Admission to AQSE Growth Market
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THIS ADMISSION DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the contents of this Admission
Document, or the action you should take, you are recommended immediately to seek your own financial advice from an independent financial adviser, such as a
stockbroker, solicitor, accountant or other adviser who specialises in advising on the acquisition of shares and securities and is authorised under the Financial
Services and Markets Act 2000 (“FSMA”) (or, if you are a person outside the UK, a person otherwise similarly qualified in your jurisdiction).
This Admission Document is an admission document drawn up in accordance with the Aquis Stock Exchange Access Rulebook (the “AQSE Exchange Rules”) and
has been prepared in connection with the proposed application for admission of the issued and to be issued ordinary share capital of the Company to trading on
the Access Segment of the AQSE Growth 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 Prospectus Rules published by the Financial Conduct Authority (“FCA”) and a copy has not been, and will not be,
approved or filed with the FCA. This Admission Document does not constitute, and the Company is not making, an offer of transferable securities to the public
within the meaning of section 102B of FSMA or otherwise.
The Company and each of the Directors, whose names appear on page 4 of this Admission Document, individually and collectively accept full responsibility for
the information contained in this Admission Document, including for its compliance with the AQSE Exchange 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 contained in this Admission Document is in
accordance with the facts and does not omit anything likely to affect the import of such information.
The AQSE Growth Market, which is operated by Aquis Exchange PLC, a Recognised Investment Exchange, is a market designed primarily for emerging or smaller
companies to which a higher investment risk tends to be attached than to larger or more established companies.
It is not classified as a Regulated Market under applicable financial services law and AQSE Growth Market securities 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 risk than an investment in a listed
company. The value of investments can go down as well as up 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 investor should be aware of the risks of
investing in AQSE Growth Market securities 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 acquisition of shares and other securities.
The Company is required by Aquis Stock Exchange to appoint a Corporate Adviser to apply on its behalf for admission to the AQSE Growth Market and must
retain a Corporate Adviser at all times. The requirements for a Corporate Adviser are set out in the Corporate Adviser Handbook and the Corporate Adviser is
required to make a declaration to Aquis Stock Exchange in the form prescribed by Appendix B. of the Corporate Adviser Handbook.
Prospective investors should read the whole of this 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 II of this Admission Document which sets out certain risk factors relating to any investment in
Ordinary Shares. All statements regarding the Company’s business, financial position and prospects should be viewed in light of these risk factors.
Application will be made for the whole of the Company’s issued and to be issued ordinary share capital to be admitted to trading on the AQSE Growth Market. It
is expected that Admission (as defined on page 7 of this Admission Document) will become effective and dealings in the Ordinary Shares on the AQSE Growth
Market will commence at 8.00 a.m. on 30 June 2021.

VOYAGER LIFE PLC
(Incorporated and operating under the laws of Scotland with company registration number SC680788)

PLACING AND SUBSCRIPTION OF 689,656 NEW ORDINARY SHARES
OF 1 PENCE EACH AT 58 PENCE PER ORDINARY SHARE
ADMISSION TO TRADING ON THE ACCESS SEGMENT OF THE AQSE GROWTH MARKET

