinary
Shares should consult an approprigefessional adviser if thayake a gift of any kind or a transfer at less than market
value, or if theyintend to hold any Ordinary Shares through a trust or similar indirect arrangements. They should also
seek professional advice in a situation where there is potential for a dehialeye to UK inheritandax and an equivalent

tax in another country or if they are in any doubt about their UK inheritaaggosition.



5. ENTERPRISEVESTMENSCHEME
The following provides an outline of the EIS tax reliefs available to individualsiatek investors. Any potential investor
should obtain independent advice from a professional adviser as a claim for relief will be conditional upon his or her owr
circumstances and is subject to holding the shares through the relevant three year period.

In addition, for EIS relief not to be withdrawn, the Company must comply with a number of conditions throughout the
qualifying period relating to the Ordinary Shares.

In summary, EIS relief may be available where a qualifying company issues newyCBtiaras, the purpose of which is

to raise money for a qualifying business activity. The EIS shares must be subscribed for in cash and be fully paid up at
date of issue and must be held, broadly, for three years after they were issued (or if latérderyears after the
company started trading).

EIS income tax relief is available to individuals only. The current relief is 30 per cent of the amount subscribed for E
shares to be set against the individual’'s income tax
previous tix year, and is available up to a maximum of £1,000,000 in EIS subscriptions per tax year. Relief is restricted
an amount which reduces the individual’'s tax liabil:i
connected with the Gmpany in the period of two years prior to and three years after the subscription relevant share
issue.

Where EIS income tax relief has been given and has not been withdrawn, any gain on the subsequent disposal of tl
shares in qualifying circumstanceg@nerally free from capital gains tax. If the shares are disposed of at a loss, a capital
loss will generally be available net of any income tax relief previously given and not withdrawn. Alternatively, an electior
can be made to set that loss (less amgome tax relief already given and not withdrawn) against income of that tax year
or any income of the previous tax year.

Individuals and trustees who have realised gains on other assets within one year before or up to three years after the E
shares ardssued, are able to defer a capital gains tax liability arising on those gains by making a claim to reinvest a
amount of those gains against the cost of the EIS share subscription. Deferred gains will become chargeable on a dispo
or a deemed disposalf the EIS shares. The investor can be connected with the Company and obtain such capital gain
tax deferral relief.

THE DISCUSSION ABOVE IS A GENERAL SUMMARY. IT DOES NOT COVER ALL TAX MATTERS THAT MAY BE OF IMP
A PROSPECTIVE INVESTOR. EAC3PEPRUVE INVESTOR IS URGED TO CONSULT ITS @BXNSERBOUT THE TAX
/ hb{9v!9b/9{ ¢h L¢ hC !'b Lbz9{¢a9b¢ Lb ¢19 {I1!'w9{ Lb [LD
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28 June2021
Dear Sirs
+28ISNI[AFS [AYAGSR O6GKS da/ 2YLI yeéo
Introduction
We report on the historic financial informatia@et out inPartlV( t he “ Fi nan”)i arl ell antfiomrgnatta ovioy ag
Limited (“the Company”). This information has been prepa

documentdated?8 Jun2 021 (t he “ Admi ssion Document”) relating to th
Market of Voyager Life Plc and on the basis of the accounting policies set out in note 2 to the Financial Information.
This report is given for the purpose of complying with Appendix 1 to the AQSE Rules and for no other purpose.

Responsibility

The Directors of th€ompany are responsible for preparing the Financial Information on the basis of preparation set
out in the notes to the Financial Information and in accordance with International Financial Reporting Standards
(“1' FRS”) as adopted by the European Union.

It is our responsibility to form an opinion as to whether the Financial Information gives a true and fair view, for the
purposes of the Admission Document, and to report our opinion to you.

Save for any responsibility arising under Appendix 1 of the AQ&&®&any person as and to the extent provided, and
save for any responsibility that we have expressly agreed in writing to assume, to the fullest extent permitted by law
we do not assume responsibility and will not accept any liability to any otherpéosany loss suffered by any such
other person as a result of, arising out of, or in connection with this report or our statement, required by and given
solely for the purposes of complying with Appendix 1 of the AQSE Rules, consenting to its imcthsidkdimission
Document.



Basis of opinion

We conducted our work in accordance with the Standards for Investment Reporting issued by the Auditing Practices
Board in the United Kingdom. Our work included an assessment of evidence relevant to the amdutitslasures

in the Financial Information. It also included an assessment of significant estimates and judgements made by those
responsible for the preparation of the Financial Information and whether the accounting policies are appropriate to the
Companyand consistently applied and adequately disclosed.

We planned and performed our work so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurartbe thizancial Information is
free from material misstatement whether caused by fraud or other irregularity or error.

Opinion

In our opinion, the Financial Information gives, for the purpose of the Admission Docdated28 June 2021a true

and fair viev of the state of affairs of Voyager Life Limited as at 31 March 2021 and of its,reasitslows and changes

in equity for the period then ended in accordance with the applicable financial reporting framework and has been
prepared in a form that is catistent with the accounting policies adopted by the Company

Declaration

For the purposes of paragraph (a) of Appendix 1 of the AQSE Rules we are responsible for this report as part of the
Admission Document and declare we have taken all reasonableccerestire that the information contained in this

report is, to the best of our knowledge, in accordance with the facts and contains no omission likely to affect its import.
This declaration is included in the Admission Document in compliance with ApperidhelAQSE Rules

Yours faithfully

PKF Littlejohn LLP
Reporting Accountants



HISTORIC FINANCIAL INFORMATION ON VOYAGER LIFE LIMITED

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Note Audited period ended
31 March 2021

(E)

Revenue 6,217
Cost of sales (3,889)
Gross profit 2,328
Operating expenses 5 (32,417)
Operating loss (30,089)
Net finance expense (14)
Loss before tax (30,103)

Taxation due 6 -
Loss after tax (30,103)
Earnings per share 7 (2.62p)

There was no other comprehensive income in the period.
The notes form an integral part of this Historic Financial Information.

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

Note Audited period ended
31 March 2021
(£)
Non-current Assets
Fixed assets 8 5,347
Current Assets
Inventory 19,986
Debtors 4,194
Cash at bank 10 861,470
Total current assets 885,650
Total assets 890,997
Current Liabilities
Creditors 11 3,895
Total Liabilities 3,895
Net assets 887,102
Equity
Share capital 9,481
Share premium account 494,366
Shares to be issued 413,358
Profit and loss account (30,103)
Total shareholder funds 887,102

The notes form an integral part of thifistoric Financial Information.



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Share Share Shares to be Profit and
Capital Premium issued Loss Accoun Total
£ £ £ £ £
Balance at Incorporation 1 - - - 1
Issue of shares 9,480 494,366 413,358 - 917,204
Loss for the period - - - (30,103) (30,103)
As at 31 March 2021 9,481 494,366 413,358 (30,103) 887,102

Share Capitat Amount subscribed for share capital at nominal value.

Share PremiumAmount subscribed for share capital in excess of nominal value.

Shares to be issuedAmount received in respect of shares to be issued.

Profit and loss account The profit and loss account includes all current and prior periods retgingfit andlosses.
The notes form an integral part of this Historic Financial Information.

CONSOLIDATED CASH FLOW STATEMENTS

Note Audited period
ended
31 March 2021
(£)
Cash flows from operating activities
Loss before tax (30,103)
Adjustments for:
Depreciation and amortisation 8 593
Increase in trade and other receivables 9 (4,194)
Increase in trade and other payables 11 3,895
Increase in inventories (9,398)
Cash used in operations (39,207)
Investing activities
Purchase of fixed assets (844)
Net cash used in investing activities (844)
Financing activities
Proceeds from Issue of shares, net of issue costs 503,847
Receipt of funds for shares not yet issued 413,358
Net cash generated from financing activities 917,205
Net increase in cash and cash equivalents 877,154
Cash and cash equivalents at beginning of period -
Exchange rate differences on cash and cash equivalents (15,684)
Cash and cash equivalents and end of period 10 861,470

The notes form an integral part of this Historic Financial Information.



NOTES TO THE FINANCIAL INFORMATION
1. General Information

The principal activity of Voyager Life Limited th€ o mpany’ ) and its subsidiary (toge
retail of products for the health and wellness market. The Company is incorporated and domiciled in Scotland. The aitlslress of
registered office is located at 2/17 King JameBMiness Centre, Friarton Road, Perth, Perthshire PH2 8DY, United Kingdom.

The Historic Financial Information has been audited for the following period from incorporation on 12 November 2020 tot81 Mar
2021.

2. Accounting Policies

The principah ccounting policies applied in the preparation of
Policies’ or Policies’”). These Policies have been consi

21 Bass of Preparing Historic Financial Information

The Historic Financial Information of Voyager Life Limited has been prepared in accordance with International Finantiia Repor
Standards. The Historic Financial Information has been prepared under tbei¢astost convention.

The Historic Financial Information set out above does not constitute statutory accounts within the meaning of the Comgianies A
2006.

The Historic Financial Information is presented in UK Pounds Sterling rounded to the nearakt pou

The preparation of Historic Financi al Il nf or mat i on stimatesc on f
It also requires management to exercise its | udg bereeenst i
involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to tta¢ Financ
Information are disclosed in Note 4.

2.2 Revenue Recognition

The group derives revenue from the transfer of goatla point in time. Revenues from external customers come from the sale
of CBD products on a retail basis. The retail sales rela

The group operates an online retail stores selling CBD products. Revenue from the sales of gammdgised when the products
have been delivered to the purchaser under the terms of the contract and the significant risks and rewards of ownership hav
been transferred to the customer.