CORPORATE ADVISER

BROKER

Cairn Financial Advisers LLP (“Cairn”), which is authorised and regulated by the Financial Conduct Authority, is the Company’s Corporate Adviser for the purposes
of Admission. Cairn Financial Advisers LLP has 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 and accepts 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 responsible. Cairn Financial Advisers LLP is acting 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 the protections afforded to its clients or
for providing advice to any other person on the content of this Document.
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Bixteth Partners Limited (“Bixteth”), which is an appointed representative of Messels Limited which is itself authorised and regulated by the Financial Conduct
Authority, is the Company’s Broker for the purposes of Admission. Bixteth has 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 and accepts 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 responsible. Bixteth is acting 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 the protections afforded to
its clients or for providing advice to any other person on the content of this Document.
This Admission Document contains forward-looking statements, including, without limitation, statements containing the words “believes”, “expects”, “estimates”,
“intends”, “may”, “plan”, “will” and similar expressions (including the negative of those expressions). Forward-looking statements involve unknown risks,
uncertainties and other factors which may cause the actual results, financial condition, performance or achievements of the Company, or industry results, to be
materially different from any future results, performance or achievements expressed or implied by those forward-looking statements. Factors that might cause
such a difference include, but are not limited to, those discussed in Part II of this Admission Document, entitled “Risk Factors”. Given these uncertainties,
prospective investors are cautioned not to place any undue reliance on those forward-looking statements. The forward-looking statements contained in this
Admission Document are made on the date of this Admission Document, and, except as otherwise required by law or the AQSE Exchange Rules, the Company,
the Directors and Cairn are not under any obligation to update those forward-looking statements in this Admission Document to reflect actual future events or
developments.
No legal, business, tax or other advice is provided in this Admission Document. Prospective investors should consult their professional advisers as needed on the
potential consequences of subscribing for, purchasing, holding or selling Ordinary Shares under the laws of their country 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 subscribe for, Ordinary Shares in any jurisdiction
in which such offer or solicitation is unlawful and, in particular, this Admission Document is not for distribution in or into the United States of America, Canada,
Australia, the Republic of South Africa or Japan. The distribution of this Admission Document in other jurisdictions may be restricted by law. The Ordinary Shares
have not been and will not be registered under the applicable securities laws of the United States of America, Canada, Australia, the Republic of South Africa or
Japan and, subject to certain exceptions, may not be offered, sold, re-sold, 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 States of America, Canada, Australia, the Republic of
South Africa or Japan or to any national of those countries. This Admission Document should not be distributed, published, reproduced or otherwise made
available in whole or in part, or disclosed by recipients to any other person, in, and in particular, 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 Company, Cairn Financial Advisers LLP or Bixteth
Partners Limited that would permit an offer of Ordinary Shares or possession or distribution of this Admission Document where action for that purpose is required.
Persons into whose possession this Admission Document comes should inform themselves about and observe any such restrictions. Any failure to comply with
these restrictions may constitute a violation of the securities law or other laws of any such jurisdictions.
In making any investment decision in respect of Admission and/or the Fundraise, no information or representation 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 authorised to give any information or make any
representation other than that contained in 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 this Admission Document 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 treatment depends on 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 Company operates, or its market position therein,
is based upon the Company’s records or are taken or derived from statistical data and information derived from the third-party sources described in this document.
In relation to these third-party sources, such information has been 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 omitted which would 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 tables in this document, has been rounded
to the nearest whole number or the nearest 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 tables in this document reflect calculations
based upon the underlying information prior to rounding, and, accordingly, may not conform exactly to the percentages that would be derived 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 which the Company operates, or its market
position therein, is based upon the Company’s records or are taken or derived from statistical data and information derived from the sources described in this
document. In relation to these sources, such information has been accurately reproduced from the published information, and, so far as the Directors are aware
and are able to ascertain from the information provided by the suppliers of these sources, no facts have been omitted which would render such information
inaccurate or misleading.
Time Zone
All times referred to in this document are, unless otherwise stated, references to London time.

No Incorporation of Website
The information of the Company’s website (or any other website) does not form part of this document.
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ADMISSION STATISTICS
ISSUE PRICE PER NEW ORDINARY SHARE

58 p

NUMBER OF ORDINARY SHARES IN ISSUE PRIOR TO THE FUNDRAISE

8,563,264

NUMBER OF NEW ORDINARY SHARES BEING ISSUED PURSUANT TO THE FUNDRAISE
NUMBER OF ORDINARY SHARES IN ISSUE ON ADMISSION

689,656
9,252,920

PERCENTAGE OF THE ENLARGED SHARE CAPITAL SUBJECT TO THE FUNDRAISE
TOTAL NUMBER OF WARRANTS IN ISSUE FOLLOWING ADMISSION

8.1 per cent
137,245

TOTAL NUMBER OF OPTIONS IN ISSUE FOLLOWING ADMISSION

1,045,979

FULLY DILUTED NUMBER OF SHARES IMMEDIATELY FOLLOWING ADMISSION
ESTIMATED GROSS PROCEEDS OF THE FUNDRAISE

10,436,144
£400,000

MARKET CAPITALISATION ON ADMISSION

£5,366,694

AQSE SYMBOL AT ADMISSION

VOY

SEDOL

BLD3FF2

ISIN

GB00BLD3FF28

LEI

213800XIUQ3AHRZ6UF89
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS
2021
PUBLICATION AND DESPATCH OF THIS DOCUMENT

28 June

ADMISSION BECOMES EFFECTIVE AND COMMENCEMENT OF DEALINGS IN THE ENLARGED SHARE
CAPITAL ON THE AQSE MARKET
CREST ACCOUNTS (WHERE RELEVANT) EXPECTED TO BE CREDITED