Payment of the transaction price is due immediately when theaust purchases the product, and delivery is arranged in house.
It is the group’s policy to sell its products to t leeis end
used to estimate such returns at the time of sale at a podftdvel (expected value method). The number of products returned
has been steady, it is highly probable that a significant reversal in the cumulative revenue recognised will not occur.

Interest income from financial assets is recognised in the statemieptofit or loss as part of net finance income/expense.



2.3 Basis of consolidation

The Historic Financial Information consolidates the Historic Financial Information of the Company and of all of its ywubsidial
undertakings for all periodgresented.

The subsidiary included is as follows:

Name of Company Registered Address | Parent Company Class of Shares Share Capital Nature of
Held Business
Voyager Life, LLC 402 Orofino Dr Voyager Life plc Common stock 100% Dormant
Castle Pines
CO 80108

Subsidiaries are entities over which the Group has control. The Group controls an entity when the Group is exposed to, or h
rights to, variable returns from its involvement with the entity and has the ability to affect those returns througbwtsr over

the entity. Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are i#atedsol

from the date that control ceases.

Investments in subsidiaries are accounted for at cost less impairment.

Where necessary, adjustments are made to the financial information of subsidiaries to bring the accounting policies used into li
with those used by other members of the Group. All intercompany transactions and balances between Group enterprises ar
eliminated on consolidation.

24 Going concern

The Historic Financial Information has been prepared on a going concern basis. In assessing whether the going conceom assumg
is appropriate, the Directors take into account all availahfermation for the foreseeable future, in particular for the twelve
months from the date of approval of the Historic Financial Information. This information includes management prepared cast
flows forecasts, available sources of funding and consideratbitise impact of COVHD9 including how the global pandemic

may impact product launch and sales.

The Directors have a reasonable expectation that the Group and Company have adequate resources to continue in operatior
existence for the foreseeable futer Thus, they continue to adopt the going concern basis of accounting in preparing the Historic
Financial Information. The Directors acknowledge the potential difficulties in raising funds in the future may becomédfiaolte di

as a result of COVAD®.

25 Segment Reporting

Operating segments are not reported on as there are no determined segments. There is deemed to be only one segment beil
the development and retail of the products for the health and wellness market and as such the informasented to the Chief

Operating Decision Maker (“CODM”) is the same as thae sef
UK.
2.6 Foreign Currencies

(@) Functional and presentation currency

Items included in the Historic Findna | I nformation of the Group’s entities
economic environment in which the entity operates (the
Sterling. The Historic Financial Informatioi s presented in Pounds Sterling, round
and Group’'s functional currency.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange ratengrevahe dates of the
transactions or valuation where such items aremmeasured. Foreign exchange gains and losses resulting from the settlement of



such transactions and from the translation at pereiald exchange rates of monetary assets and liagslilenominated in foreign
currencies are recognised in the Consolidated Statement of Comprehensive Income.

2.7 Inventory

Inventory is measured at the lower of cost and estimated selling price less costs to complete and sell. Cost is deteimyined us
the first in first out (FIFO) method. The carrying amount of inventory sold is recognised as an expense in the peritcttve whic
related revenue is recognised and earned.

2.8 Tangible Fixed Assets

Tangible fixed assets are measured at cost less accumulative depreciation and any accumulative impairment losses. Beprecia

is provided on all tangible fixed assets at ratakalated to write off the cost, less estimated residual value, of each asset evenly
over its expected useful life, as follows:

Fixtures and fittings 20% Straight Line
Computers and IT equipment 33.33% Straight Line
2.9 Financial Assets

Initial Recognition
A financial asset or financial liability is recognised in the statement of financial position of the Group when it asikes tne
Group becomes part of the contractual terms of the financial instrument.

Classification

Financial assts at amortised cost

The Group measures financial assets at amortised cost if both of the following conditions are met:

i the asset is held within a business model whose objective is to collect contractual cash flows; and

i the contractual terms of the finamal asset generating cash flows at specified dates only pertain to capital and interest
payments on the balance of the initial capital.

Financial assets which are measured at amortised cost, are measured using the Effective Interest Rate Method @&#R) an
subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or impaired

Derecognition

A financial asset is derecognised when:

1 the rights to receive cash flows from the asset have expired, or

i the Group has transferred its rights to receive cash flows from the asset or has undertaken the commitment to fully pay
the cash flows received without significant delay to a third partyarain arrangement and has either (a) transferred
substantially all the risks and the assets of the asset or (b) has neither transferred nor held substantially all timel risks a
estimates of the asset but has transferred the control of the asset.

Impairmert

The Group recognises a provision for impairment for expected credit losses regarding all financial assets. Expectestesedit 1o
are based on the balance between all the payable contractual cash flows and all discounted cash flows that the Groutp expects
receive. Regarding trade receivables, the Group applies the IFRS 9 simplified approach in order to calculate expelissesedit
Therefore, at every reporting date, provision for losses regarding a financial instrument is measured at an amolitt geua
expected credit losses over its lifetime without monitoring changes in credit risk. To measure expected credit losses, trad
receivables and contract assets have been grouped based on shared risk characteristics

2.10 Cash and Cash Equivalents

Cash and cash equivalents comprise cash at bank and in hand, and are subject to an insignificant risk of changes in value.



2.11 Share Capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue sifarew or options are shown in
equity as a deduction, net of tax, from the proceeds.

Ordinary shares, fully paid up but not yet issued are classified as equity and included within a separate reserve.
2.12 Financial liabilities including trade and otheaypables and borrowings

Financial liabilities measured at amortised cost using the effective interest rate method include current borrowings arhtrad
ot her payables that are short term i n nat abligations Bpeaifiedrincthea |
contract expire or are discharged or cancelled.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that aggadn inte
part of the eff ec the EIRamontisatenikischuded aa finance(cbst inRrofit ar losE. Trade payables other
payables are nointerest bearing and are stated at amortised cost using the effective interest method.

Borrowings are recognised initially at fair value, nettrainsaction costs incurred. Borrowings are subsequently carried at
amortised cost: any difference between the proceeds and the redemption value is recognised in the income statement over thi
period of the borrowings, using the effective interest methodrBwings are classified as current liabilities unless the Group has
an unconditional right to defer settlement of the liability for at least one year after the end of the reporting period.

2.13 Taxation

The tax expense for the period comprises current thax is recognised in the income statement, except to the extent that it
relates to items recognised directly in equity. In this case the tax is also recognised directly in other comprehensigeincom
directly in equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the
reporting period in the countries where the Group operates and generates taxable income. Management periodically evaluate
positions taken in tax terns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred tax represents the tax expected te payable or recoverable on the temporary differences between the carrying
amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. The Gesup has
losses which can be used to offset future profitsleferred tax asset is recognised only to the extent that it is probable that future
taxable profits will be available against which the asset can be utilised. No deferred tax asset has been recognisedé@mthe ¢
period.

3. Financial Risk Management
3.1 Financial risk factors
The Group’'s activities expose it to a variety of fimsanci

relating to the operations of the Group. This note describes the Group's objectives, policiesoaedsams for managing those
risks and the methods used to measure them. Further quantitative information in respect of these risks is presented throughou
this financial information.

Financial Instruments
The financial instruments used by the Group, frohiiah financial instrument risk arises, are trade and other receivables (see note
9), cash (see note 10) and trade and other payables (see note 11). All are held at amortised cost.

General objectives, policies and processes
The Directors have overall regpsibility for the determination of the Group's risk management objectives and policies. Further
details regarding these policies are set out below:



Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to aiihémstrument fails to meet its
contractual obligations and arises principally fromablkehe |
expectation of recovery include, amongst others, failure to make contractual paymentpésioa of greater than 120 days past

due.

The carrying amount of financial assets represents the maximum credit exposure.

The principal financial assets of the Group are bank balances and trade receivables. The Group deposits surplus ligitld funds
counterparty banks that have high credit ratings and the Directors consider the credit risk to be minimal.

The maximum exposure is that detailed out in the trade and other receivables and cash notes.

The Group has applied IFRS 9 Financial Instrisr{@strevised in July 2014) and the related consequential amendments to other
|l FRS' s. I FRS 9 introduces new requirements for theescatass
well as the impairment of financial assets.

In relation to the impairment of financial assets, IFRS 9 requires an expected credit loss model as opposed to an incdrred cre
loss model under IAS 39. The expected credit loss model requires the Group to account for expected credit losses arid change
those expected credit losses at each reporting date to reflect changes in credit risk since initial recognition of tied fisaets.

In other words, it is no longer necessary for a credit event to have occurred before credit losses are recognised.

The Group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime expected Ic
allowance for all trade receivables. During the period, there were no credit losses experienced and no loss allowance beir
recorded.

Crdlit risk arises from cash and cash equivalents as well as outstanding receivables. To manage this risk, the Groupyperiodic
assesses the financial reliability of any counterparties the Group deal with.

Market risk¢ Foreign exchange risk

The Group isxposed to market risk, primarily relating to foreign exchange from its US subsidiary. The Group does not hedg
against market risks as the exposure is not deemed sufficient to enter into forward contracts. The Group has not sdmsitised t
figures for flucuations in foreign exchange as the Directors are of the opinion that these fluctuations would not have a material
impact on the Financial Information of the Group at the present time. The Directors will continue to assess the effect of
movementsinmarket i sks on the Group’s financi al oper at i o mecessany.d i

Liquidity risk
The Group’'s continued future operations depend on c¢apital abi
and generate revenue.

Interest rate risk
The maximum exposure to interest rate risk at the reporting date are detailed out with cash and trade and other payalsles note

3.2  Capital risk management
The Group’'s objectives wbaarthahhgi Bgooppbstabi hreytbobosabn

It is the aim of the Directors to manage the capital structure in order to reduce the overall cost of capital. The captiEeD
the shareholders’ equity amtludg cashragd cdsloeguivalent and borrowisgs.al s o e x

The Group defines capital based on the total equity of the Group. The Group monitors its level of cash resources awadilsible ag
future planned operational activities and may issue new shares in ¢od@ise further funds from time to time.

There are currently no restrictions on the capital of the Company.



4. Accounting estimates and judgements

The preparation of the Financial Information in conformity with IFRSs requires management to make estimates and assumptiot
that affect the reported amounts of assets and liabilities at the date of the Financial Statements and the reported amount of
expengs and revenue during the period.

Estimates and judgements are continually evaluated and are based on historical experience and other factors, includin
expectations of future events that are believed to be reasonable under the circumstances.

There areno material accounting estimates or judgements in the reporting period.

5. Expenses by nature
Period ended
31 March 202
£
Staff costs 8,118
G&A 1,380
Product development 582
Professional fees 4,715
Foreign Exchange Loss 15,684
Depreciation 593
Rent and Office 1,345
Total 32,417
6. Taxation

Period ended
31 March 2021
£
Current tax -
The tax on the Group's profit before tax differs from the theoretical amount that would arise usin
weighted average ratapplicable to profits of the Consolidated entities as follows:

2021

£

Profit/(loss) before tax from continuing operations (30,103)
Profit/(loss) before tax multiplied by rate of corporation tax in the UK of 19% (5,720)
Deferred Tax not carried forward 5,720
Total tax (5,720)

7. Earnings per share

Basic earnings per sharecelculated by dividing the profit attributable to equity holders of the Company by the weighted average
number of ordinary shares in issue during the period, excluding ordinary shares purchased by the Company and held as treast
shares. There are no potgally dilutive shares in the current accounting period.
Audited period ended
31%tMarch 2021

£
Profit/(Loss) attributable to equity holders of the Company (30,103)
Weighted average number of ordinary shares in issue 1,150,068.39

Earnings/ per share (pence) 2.62



8. Fixed assets

Fixtures and

Fittings Computer and IT Equipmen Total
£ £ £

Cost
At Incorporation - - -
Additions 2,997 2,943 5,940
At 31 March 2021 2,997 2,943 5,940
Depreciation
At Incorporation - - -
Charge for the period (225) (368) (593)
At 31 March 2021 (225) (368) (593)
Net Book Value
At Incorporation - - -
At 31 March 2021 2,772 2,575 5,347

The Group applies the following depreciation policies:
9 Office fixtures and fittings are depreciated over five years on a straight line basis.
1 Computers and IT equipment are depreciated over three years on a straight line basis.

Certain fixed assets weazquired during the period by issue of new ordinary shares to Fetlar Capital Limited (see note 13) with
the balance acquired for cash.

9. Debtors

Audited period ended
31 March 2021
£

Prepayments 2,251
VAT 1,943

Total 4.194

10. Cash and CadBquivalents

Audited period ended 31 March 2021
£

Cash at bank and in hand 861,470

The Group held £597,347 in cash in the UK and US$364,065 in cash at 31 March 2021. £413,358 of this cash relatec
subscriptions for new ordinary shargsur suant to the Company’s crowdfunding
ordinary shares were issued and allotted on 4 April 2021.).



11. Creditors

Audited period ended
31 March 2021

£
Other Creditors 3,895
Total 3,895

12. Commitments and contingencies

There are no further single matters pending that thdal Gro
result or results of operations.

13. Related parties

Transaction with Fetlar Capitdlimited

Fetl ar Capital Limited (“Fetlar?”) i s a @anenkcoapbratidn, tipeaCorpgany b e |
acquired from Fetlar Capital Limited certain invent talfy ar
in return for the issue to Fetlar of 7 83@-QIBonug issdd) at avalyatian h a |

of £15,000. The inventory was valued at £9,904 and the balance predominantly comprised office fixtures and fittings, computers
and other IT hardware and software.

14. Ultimate Controlling parties
The Directors considehat there is no ultimate controlling party of the Company.
15. Events after the reporting date

Subsequent to the 31 March 2021, the date of this statement, an additional 7,615,209 ordinary shares have been issued giving
total number of ordinary shares issue of 8,563,264 at the date of the signing of this statement.

On 3 April 2021, a resolution was passed approving a reduction of capital whereby £38,440 of the share premium account of t
Company was capitalised to enable a 3 for 1 bonus issue. @nl£2621, the Company issued 2,844,165 new ordinary shares
to existing shareholders pursuant to the bonus issue.

On 4 April 2021 and 8 April 2021, a total of 2,821,044 n
raising £874,52.

On 23 April 2021, 1,950,000 new ordinary shares were iss
By written resolution of the Company &6 May 202Iresolutions were passed to #egister the Company as a public limited
company.ReRegistration became effective &6 May 2021and accordingly new articles of association of the Company were
adopted. The name of the Company changed from Voyager Life Limited to Voyager Life plc.

16. Financial Instruments and Risk Management

Thegr oup’ s financial instruments comprise primarily cash a
directly from its operations. The main purpose of these

operations. The Group does not utilise complex financial instruments or hedging mechanisms.

Financial assets by category
The categories of financial assets included in the balance sheet and the heading in which they are included are as follows:



Audited pefod ended
31 March 2021

£
Current Assets
Trade and Other Receivables 4,194
Cash and Cash Equivalents 861,470

All amounts in receivables are short term and none are past due at the reporting date.

Financial Liabilities by category
Thecategories of financial liabilities included in the balance sheet and the heading in which they are included are as follows:

Audited period ended
31 March 2021

£
Current Liabilities

Other Creditors 3,895

The natur e adivitidslam the basisigl furgling are such that the group from time to time has significant liquid
resources. The Group is not financially depemtdon the small rate of interest income, and therefore the interest rate risk is
considered to be immaterial

Currency Risk

The Group operates in a global market with income possibly arising in a number of different currencies, principallygnosterli
US Dollars.

Financial assets denominated in US Dollars and translated into Sterling at the closing rate were:

Audited peiod ended
315t March 2021

£
Financial Assets 264,123
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Responsibility

The Company and the Directors, whose names appear ondeaifthis document, accept responsibility for the information
contained in this document, including individual and collective responsibility for compliance wittQi8& Exchangiles.

To the best of the knowledge and belief of the Company and the Direfidrs have taken all reasonable care to ensure
such is the case), the information contained in this document is in accordance with the facts and does not omit anything
likely to affect the import of such information.

The Compan

The Company was incorpdeal and registered irscotlandwith registered numbeS®80788on 12 November2020 as a
private company limited by shares under the naMeyager Life.imited On7 June2021, the Companye-registered as a
public limited company under the naméoyager Lifelc.

The principal legislation under which the Company operates is the Act and regulations made under the Act. The liability
the Company's members is limited to the amount, if ampaid on the shares held by them. The Company is domiciled in
the United Kingdom. The registered office isSafite2/17, King James VI Business Centre, Friarton Road, Perth PH2 8DY
(telephone number44 173805 13(0. The Company's websitevisvw.voyagerlife.uk

Subsidiaries

The Compan¥yas onesubsidiary Voyager LifeLLCof which it owns 10@er cent Voyager Life, LLC is incorporated in the
State of Colorado, in the United States

Save as disclosed in paragnaP.1,the Company has nother subsidiaries andhere are no undertakings in which the
Company has a capital interest likely to have a sigmifi effect on the assessment of its own assets and liabilities, financial
position or profits and losses.

Share Capital

The Company does not have authorisedsharecapital. The issued share capital of the Company as at the date of this
document is 85,632.64divided into8,563,264ordinary shares of £0.01 each.

Set out below are details of the issued share capital of the Company (i) as at the datedottivisent and (ii) immediately
following the Placing and Admission:

As at the date of this Documen Immediately following Admission
Number Nominal value(£) Number Nominal value(£)
Issued Ordinary 8,563,264 £85,632.64 9,252,920 £92529.20

Shares

On 12 November2020, the issued share capital of the Company wasl#&ided into100 Ordinary Shares. The following
changes to the issued share capital of the Company have taken placetsr€empany was incorporated

0] on 30 November2020, the Company issue¥ 3,900fully paid-up Ordinary Shareto Nick Tulloch, Eric Boyle and
other founding members of the Company

(i)  on 30 November2020, the Company issu85,5550rdinary Shares farash ata subscription price of(rpence
per Ordinary Sharto certain founding directors of the Company
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(i)  on 30 November2020, the Company issue?88,5000rdinary Shares fazash ata subscription price of 7 pence
per Ordinary Share

(iv) on4 April2021, the Company issue833,3000rdinary Shares focash ata subscription price of 24 pence per
Ordinary Share

(v) on 4 April 2021, the Company issug@44,0650rdinary Shares by way of a bonus issue of three new Ordinary
Shares for every one Ordinary Share held;

(vi) on 8 April 2021, and taking account of the effect of the bonus isstederred to in subparagraphvl above the
Company issuetl,487,8440rdinary Shares farash ata subscription price 31 pence per Ordinary Share;

(vii) on 23 April 2021, and taking account of the effect of the bonus issue referred to in subparagyatiosg, the
Company issued 1,950,000 Ordinary Shares for cash at a subscription price of 38 pence per Ordinagdshare

(viii) on 20 May 2021, the Company reduced its capital through the reduction of its share premium account by £750,000
Such reduction of capitalid not, however, affect the number of shares in the capital of the Company in issue.