8.00 a.m. on 30 June

30 June

SHARE CERTIFICATES (WHERE RELEVANT) EXPECTED 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 this Document are subject to change at the
discretion of the Company and Cairn and 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.
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DEFINITIONS
The following definitions shall apply throughout this document unless the context requires otherwise:
“ACT”

the Companies Act 2006, as amended

“ADMISSION”

admission of the Enlarged Share Capital to trading on the AQSE Growth Market and such
admission becoming effective in accordance with the AQSE Exchange Rules

“ADMISSION DOCUMENT” OR
"DOCUMENT"

this document dated 28 June 2021

“AQSE”

Aquis Stock Exchange Limited, a UK-based stock market providing primary and secondary
markets for equity and debt products and which is permissioned as a Recognised Investment
Exchange

“AQSE CORPORATE ADVISER RULES”

the AQSE Exchange Corporate Adviser Handbook published by AQSE

“AQSE EXCHANGE RULES”

the AQSE Growth Market Rulebook published by AQSE (as amended or reissued from time to
time), which sets out the admission requirements and continuing obligations of companies
seeking admission to and whose securities are admitted to trading on the AQSE Growth Market
and the AQSE Corporate Adviser Rules

“AQSE GROWTH MARKET”

the Access Segment of the AQSE Exchange Growth Market operated by AQSE

“ARTICLES”

the Company’s articles of association as at the date of this document

“BIXTETH” OR “BROKER”

Bixteth Partners Limited, incorporated as a private limited company registered in England with
company number 11440236, the Company's broker and an appointed representative of
Messels Limited (which is authorised and regulated by the FCA)

"BOARD"

the board of Directors

“CAIRN”

Cairn Financial Advisers LLP, incorporated as a limited liability partnership registered in
England with partnership number OC351689, the Company's AQSE Corporate Adviser and
authorised and regulated by the FCA

“CERTIFICATED” OR “IN CERTIFICATED
FORM”

a share or other security which is not in uncertificated form (that is, not in CREST)

“COMPANY” OR “VOYAGER”

Voyager Life plc, a company incorporated in Scotland with registered number SC680788 and
such terms shall be deemed to include such of the Company’s subsidiaries as the context may
require

“CORONAVIRUS”

the COVID-19 global pandemic caused by the Severe Acute Respiratory Syndrome Coronavirus
2 (SARS-CoV-2) virus and its variants

“CREST”

the relevant system (as defined in the CREST Regulations) for paperless settlement of share
transfers and the holding of shares in uncertificated form which is administered by Euroclear
UK & Ireland Limited

“CREST REGULATIONS”

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

“DIRECTORS”

Eric James Boyle, Nicholas (“Nick”) George Selby Tulloch, Nikki Marie Cooper and Jillian (“Jill”)
Maree Overland

“DISCLOSURE AND TRANSPARENCY
RULES”

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

7

“EIS”

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

“EMI”

Enterprise Management Incentive, a tax-advantaged employee share option scheme designed
for small and medium-sized companies

“ENLARGED SHARE CAPITAL”

the entire issued Ordinary Share capital of the Company immediately following Admission,
comprising the Ordinary Shares and the New Ordinary Shares

“EUWA”

the European Union (Withdrawal) Act 2018, as amended by the European Union (Withdrawal)
Act 2020

“EXISTING ORDINARY SHARES”

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

“FCA”

the UK Financial Conduct Authority

“FSA”

Food Standards Agency (of England)

“FSMA”

the Financial Services and Markets Act 2000, as amended

“FUNDRAISE”

in aggregate £400,000 raised through the Placing and Subscription

"GROUP"

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

“IFRS”

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

“ISIN”

the International Securities Identification Number

“ISSUE PRICE”

58 pence per New Ordinary Share

“LONDON STOCK EXCHANGE”

London Stock Exchange plc

“NEW ORDINARY SHARES”

the 689,656 new Ordinary Shares to be issued by the Company pursuant to the Placing and
Subscription

“OFFICIAL LIST”

the Official List of the UKLA

“ORDINARY SHARES”

ordinary shares of £0.01 each in the capital of the Company

“PLACEES”

subscribers for the New Ordinary Shares, as procured by Bixteth on behalf of the Company
pursuant to the Placing Agreement

“PLACING”

the conditional placing by Bixteth of 391,380 New Ordinary Shares on behalf of the Company
at the Issue Price pursuant to and on the terms of the Placing Agreement

“PLACING AGREEMENT”

the conditional agreement dated 28 June 2021 between (i) Cairn; (ii) Bixteth; (iii) the Company;
and (iv) the Directors; relating to the Placing, further details of which are set out in paragraph
10 of Part V of this document