The provisions of sectioB61 of the Act confer on shareholders rights of 4raption in respect of the allotment of
securities which are, or are to be, paid ugash (other than by way of allotments to employees under any employee share
scheme as defined in sectidri66 of the Act). Subject to certain limited exceptions, unless the approval of shareholders is
obtainedby special resolutioin a general meeting ahe Company, the Company must normally offer Ordinary Shares to
be issued for cash to existing shareholders on a pro rata basis.

By written resolutios duly passed by the requisite majdes of the members of the Company @30 May 2021, the
Directors areauthorised toallot Ordinary Shares pursuant to section 551 of the Act up to an aggregate nominal amount of
£100,00Q of which Ordinary Shares with an aggregate nominal value of 8p06,000may be allotted free of the statutory
pre-emption rights refered to in paragraph 4.4 of this Part V.

By a resolution of th8oard passed 088 June2021 it was resolved conditionallypon Admission taking place prior @0
August2021, to allot the New Ordinary Shares for cash at gsuePrice.

The Ordinary Shares in issue on Admission will be in registered form and, following Admission, will be capable of being he
in uncertificated form. In the case of Ordinary Shares held in uncertificated form, the Articles permit the holding and
transfer ofOrdinary Shares under CREST. CREST is a paperless settlement procedure enabling securities to be evider
otherwise than by certificate and transferred otherwise than by written instrument. The Directors have applied for the

Ordinary Shares to be admitleto CREST. The records in respect of Ordinary Shares held in uncertificated form will be
maintained by Euroclear UK & Ireland Limited andRegjistrar

It is anticipated that, where appropriate, share certificates will be despatched by first class desfbly2021. Temporary
documents of title will not be issued. Prior to the despatch of definitive share certificates, transfers will be certifiext ag
the register.

The International Security Identification Number ("ISIN") of the Ordinary ShaBB08BLD3FF2&d the Stock Exchange
Daily Official List ("SEDOL") numbeBli®3FF2

The legislation under which the New Ordinary Shares will be issubd iAct and regulations made under the Act.
The Ordinary Shares are denominated in sterling.
On Admission, the Company will issue to Cairn and Bixteth warrants referred to in paragraphs 10.7 and 10.8 of this Part
Save as disclosed in thuaragraph, or in connection with the share option scheme referred to in paragraph 8 of this Part
V,as at the date of this document:

(i) the Company did not hold any treasury shares and no Ordinary Shares were held by, or on behalf of, any membe

of the Commny;
(i) no shares have been issued otherwise than as fully paid;
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(iii) the Company had no outstanding convertible securities, exchangeable securities or securities with warrants;

(iv) the Company has given no undertaking to increase its share capital; and

(v) no capital of any member of thEompanyis under option or is agreed, conditionally or unconditionally, to be
put under option

Articles of Association
The Articles include provisions to the following effect.
Objects

Section31 of the Act provides th#tte objects of a company are unrestricted unless any restrictions are set out in the
articles. There are no such restrictions in the Articles and the objects of the Company are therefore unrestricted.

Voting rights
Subject to any rights aestrictions attached to any shares:

0] on a show of handsvery shareholder who is present in perduaisone vote;

(i)  every proxy present who has éeduly appointed by one or more shareholders entitled to vote on the resolution(s)
has one vote.

(i)  on a poll evey shareholder present in person or by proxy shall have one vote for every share of which he is the
holder. A proxy need not be a member of the Compaagd

(iv)  where there are joint holders of a share, the vote of the senior who tenders a vote, whether wnpar®y proxy,
shall be accepted to the exclusion of the vote or votes of the other joint holder or holders. Seniority is determined
by the order in which the names of the holders stand in the register.

Dividends

0] Subject to the Act and tharticles, the Company may by ordinary resolution declare dividends, but no such dividends
shall exceed the amount recommended by the Board. Subject to the Act, the Board may declare and pay an interir
dividend and may also pay the fixed dividends payablewy shares of the Company half yearly or otherwise on
fixed dates.

(ii) Except as otherwise provided by the rights attached to shares, all dividends shall be declared and paid according
the amounts paid up or credited as paid up (other than amounts padlimnce of calls) on the shares in respect
of which the dividend is paid and shall be apportioned and paid proportionately to the amounts paid up on such
shares during any portion or portions of the period in respect of which the dividend is paid.

(i)  Dividends may be declared or paid in whatever currency the Board decide. Unless otherwise provided by the right:
attached to the shares, dividends shall not carry a right to receive interest.

(iv)  All dividends, interest or other sums payable and unclaimedlfomonths after having been declared may be
invested or made use of by the directors for the benefit of the Company until claimed. All dividends unclaimed for
a period of 1/ears after having been declared or becoming due for payment shall be forfeited aseltoegmain
owing by the Company.

(v)  The Board may, with the authority of an ordinary resolution of the Compudiey holders of Ordinary Shares the
right to elect to receive further Ordinary Shares, credited as fully paid, instead of cash in respeat pdllof any
dividend or dividends specified by the ordinary resolution

(vi)  There are no fixed or specifiethtes on which entitlements to dividends payable by the Company arise.

Preemption rights

In certain circumstances, shareholders may hstatutory preemption rights under the Act in respect of the allotment of
new shares in the Company. These statutory-@mgption rights would require the Company to offer new shares for
allotment by existing shareholders on a pro rata basis before altpttiem to other persons. In such circumstances, the
procedure for the exercise of such statutory gmption rights would be set out in the documentation by which such
shares would be offered to shareholders.
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Distribution of assets on a windingp

On awindingup, the liquidator may, with the authority of a special resolution of the Company and any other sanction
required by law, divide among the shareholders in kind the whole or any part of the assets of the Company and may valu
any assets and determe how the division shall be carried out as between the shareholders or different classes of
shareholders. The liquidator may, with the like sanction, transfer any part of the assets of the Company to trustees on suc
trusts for the benefit of shareholdem@s he may determine. The liquidator shall not, however (except with the consent of
the shareholder concerned) distribute to a shareholder any asset to which there is attached a liability or potentigl liabilit
for the owner.

Transfer of shares

0] A memberof the Company may transfer all or any of bisher shares (1) in the case of certificated shares by
instrument in writing in any usual or common form or in such other form as the directors may approve; and (2) in
the case of uncertificated shares, in aodance with the terms of the CREST Regulations and the facilities and
requirements of the relevant system concerned. The instrument of transfer of a share in certificated form shall be
executed by or on behalf of the transferor and, if the share is nitt fpaid, by or on behalf of the transferee.

(i)  The Board may, in its absolute discretion and without giving any reason, refuse to register any transfer dg3hares
unless it is in respect of fully paid shares, (b) unless it is in respect of a share on which the Company does not ha
a lien, (c) unless it is in respect of only one class of shares, (d) which is in faaathildf bankrupt or person of
unsound nind, (e)which is in favour of more than four joint transferees, orif(f} is not delivered for registration
to the registered office of the Company or such other place as the Board may from time to time determine,
accompanied (except in the case ofrartsfer by a recognised clearing house or recognised investment exchange
(as defined in the Articles) where a certificate has not been issued) by the relevant share certificate and such othe
evidence as the Board may reasonably require to show the riggtiteotransferor to make the transfer.

(iii)  If the directors refuse to register a transfer, they shall within two months of the date on which the instrument of
transfer was lodged with the Company (or in the case of uncertificated shares the operstimction was received
by the Company), send to the transferee notice of the refusal.

(iv)  The registration of transfers of shares or of any class of shares may be suspended (in accordance with the Compan
Act) at such times and for such periods as the directors aeégrmine provided that it shall not be closed for more
than thirty days in any year and so that such a suspension shall only apply to uncertificated shares with the prio
consent of the operator.

(v)  No fee shall be payable to the Company for the registratb any transfer or any other document relating to or
affecting the title to any share or for otherwise making an entry in the register of members relating to any share.

Suspension of rights

If a shareholder or any person appearing toiterested in shares held by such a shareholder has been duly served with a
notice under sectiorr93 of the Act and has failed in relation to any shares ("default shares") to give the Company the
information thereby required within 1days from the date afhe notice, then, unless the Board otherwise determines, the
shareholder shall not be entitled to vote or exercise any right conferred by membership in relation to meetings of the
Company in respect of such default shares. Where the holding representsthraor 0.25er cent of the issued shares of

that class (excluding any shares of that class held as treasury shares), the payment of dividends may be withheld and st
shareholder shall not be entitled to transfer such shares other than by arm's lengtlorsahless the shareholder himself

is not in default and the shareholder proves to the satisfaction of the Board that no person in default is interested in the
shares the subject of the transfer.

Untraced shareholders

The Company is entitled to sell astyare of a shareholder who is untraceable at the best price that is reasonably obtainable

at the time of sale, provided that:

0] for aperiod of not less than 1¢ears (during which at least three cash dividends have been payable on the share),
no cheque, warrant or money order sent to the shareholder through the post in a prepaid letter has been cashed or
all funds sent electronically have been returned;

(i)  at the end of suc2-yearperiod, the Company has advertised in a national and laea] the area in which the
shareholder's past known registered address is situated) newspaper its intention to sell such share;



59

5.10

511

5.12

(i) the Company has not, during sudi®-year period or in thethree-month period following the last of such
advertisements, received angmmunication in respect of such share from the shareholder; and

(iv) if the shares are listed or dealt in on any stock exchange, the Company has given notice in writing to the relevar
stockexchange of its intention to sell such shares.

Upon any such sale tHéompany will become indebted to the former holder of the shares or the person entitled to them
by transmission for an amount equal to the net proceeds of sale.

Variation of class rights

Subject tothe Act, all or any of the rights or privileges attached to any class of shares in the Company may be varied ¢
abrogatedin such manner (if any) as may be provided by such rights, or, in the absence of any such provision, either witl
the consent in writig of the holders of at least threfourths of the nominal amount of the issued shares of that class or
with the sanction of a special resolution passed at a separate meeting of such holders of shares of that class, but n
otherwise. The quorum at any dueneeting (other than an adjourned meeting) is two persons holding or representing
by proxy at least onthird in nominal amount of the issued shares of the class in question.

There are no conditions imposed by the Articles regarding changesinthe Cprhpan capi t al whi ch ar
required by the laws dBcotland

Share capital, changes in capital and purchase of own shares

0] Subject to the Act and to the Articles, the power of the Company to allot and issue shares shall be exercised by th
Board at such times and on such terms and conditions as the Board may determine.

(i)  Subject to the Act, the Company may by ordinary resolution consolidatediside and/or cancel all or any of its
shares.

(i)  Subject to the Articles and to any rights attachedany existing shares any share may be issued with such rights or
restrictions as the Company may from time to time determine by ordinary resolution.

(iv) The Company may issue redeemable shares and the Board may determine the terms, conditions and manner ¢
redemption of such shares.

(v)  The rights attaching to shares in the Company are set out in its Articles and summarised in this p&ddgYafie
alteration or change of these rights would require the passing of a special resolution passed at argertrg of
the Company to be convened.

General meetings

0] The Board may convene a general meeting whenever it thinks fit. Shareholders have a statutory right to requisitior
a general meeting in certain circumstances.

(ii) Pursuant to the Act, an annugéneral meeting shall be called on not less tharl2ar days' notice. All other general
meetings shall be called by not less thanclelar days' notice.

(i)  The quorum for a general meeting is two shareholders present in person or by proxy and entitled.to vo

(iv) The Board and, at any general meeting, the chairman of the meeting may make any arrangement and impose an
requirement or restriction which it or he considers appropriate to ensure the security or orderly conduct of the
meeting. This may include reqaiments for evidence of identity to be produced by those attending, the searching
of their personal property and the restriction of items which may be taken into the meeting place.

Appointment of directors

0] Unless otherwise determined by ordinary resotutj the number of directors (other than alternate directors) shall
not be less than twoThe Company may from time to time by way of ordinary resolution fix a maximum number of
directors andvarythat maximum number.

(i)  Subject to the Act and the Articles,egfCompany may by ordinary resolution appoint any person who is willing to
act as a director either as an additional director or to fill a vacancy. The Board may also appoint any person who |
willing to act as a director, subject to the Act and the Artickny person appointed by the Board as a director will
hold office only until conclusion of the next annual general meeting of the Company, unless {eteisteel during
such meeting.



(iii)

(iv)

The Board may appoint any director to hold any office or plagealft under the Company and may also revoke or
terminate any such appointment (without prejudice to any claim for damages for breach of any service contract
between the director and the Company).

Subject to the provisions of the Act, the directors mayaippone or more of their number to the office of managing
director or to any other executive office under the company and may enter into an agreement or arrangement with
any director for hior heremployment by the company or for the provision by hinan§ services outside the scope

of the ordinary duties of a director

5.13 Remuneration of directors

()

(ii)

The directors shall be paid out of the funds of the Company by way of remuneration for their services as directors
such fees at such rates as ttieectors may determine provided that such fees do not in aggregate exceed £250,000
per annum or such other sum as the Company in general meeting may determine. Such remuneration shall b
divided among the directors in such proportion or manner as may dterchined by the directors, or failing
agreement, equally.

Each director is entitled to be repaid all reasonable travelling, hotel and other expenses properly incurred by him ir
the performance of hisr herduties as director.

5.14 Retirement andremoval of directors

(i)

(ii)

(iii)

At each annual general meeting of the Company,-timel of the directors (or the number nearest to but not
exceeding onghird if the number of directors is not a multiple of three) shall retire from office. Each such director
may, f eligible, offer himself for relection. If the Company, at the meeting at which a director retires, does not fill
the vacancy the retiring director shall, if willing, be deemed to have been reappointed unless it is expressly resolve
not to fill the va@ancy, on a resolution for the reappointment of the director is put to the meeting and lost, or where
such director has contained any retirement age applicable to him.

Without prejudice to the provisions of the Act, the Company may by ordinary resol@inawve any director before
the expiration of hior herperiod of office and may appoint by ordinary resolution appoint another director in his
or herplace.

A Director shall be removed from office if:

a. ceases to be a director by virtue of any provisiohstatute or the Articles or he becomes prohibited
by law from being a director;

b. heor shebecomes bankrupt or he makes any arrangement or composition witlrhiger creditors
generally;

c. an order is made by a court of competent jurisdictionregson of hior hermental disorder for hisr
her detention or for appointment of any person to exercise powers with respect torier property
or affairs;

d. both he'she andtheir alternate director (if any) are absent, without the permission of the Board, for
Board meetings for six consecutive months and the Board resolves that hés office be vacated;

e. helsheis requested to resign by notice in writing signed by all the otlirerctors (without prejudice to
any claim for damages which loe shemay have for breach of any contract between Hier and the
Company);

f.  he/she gives to the Company notice of his her wish to resign (where no employment contract
precludes resignation)r

g. he/sheis removed from office by notice in writing served upon him signed by ait hierco- directors

5.15 Directors' interests

(i)

Subject to the Act and provided that he has disclosed to the directors the nature and extent of any intdiesticx

is able to enter into contracts or other arrangements with the Company, hold any other office (except auditor) with
the Company or be a director, employee or otherwise interested in any company in which the Company is
interested. Such a directothall not be liable to account to the Company for any profit, remuneration or other
benefit realised by any such office, employment, contract, arrangement or proposal.



(ii)

(iii)

(iv)

v)

Save as otherwise provided by the Articles, a director shall not vote on, or be cdarttezlquorum in relation to,
any resolution of the Board concerning any contract, arrangement, transaction or proposal to which the Company
is or is to be a party and in which he (together with any person connected with him) is ¢o hés knowledge
materially interested, directly or indirectly. Interests of which the director is not aware, interests which cannot
reasonably be regarded as likely to give rise to a conflict of interest and interests arising purely as a result of a
interest in the Compang'shares, debentures or other securities are disregarded. A director can vote and be counted
in the quorum where the resolution relates to any of the following:
a. the giving of any guarantee, security or indemnity in respect of (i) money lent or obligatmnsed by him
or by any other person at the request of or for the benefit of the Company or any of its subsidiary
undertakings or (ii) a debt or obligation of the Company or any of its subsidiary undertakings for which the
director himself has assumedggonsibility in whole or in part under a guarantee or indemnity or by the
giving of security;

b. the participation of the director, in an offer of securities of the Company or any of its subsidiary undertakings,
including participation in the underwriting @ub-underwriting of the offer;
C. a proposal involving another company in which he and any persons connected with him has a direct or

indirect interest of any kind, unless he and any persons connected with him hold an interest in shares
representing one perent or more of either any class of equity share capital, or the voting rights, in such
company;

d. any arrangement concerning the adoption, modification or operation of any scheme for the benefit of
employees (including any superannuation fund, or retiremelgiath of disability benefits scheme) of the
Company or of any of its subsidiary undertakings which does not award the director any privilege or benefit
not generally awarded to the employees to whom such arrangement relates;

e. any proposal concerning the pthase or maintenance of any insurance policy under which he may benefit.

A director shall not vote or be counted in the quorum on any resolution of the Board concerning lesown
appointment (including fixing or varying the terms of bisherappontment or its termination) as the holder of any
office or place of profit with the Company or any company in which the Company is interested.

The Board may authorise any matter that would otherwise involve a Director breaching tmés duty under the

Act to avoid conflicts of interest, provided that the interested director(s) do not vote or count in the quorum in
relation to any resolution atiorising the matter. The Board may authorise the relevant matter on such terms as it
may determine including:

a. whether the interested director(s) may vote or be counted in the quorum in relation to any resolution relating
to the relevant matterand

b. the exclusion of the interested director(s) from all information and discussion by the Company of the relevant
matter.

An interested director must act in accordance with any terms determined by the Board. An authorisation of a
relevant matter may also providiat where the interested director obtains information that is confidential to a
third party (other than through hisr herposition as director) he will not be obliged to disclose it to the Company
or to use it in relation to the Company's affairs, ifdw so would amount to a breach of that confidence.

5.16 Power of directors

(i)

(ii)

(iii)

The business of the Company shall be managed by the Board, which may exercise all the powers of the Compa
whether relating to the management of the business or not.

Subject to theprovisions of the Act, the Board may exercise all the powers of the Company to borrow money, to
mortgage or charge its undertaking, property and assets (present and future) and uncalled capital, to issue
debentures and other securities and to give segyrdither outright or as collateral security for any debt, liability or
obligation of the Company or of any third party.

The Board may exercise all the powers of the Company to provide pensions or other retirement or superannuatior
benefits, death or disability benefits or other allowances or gratuities, by insurance or otherwise, for any person
who is, or has at any time e, a director of or employed by or in the service of the Company or of any company

which is a subsidiary company of the Company, or is allied to or associated with the Company or any such subsidia



or any predecessor in business of the Company or anlg subsidiary, and for any member of loisher family
(including a spouse or former spouse) or any person who is, or was, dependent on him.

(iv) TheBoardmay delegate (with power to sub delegate) anytepowers or discretions (including, without limitation,
any power or discretion the exercise of which involves or may involve the payment of remuneration to, or the
conferring of any other benefit upon, all or any of ttieectors) to committees consistimaf one or moredirectors
and, if desired, one or more other named person or persons who have beepted on to such committee in
accordance with the provision ofdarticles. If any power or discretion has been delegated to a committee under
the articles, any reference in therticles to the exercise by thBoardof that power or discretion shall be interpreted
accordingly as if it was a reference to the exercise of the same by that committee. Any committee appointed undel
the articles shall, when exarising any powers or discretions delegated to it, abide by any regulations imposed by
the Boardwhich may then subsist.