“PLACING SHARES

391,380 New Ordinary Shares to be issued pursuant to the Placing Agreement at the Issue Price

“PR REGULATION”

Regulation number 2019/980 of the European Commission, which is part of UK law by virtue
of the European Union (Withdrawal) Act 2018

“PROSPECTUS REGULATION”

Regulation (EU) No 2017/1129 of the European Parliament as it forms part of domestic law by
virtue of the European Union (Withdrawal) Act 2018

“PROSPECTUS REGULATIONS RULES”

the prospectus regulation rules made by the FCA pursuant to section 73A of FSMA, as amended
on the 1 January 2021 to incorporate references to EU Regulation and Commission Delegated
Regulation being to the versions which are part of UK domestic law by virtue of the EUWA, and
as amended by relevant statutory instruments
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“QCA”

the Quoted Companies Alliance

“QCA CODE”

the Corporate Governance Code for Small and Mid-Size Quoted Companies 2018, published by
the QCA, as amended from time to time

“REGISTRAR”

Share Registrars Limited

“REGULATORY INFORMATION SERVICE” any channel recognised as a channel for the dissemination of information as defined in the
OR “RIS”
glossary of terms in the AQSE Exchange Rules
“SECURITIES ACT”

the United States Securities Act of 1933, as amended

“SEDOL”

the Stock Exchange Daily Official List Identification Number

“SEEDRS”

Seedrs Limited, an equity crowdfunding platform, incorporated in England and Wales under
No. 06848016 whose registered office is at Churchill House, 142-146 Old Street, London EC1V
9BW, United Kingdom

“SHAREHOLDERS”

the holders of Ordinary Shares from time to time

“SUBSCRIPTION”

the conditional subscription for New Ordinary Shares at the Issue Price pursuant to and on the
terms of certain agreements between the Company and the subscribers of such shares,
including certain New Ordinary Shares subscribed through an offer through the Seedrs website

“SUBSCRIPTION SHARES

298,276 New Ordinary Shares to be issued pursuant to the Subscription at the Issue Price

“SUBSIDIARIES”

any subsidiary as defined in the Act

“TAKEOVER CODE”

the City Code on Takeovers and Mergers, published by the Takeover Panel

“TAKEOVER PANEL”

the Panel on Takeovers and Mergers

“UK” OR “UNITED KINGDOM”

the United Kingdom of Great Britain and Northern Ireland

“UK LISTING AUTHORITY” OR “UKLA” the Financial Conduct Authority acting in its capacity as the competent authority for the
purposes of Part VI of FSMA
“USA” OR “US” OR “UNITED STATES” United States of America, each State thereof (including the District of Columbia), its territories,
possessions and all areas subject to its jurisdiction
“US$” OR “$”

the United States dollar

“UNCERTIFICATED” OR “IN
UNCERTIFICATED FORM”

securities recorded on a register of securities maintained by Euroclear UK & Ireland Limited in
accordance with the CREST Regulations as being in uncertificated form in CREST and title to
which, by virtue of the CREST Regulations, may be transferred by means of CREST
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PART I
INFORMATION ON VOYAGER
1.

INTRODUCTION
The Company was incorporated in November 2020 and offers a range of health and wellness products containing
cannabidiol (“CBD”) and hemp seed oil. Products include oils, “gummies” (chewable sweets), bath products and
skincare products, which are available online through the Company’s website www.voyagercbd.com and through
more than 20 third-party websites. Following the reduction in Covid-related restrictions, in recent weeks the
Company's sales mix has altered with trade customers now making up the majority of its revenue. Voyager has
expanded from a standing start into what the Directors believe is now a recognised CBD brand.
The Board believes that a significant opportunity exists in the CBD sector as a result of the expected growth of the
market coupled with the changing regulatory environment for CBD products which has occurred in the UK since
2018. As CBD becomes more mainstream, the Directors believe that a regulatorily compliant company producing
high quality products, free from tetrahydrocannabinol (“THC”), can excel in this exciting and emerging market.
In November 2020 the Company raised initial capital of c. £500,000 which enabled it to implement its business plan
including hiring its first employees and establishing an office and product development.
In February 2021, the Company completed a crowdfunding fundraise through Seedrs, raising c. £874,000.
In April 2021 the Company raised a further c. £741,000 through a private placing.
The Company has, conditional on Admission, raised £400,000 through the Fundraise and believes that the Fundraise
and Admission will enhance the Company’s profile, as well as raising additional funds to support its expansion plans.
The Company expects to open its first high street outlet in St. Andrews, Scotland in July 2021.