5.17 Directors' indemnity and insurance

6.1

6.2

6.3

0] Subject to the Act, each director of the Company and of any associated company shall be enbidéddemnified
against any liability.

(i)  Subject to the Act, the Board may purchase and maintain insurance against any liability for any director of the
Company or of any associated company.

Directors' Interestsand main shareholders

The following table lists each Director together with bishertitle, age, date of appointment and date of expiration of
current term of office:

Name Title Age | Date of Expiration of current term of office

appointment
EricBoyle Chairman 67 12 Nov 2020 To be reappointed at the Con
Nick Tulloch | CEO 48 12 Nov 2020 To be reappointed at the Con
Nikki Cooper | NonExec Director| 40 8June2021 Tober eappointed at the Compan
Jill Overland | NonExec Director| 49 8June2021 To be reappointed at the Con

The interests (whether direct or indirect) of the Directors and, so far as is known to the Directors (having made appropriate
enquiries) persons connected with them, which expression shall be construed in accordance W@SEeExchangiles

(all of whth are beneficial except as shown), in the existing share capital of the Compair88akune2021 (being the last
practicable date prior to the publication of this document), and as expected to be immediately following Admission, are as
follows:

Name At the date of this Document Immediately following Admission
Number of Existin Percentage of issue Number of Ordinary Percentage of Enlarge
Ordinary Share Existing Ordinary Sha| Shareg Share Capitg
capital (%),

(%9

Eric Boylé 320,888 3.75% 320,888 3.5%
NickTulloch 784,000 9.16% 784,000 8.5%
Nikki Cooper - - - -
Jill Overland - - - -

tincludes holding a$pouse
2includes holding of spouse and Fetlar Capital Limited (a company controlled by Nick Tulloch and his spouse)

The Disclosure and Transparency Rules require a person who acquires or disposes of shares (or other financial instrumel
carrying voting rightswhere that acquisition or disposal results in the proportion of voting rights held by that person
exceeding or falling below three per cent (or any whole figure above three per cent), to disclose that interest to the
Company. Save as disclosed in thig Waand as set out below, the Directors are not aware of any person who is at the
date of this Document, or who will be immediately following Admission, directly or indirectly, interested in three per cent
or more of the issued share capital of the Companyho, directly or indirectly, jointly or severally, exercises or could
exercise control over the Company:



6.4

6.5

6.6

6.7

6.8

6.9

6.10

6.11

Name At the date of this Document Immediately following Admission
Percentage of issue| Percentage oEnlarged Shar
Number off  ExistingOrdinary Shar¢ Number of Ordinary Capital
Existing Ordinary capital Shareg (%)

Shareg (%)

Seedrs Nominees Limitg 1,246,71¢ 146% 1,279745 13.8%
Kyle Swingfe 642,444 7.5% 642,444 6.9%
Paul Mendell 528,444 6.2% 528,444 5.7%
Kerrie Krosky 528,444 6.2% 528,444 5.7%
Robert Sali 263,158 3.1% 263,158 2.8%
Greencare Capital plc 263,15¢ 3.1% 263,15¢ 2.8%

! Includesfamily holdings

Save as disclosed in paragrapB above, he Company and the Directors are not awardipany persons who directly or
indirectly, jointly or severally, exercise or could exercise control over the Companyanw (afrangements, the operation
of which may, at a subsequent date, result in a change of control of the Company.

No person has amyoting rights in respect of the share capital of the Company which differ from any other Shareholder.

No Director (nor any member of a Direct or AQGSEExahangé R)les h a
referenced to the Ordinarytares.

The names of all the companies and partnerships of which each Director has been a director or partner at any time in th
five years preceding the date of this Document (with the exception of the Company) are as follows:

Name Current directorships and memberships o| Past directorships and memberships o0
partnerships partnerships
Eric Boyle GasRockimited Atlantis Japan Growth Furidd
Smith & Williamsorinvestment Managemen
LLP
Nick Tulloch Fetlar Capitalimited Zoetic International plc
GasRockimited Highlands Natural Resources, Corporation
PathIinvestments plc Zoetic Corporation

Highlands Montana Corporation
Tay Capital Limited
Brent Natural Resources Limited

Nikki Cooper Nikki Coper Co Sec Services Limited Inner MeLimited

Jill Overland None None

Nikki Cooper was a director of Cooper & Cooper of England LimitddByNumbers Limited which were dissolved via
compulsory strike off od3 August 203 and 18 September 201&spectively.

With the exception oNikki Cooperand Jill Overlandno director has had any previous names.

No director has any unspent convictions relating to indictable offences, has been bankrupt or has made or been the subje
of any individual voluntary arrangement.

None of the Directors has been a director of any company at the time of or within twelve months preceding the date of its
receivership, compulsory |iquidation, creditors’ volu
any compositio or arrangement with its creditors generally or any class of its creditors and none of the Directors has been
a partner of any partnership at the time of or within twelve months preceding the date of any partnership voluntary
arrangement, compulsory ligdation or administration of such partnership or has been a partner of a partnership at the
time of or within twelve months preceding the date of the receivership of any asset of such partnership and none of the
Directors has had any of s herassets shject to any receivership.



6.12

6.13

7.1

7.2

8.1

8.2

None of the Directorhasbeen publicly criticised by any statutory or regulatory authority (including recognised professional
bodies) or been disqualified by a court from acting as a director of any company or from actirgrrattagement or
conduct of the affairs of any company.

None of the Directors has, or has had, any conflict of interest between any duties to the Company and their private interest
or any duties they owe. Should the Company make investments which inedhted parties, any such investments will
comply with the requirements related to such transactions under the AQSE Rules.

5ANBO02NARQ & SaNddette<Sof dppiNBehty Sy i a

The following service agreements and letters of appointment letters have been entered into by the Company with the
Directors

Eric Boylewas appointed as Neaxecutive Chairman dhe Company pursuant to a letter of appointment dat28June

2021 Mr Boyle’' s appointment may be terminated on six m
material breach of his obligations underdi he étigfl5d@8me nt
per annum. Mr Boylés expected to dedicate such amount of time as is necessary for the proper performance of his
duties as a director of the Company, which is anticipated to be at least five days a month.

Nick Tullochwas appointed as Chief Executive Officer of the Company pursuant to a service agreemef8daine2021

The service agreement i s ter mi rparty inweritirgrhoweven thenCompary may inn o
its discretion make a payme in lieu of notice. The service agreement also contains provisions for termination by
summary notice in certain standard circumstances, including gross negligence and gross misconduct. With effect fro
Admission, the basic salary payable to Mr Tullied@®0,000per annumandin addition a discretionary bonus in relation to
each financial year which may be payable in cash and/or shares. The Company is also required to make a contribution eq
to 10percentof Mr Tul | oc h’ s persomaupansiomndprogide privatenrtedical insusance for him and

his family The service agreement contains roompete restrictive covenants for a period of up to 12 months following
termination of employment. Mr Tulloch is also restricted in the usealisclosure of confidential information following
termination.

Nikki Coopemvas appointed as a NeBxecutive Director of the Company pursuant to a letter of appointment datkche
2021.Mrs Cooper appointment may be terminated othreemo nt h s’ notice by either par
of a material breach dfier obligations under the agreement. With effect from Admissiding Cooper s d i feeis t or
£30,000per annum.Mrs Coopeiis expected to dedicate such amount of timeissiecessary for the proper performance

of herduties as a director of the Company, which is anticipated to be at teest days a month.

Jill Overlandwvas appointed as a Nexecutive Director of the Company pursuant to a letter of appointment dathche
2021.MrsOverland s appoi nt ment may be terminated on three mont
of a material breach of her obligations under the agreement. With effect from AdmiddisnOverland s di r ect o
is £30,000 per annum.Mrs Overlandis expected to dedicate such amount of time as is necessary for the proper
performance of her duties as a director of the Company, which is anticipated to be at least three days a month.

The remuneration arrangements and benefits described in paragrapiwil.be reviewedannually In carrying out its
review, the Board will have regard to the progress made by the CompanyAgintission its cash resources and prospects.

Share option scheme

Voyager hasdopted a share option scheme, whiicitcludes an EMI scheme, under which all of the Company's employees
will be eligible for awards

The Companyas grantedl,045,979%hare options ("Options") to certain of its Directors and employees pursuant to the
share option scheme (which in aggregatiél wepresent11.3 per cent of the Enlarged Share Capitallzach Option will
provide the holder the right to one new ordinary shareit;mexercise. The Options have an exercise price5& pence

per share, being théssuePrice and shall vest ovahree years from the date of grant subject to continued employment
and the performance conditionset out below
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8.4

8.5

10.

10.1

10.2

10.3

10.4

10.5

10.6

10.7

(i) 50 per cent of the Options will vest at any time after the second anniversagrafssionf the 30-dayvolumeweighted
price of the Company's ordinary shares ("VWAPT7Digence or more per share;

(i) a further 50 per cent of the Options will vest alyatime after the second anniversary of grant if 8@day VWAP i82
pence or more per share, this part of the award will vest in full; and

(iii) if condition (ii) is not satisfied but, by the third anniversary of grant, the VWAP is befilgemnce and32 pence per
share, the remaining Options will vest on a ypaded straightline basis (or will otherwise lapse).

Once vested, the Options expire on the tenth anniversary of the date of grant if not exercised.

Pursuant to the share option scheme, NicKldeh, Voyager's Chief Executive Officer, has been granted options over
616,861ordinary shares and Eric Boyle, Chairman, has been granted option3G8;dB0ordinary shares.

The intention of the Company is that the aggregate number of optionsnitagtbe issued or reserved for issuance pursuant

to the share option scheme (or any other share schemes that the Company may in the future operate) may not exceed 1
per cent of the Company's issued share capitdlhe Company may in future award additiongtions to new joiners or

to award exceptional performance but will keep within the above limit on the aggregate number of options.

Employees
TheCompanywill, on Admission, have@employees (including Directors). The following table shows how manyogegs

were working for theCompanyor Voyager Life, LL& at the date of this document, araite expected tobe working for
the Companyor Voyager Life, LL& at Admission:

Name of Company Jurisdiction Number of Directors / Number of Directors /
employees at the date of employees at the date of
this document Admission
Voyager Life plc United Kingdom 9 9
Voyager Life, LLC United States 0 0

Placing agreement

In connection with the Placing, the Company, the Direct@airnand Bixteth entered into the Placing Agreement @8
June2021. Theobligations of Cairn and Bixteth under tRéacing Agreemerare conditional on, inter alia, Admissiaaking
placenot later than 8.00 a.m. 088 June2021 (or on such later datas the Compay Cairnand Bixtethmay agreebeing
not later than8.00 a.m. or20 Augus®021)

Bixtethhasagreed, as agent of the Company, to itseeasonable endeavours to procure Placees to subscribe for the New
Ordinary Shares at thissuePrice

The Company has agreed to p@girn conditional on Admission, a corporate finance &l to pay Bixteth, conditional
on Admissiona commissiorequalto 5 per cent of the aggregate valua the IssuePrice of the New Ordinary Shares
actually receivedrom Placees procured IBixteth (plus any applicable VAT)

The Company has agreed to pay all of the costs and expenses of and incidental to the Placing and related arrangemer
which have been incurred byairnand Bixtethtogether with any applicable VAT

The Companynd the Directordiavegiven certain warranties t€airnand Bixtethas to the accuracy of the information in
this document and as to other matters relating to tBempany The Company has given an indemnitygirnand Bixteth
against any losses or liabilities arising outh# proper performance b€airnand Bixtethof their duties under the Placing
Agreement

Cairnand Bixtethmay terminate the Placing Agreement before Admission in certain circumstances, including for material
breaches of the warranties referred to above.

On Admission, warrants over Ordinary Shares shajiraptedto Bixteth, exercisable for a period thfree yearsfollowing
Admission, with an exercise price of 38 pepeeOrdinary Shar@ respect 0f34,4740rdinary Shares artsB pence (being
the IssuePrice) per Ordinary Shari respect of a furthe,8650rdinary Shares.



10.8 On Admission, warrants ové&2,5290rdinary Shares shall ligantedto Cairn, exercisable for a period thfree years
following Admission, with an exercise prices@8fpence (being théssuePrice)per Ordinary Share

11. Lockin and Orderly marketingarrangements

Each of the Directors has undertaken pursuant to a sepdwiein deed( “ L-ia ¢ ID e entefed into between each
individual DirectorCairn Bixtethand the Company not to dispose of any Ordinary Shares held by him (includiogtemms
exercis¢ immediately following Admissioh “ L-ia ¢ P e rfar a pkfioy of twelve months from the date of Admission
without the prior written consent ofCairn except in limitectircumstances such as pursuant to a takeover, as required by
law or pursuant to an intervening courfurthermore, each of the Directofsas also undertaken to the Company, Cairn
and Bixteth not to dispose of any Ordinary Shares for a period of 12 months from the expiry of the Peciod without

first consulting the Company, Bixteth and Cairn and obtaining the prior written conseairofabd Bixteth (which consent
may be refused, provided or provided subject to such conditions as Cairn and Bixteth acting reasonably, determine in the
absolute discretion) and ensuring that any approved disposal is brokered through Bixtetindar to maintain an orderly
market in theOrdinary SharesThelockin Deedalso contains covenants given bgch ofthe Directorsto useall their
reasonable endeavours to ensure that any persons deemed to be connectedhefthalso adhere to the terms of the
Lockin Deed

12. Material contracts

The following contracts entered into by tli@mpanyare contracts thatwere not entered into in the ordinary course of
the Companis business which could result in any membéthe Groupbeing under an obligation or entitlement that is
material to theCompanis ability to meet its obligations to holdedd the Enlarged Share Capital

(i) Subscription agreements with subscribers in redpe the share subscriptions referred to in paragraph 4.3 of this
Part V.

(i) The Directors' service agreements and letters of appointment referred to in paragraph 7.1 of this Part V.
(i) The Placing Agreement (see paragraph 10 of this Part V).

(iv) TheLockin andOrderly Marketing Arrangements (see paragraph 11 of this Part V).

(v) Warrant instruments in respect of the warrants referred to in paragraphs 10.7 and 10.8 of this Part V.

(vi) On 27 April 2021 the Company entered into a Registrars Agreement with Share Regisitacs Pursuant to the
agreement, Share Registrars Limited has agreed to act as the Company's registrar for a minimum period of twelv
months, terminable otherwise on six months' notice or, in certain circumstances, summarily for cause. The
Company has aged to pay fees in accordance with the fee rates set out in a schedule to the agreement, as varied
from time to time in accordance with the agreement. Share Registrars Limited has limited its liability under the
agreement, and the Company has agreed temdify Share Registrars Limited for any claims or liabilities suffered
in the course of providing its services, in each subject to certain customary exclusions.

(vii) An engagement letter date@7 April2021between the Company and Cairn pursuant to which then@any has
appointed Cairn to act as the corporate adviser to the Company for the purpose of seeking admission of the
Company’'s shares to trading on the AQS&co@arateVimahce Ma r
fee.

(viii)An engagement letter date@ April2021 between the Company and Bixteth pursuant to which the Company
appointed Bixteth to act as broker to the Company for the purpose of raising funds for the Company and for which
the Company paid £32,750.@8d agreed to issue to Bixteth the warrants referred to in paragraph 10.7 of this
Part V.

(ix) An engagement lettedated 8 April2021between the Company and Bixteth pursuant to which the Company has
appointed Bixteth to act as broker to the Company for the puepokraising funds for the Company in connection
with admission of the Company’s shares to trading
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to pay a commission of 5 per cent on funds raised. The Company further agreed to issue totBéxtetinrants
referred to in paragraph 10.7 of this Part V.

(X) An AQSE Corporate Adviser agreenggiied 28 June2021between the Company and Cairn pursuant to which
the Company has appointed Cairn to act as corporate adviser to the Company ongamgrbas following
Admission for which the Company agreed to pay a fee. The agreement contains certain undertakings anc
indemnities given by the Company in respect of, inter alia, compliance with all applicable laws and regulations
The agreement continues forfxed period ofl2 months from the date of Admission and thereafter is subject to
termination by either party givingmo nt h s’ prior written notice.

(xi) On 11 December 2020 the Company entered into a Campaign Engagement Letter with Seedrs Limited ("Seedrs
in connection with a crowdfunding campaign undertaken by the Company using Seetire ptatform. Under
the agreement, the Company was able to use Seedrdinenplatform to conduct its crowdfunding campaign in
return for payment of a fee to Seedrs. Ttrowdfunding campaign resulted in the share subscriptions referred to
in paragraphs 4.3(ii) and 4.3(iv) of this Part V.

(xii)  In advance of Admission, the Company will enter into an AQSE Growth Mdseeier's Admission Agreement in
the usual form prescribelly AQSE.

(xiii) On28June 2021the Compang nt er ed i nto an agreement with Seedr :
agreed, in return for a commission, to facilitate the participation of users of the Seedimeoplatform in the
Subscription.

Related party transactions

No Director has any interest, direct or indirect, in any assets which have been acquired by, or leased to, any member of tt
Groupor which are proposed to be acquiréy, disposed of by, or leased to, any member of Breup

Working capital

The Directors are ahe opinion, having made due and careful enquimpd taking into account the net proceeds of the
Placingreceivable by the Company, that the working capital available to Gloenpanyis sufficient for its present
requirements, that is for at least the next 12 months from the date of Admission.

Significant change

There has been no significant change in the financial or trading position @dhganysince31 March2021, being the
date to whichtheCompany s | ast fi nanci al statements were publishe

Litigation

No member of theGroupis involved in any legal or arbitration proceedings which are having or may have a significant
effect on theCompany s f i nanci al position nor, so far as the Co
threatened by or against any member of tlaoup.

Consents

17.1 PKEF Littlejohn LLIFas given andhasnot withdrawn its written consent to théssue of this document with the
inclusion in itof its reportasset out in PartV of this document and the references to such report in the form and
context in which they appealPKF Littlejohn LLP also accepts responsibilitiioeport set out in Part IV of this
document

17.2 Cairn Financial Advisers Lla3 given and not withdrawisiconsent to the issue of this document with the inclusion
of its name and references to it in the form and context in which they appear.

17.3 Bixteth Partners Limitetas given and not withdrawn its consent to the issue of this document withinitlasion
of its name and references to it in the form and context in which they appear.
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Mandatory bids, squeez@ut and sellout rules relating to the Ordinary Shares

Public Takeover Bids

(a)City Code on Takeovers and Mergers

The Company will bsubject to the provisions of the Takeover Code, including the rules regarding mandatory takeover
offers set out in the Takeover Code. Brief details of the Takeover Panel, the Takeover Code and the protections they affo
are described below. The Takeoverd€ is issued and administered by the Takeover Panel. The Takeover Code applies to
all takeover and merger transactions, however effected, where the offeree company is, inter alia, a listed public compan
resident in the United Kingdom. The Company islalipiwompany resident in the United Kingdom and its shareholders are
therefore entitled to the protections afforded by the Takeover Code. For the purpose of the Takeover Code, a takeover wi
include any transaction which has its objective or potentiad&f{directly or indirectly) obtaining or consolidating control

of the Company. For this purpose, control is defined as an interest or interests in shares carrying more than 30 per cent. |
the voting rights of a company, irrespective of whether such &geor interests give de facto control.

(b) Mandatory Bids

Under Rule 9 of the Takeover Code, when (i) a person acquires, whether by a series of transactions over a period of tir
or not, an interest in shares which, taken together with shares in whichgoes acting in concert with him are interested,
carry 30 per cent. or more of the voting rights of a company subject to the Takeover Code or (ii) any person, together witl
persons acting in concert with him, is interested in shares which in aggregayencddess than 30 per cent. of the voting
rights of such a company but does not hold shares carrying more than 50 per cent. of such voting rights, and such persc
or any person acting in concert with him, acquires an interest in any other shares wtrieasas the percentage of shares
carrying voting rights in which he is interested, then such person is normally required to make a general offer to all the
holders of any class of equity share capital or other class of transferable securities carrymggrightis of that company

to acquire the balance of their interests in the company.

An offer under Rule 9 of the Takeover Code must be in cash (or with a cash alternative) and at not less than the highe
price paid within the preceding 12 months for astyares in the company by the person required to make the offer or any
person acting in concert with him. Rule 9 of the Takeover Code further provides, among other things, that where any perso
who, together with persons acting in concert with him, holdem®0 per cent. of the voting rights of a company, acquires

an interest in shares which carry additional voting rights, then they will not generally be required to make a general offer
to the other shareholders to acquire the balance of their shares. Hewéndividual members of a concert party will not

be able to increase their percentage interest in shares through or between a Rule 9 threshold without Takeover Pane
consent. For the purposes of the Takeover Code, persons acting in concert comprisespetsm pursuant to an
agreement or understanding (whether formal or informal), cooperate to obtain or consolidate control of a company.
Paragraph (9) of the definition of *‘acting in conicert
shares in that company in consideration for the issue of new shares in a company to which the Takeover Code applies
be acting in concert for the purposes of the Takeover Code unless the contrary is established.

(c)Squeezeut Rules

Under the Compaies Act, if a takeover offer (as defined in section 974 of the Companies Act) is made for the Shares an
the offeror were to acquire, or unconditionally contract to acquire, not less than 90 per cent. in value of the Shares to
which the takeover offerrelae s Takebver OfferSharés) and not | ess than 90 per c
to the Takeover Offer Shares within three months of the last day on which its offer can be accepted, it could acquire
compulsorily the remaining 10 per centwbuld do so by sending a notice to outstanding Shareholders telling them that

it will acquire compulsorily their Takeover Offer Shares and then, six weeks later, it would execute a transfer of the
outstanding Takeover Offer Shares in its favour and paycthsideration to the Company, which would hold the
consideration on trust for the outstanding Shareholders. The consideration offered to the Shareholders whose Takeove
Offer Shares are acquired compulsorily under the Companies Act must, in generat, dmrik as the consideration that

was available under the takeover offer.

(d) Seltout Rules

The Companies Act also gives minority Shareholders a right to be bought out in certain circumstances by an offeror wt
has made a takeover offer. If a takeover offer relates to all the Shares and at any time before the end of the period withir
which the ofer could be accepted the offeror holds or has agreed to acquire not less than 90 per cent. of the Shares (bein
voting shares that carry voting rights in the Company), any holder of Shares to which the offer relates who has not accepte
the offer is entited by a written communication to the offeror to require it to acquire its Shares. The offeror is required to
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give any Shareholder notice of his right to be bought out within one month of that right arising. The offeror may impose a
time limit on the righs of the minority Shareholders to be bought out, but that period cannot end less than three months
after the end of the acceptance period or, if later, the giving of the notice. If a Shareholder exercises his othehgghts, t
offeror is bound to acquirehtose Shares on the terms of the offer or on such other terms as may be agreed.

Founder ConcerParty

As described above, under the Takeover Code, a concert party arises when persons acting together pursuant to ¢
agreement or understandinfywhether formal or informal) cooperate to obtain or consolidate control of, or frustrate the
successful outcome of an offer for, a company subject to the Takeover Code. Control means an interest, or interests i
shares carrying in aggregate 30 per cemtmmre of the voting rights of a company, irrespective of whether such interest

or interests give de facto control.

Following the reregistration of a company as a public company in connection with an initial public offering, all of its existing
shareholars will be presumed to be acting in concert with each other for the purposes of the public offering unless the
contrary is established. The Company has discussed these issues with the Takeover Panel and the Company and
Takeover Panel have agreed tliaé presumption that all of the shareholders are acting in concert may be rebutted and
that one concert party exists at the time of the initial public offering. Details of this concert party are set out below.

The interests of the Concert Party (all ofialy unless otherwise stated, are beneficial) in the issued share capital of the

Company as at the date of this document, as they are expected to be immediately following Admission and as they woul
be following Admission and exercise of all options grdritemembers of the Concert Party are/will be as follows:

Maximum holding following

As at the date of this Immediately following exercise of Options granted to
document Admission members of the Concert Party
Name Number of | % ofExisting| Number of| % of issued Maximum number| Maximum %
Existing Shares Shares Shares of Shares of  issued

Shares Shares
Nick Tulloch 472,000 5.5% 472,000 5.1% 1,088,861 10.6%
Sarah Tulloch 234,000 2.7% 234,000 2.5% 234,000 2.3%
Fetlar Capital Limited 78,000 0.9% 78,000 0.8% 78,000 0.8%
Eric Boylé 280,888 3.3% 280,888 3.0% 589,318 5.7%
Susan Boyfe 40,000 0.5% 40,000 0.4% 40,000 0.4%
Laura Boyle 40,000 0.5% 40,000 0.4% 40,000 0.4%
Marcus Boylé 40,000 0.5% 40,000 0.4% 40,000 0.4%
KyleSwinglé 516,444 6.0% 516,444 5.6% 516,444 5.0%
BarbaraRoger$ 6,000 0.1% 6,000 0.1% 6,000 0.1%
Ryan Gehrirfg 40,000 0.5% 40,000 0.4% 40,000 0.4%
DanielSwinglé 80,000 0.9% 80,000 0.9% 80,000 0.8%
Paul Mendef 528,444 6.2% 528,444 5.7% 528,444 5.1%
Kerrie Krosky/ 528,444 6.2% 528,444 5.7% 528,444 5.1%
2,884,220 33.7% 2,884,220 31.2% 3,809,551 37.0%

(1) Sarah Tulloch is the spouse of Nick Tulloch, a director of the Company

(2) Fetlar Capital Limited is a Compaowtrolled by Nick Tulloch and Sarah Tulloch

(3) Susan Boyle is the spouse of Eric Boyle, a director of the Company. Laura Boyle and Marcus Boyle are ac
children of Eric and Susan Boyle.

(4) Barlara Rogerds thepartner of Kyle Swingle, a formerdocet or of t he Company. Dani e
brotherr Ry an Gehring is Kyle Swingle’s son in | aw.

(5) Paul Mendell is a former director of the Company

(6) Kerrie Krosky is ampaid contractoof the Companynd a former business associate of foanding directors of

the Company.



20.

21.

General

20.1 The total costs and expenses of, or incidental to, Fumdraiseand Admission, all of which are payable by the
Company, are estimated to proximately£175,000(exclusive of value added tax)The expected net proceeds
of the Fundraise after deduction of such costs and expense£225,000 No expenses of the Placing are being
specifically charged to subscribers under the Placing Agreement.

202 Save as disclosed in this document, no pmramaddmthis( ot |
document and trade suppliers) has at any time within the 12 months preceding the date of this document received,
directly or indirectly, from the Company or any other member of @@mpanyor entered into any contractual
arrangements to redge, directly or indirectly, from the Company or any other member ofGoenpanyon or after
Admission any fees, securities in the Company or any other benefit to the value of £10,000 or more.

20.3 No payments aggregating over £10,000 have been made to any government or regulatory authority or similar body
by theCompanyor on its behalf with regard to the maintenance of its assets.

20.4 The Placing is not being underwritten.

20.5 ThelssuePrice 0f58 pencerepresents a premium d7 pence above the nominal value ofie pennyper Ordinary
Share. ThéssuePrice is payable in full on application.

20.6 Save as stated in this document, t@empanydoes notcurrently hasze any significant investments in progress and
hasnot made any firm commitments concerning future investments.

20.7 Save as stated in this document, tbérectors are not aware of any patents or other intellectual property rights,
licences, particular contracts or manufacturing processes on whicltimepanyis dependent.

20.8 Save in connection with the application for Admission, none of the Ordinary Shasdsekn admitted to dealings
on any recognised investment exchange and no application for such admission has been made and it is not intende
to make any other arrangements for dealings in the Ordinary Shares on any such exchange.

20.9 The Directors are not aave of anyother information that they should reasonably consider as necessary for the
investors to form a full understanding of (i) the assets and liabilities, financial positions, profits and losses anc
prospects of the Company and the securities forahhAdmission is being sought; (ii) the rights attached to those
securities; and (iii) any other matter contained herein.

Documents available for inspection

Copies of thdollowingdocumentsare available for inspection duringprmalbusiness hourat the registered office of the
Company

(i) the Articles;
(i) a copy of this document;
(iPKF Littlejohn LLP's report set out in Part |1V of
(iv) the consents referred ton paragraphl? of PartV of this documentand
(v) copies of the service agreemerdad letters of appointmenbf the Directorgeferred to in paragraph 7 of Part
V of this document
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