2.

VOYAGER’S STRATEGY AND PRODUCTS
Voyager was established with three core objectives:
-

Compliance with existing and future regulations;
High quality product range which is free from THC; and
Low-cost operating model.

Voyager products are currently available on over 20 third party websites including the recognised CBD marketplaces
Mellow and Alphagreen and also on four national or global marketplaces – Amazon, eBay, OnBuy and Etsy.
Voyager’s products are typically vegan, gluten-free and free from allergens. Where possible, the Company uses
only natural fragrances and colours and seeks to use recyclable or biodegradable packaging.
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CBD Oils
The Company offers CBD oils in three strengths of
500mg, 1,500mg and 3,000mg.
Its natural flavour is available in all strengths,
peppermint in 500mg and 1,500mg and blood orange
flavour in 500mg.
All Voyager CBD oils are supplied in 30ml amber glass
bottles and are made in the USA where the Directors
have strong connections in the CBD industry and which
they believe offers high quality and dependable
products.

CBD Gummies
Voyager’s CBD gummies are made with natural
flavouring and each jar of 30 gummies is a combination
of four flavours: Raspberry, Strawberry, Lemon-lime
and Mango.
The gummies are gluten-free, allergen-free and
suitable for vegans. They are supplied in a child-proof
white plastic jar.
As with all of Voyager’s oral products, they are made in
the USA.
Muscles and joints
CBD products have grown in popularity for use
following sports or other active pursuits.
Voyager’s Rosemary and Mint CBD Muscle Salve was
one of its first products and this will shortly be
supplemented by a 800mg Menthol and Camphor CBD
Cooling Cream.

Pet products
In the UK, CBD should not be given to animals unless
approved by a vet. Consequently, Voyager does not sell
CBD products for pets but has created a range of hemp
seed oil products which are not covered by the above
restriction.
Voyager’s hemp seed oil for pets has been one of its
best-selling products since inception and the
Company’s pet range was expanded in May 2021 to
include a paw balm, also made from hemp seed oil and
created to a vegan formulation.
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Skincare
There is research that indicates that the hemp plant
may contain compounds other than CBD that could be
beneficial to people.
Part of its range therefore includes products
formulated from hemp seeds, a part of the plant which
is generally considered to be CBD free. Hemp seed oil
is known for its nutritional and moisturising properties
and Voyager’s range includes a hand cream, lip balm
and beard balm.

Bath products
A core part of Voyager’s range is based on the “luxury
at home” concept and, in particular, bath care.
Branded as Voyager Life, this range includes bath
blocks, soaps, Himalayan bath salts and Himalayan salt
body scrubs.
This range has been developed in accordance with
environmentally friendly and sustainability principles
using biodegradable or recyclable packaging. The bath
blocks, for example, are wrapped in cellulose which can
be composted.
The range also is entirely free from any artificial colours
or fragrances by using essential oils. This also creates
certain stand out aspects to Voyager Life – its lavender
bath blocks, for example, are not purple.

Following Admission, Voyager intends to continue to develop its product range, building particularly on the core
categories described above. The Directors believe that it is important for the Company to offer a comprehensive
range of products, noting particularly that CBD has seen consumer demand 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.
Voyager intends to build on its ongoing strategy of raising brand awareness through the following methods:
• Efficient use of social media on Instagram, Twitter, Facebook and LinkedIn;
• Media coverage;
• Targeted email campaigns;
• Affiliate marketing;
• Search engine optimisation of its website, including regularly refreshing content and adding blogs;
• Attendance at trade fairs; and
• Attendance and speaking at industry conferences.
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Currently in the UK, CBD products are sold on numerous websites and are available 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 vaping products, an area that Voyager considers is not compatible with health and wellness.
It is the Company’s intention to open a small number of stores focused on selling CBD and hemp seed oil products
for health and wellness. The stores will be corner stoned by the Company’s own brands, but Voyager may sell a
limited number of guest brands from other suppliers. In addition, Voyager proposes to sell other complementary
hemp-themed products within the stores.
Voyager signed a lease for its first store in St Andrews in May 2021 and a fit out is currently underway with a target
of opening in Q2 2021. The store is located on Market Street, within the main shopping district of the town, and
is approximately 600 square feet (including storage areas). A search for a second store is currently underway.
Customers outside the UK are able to purchase Voyager’s products through its website, www.voyagercbd.com,
provided this would not contravene law or regulation, which the Company reviews on a case-by-case basis. The
Company is considering the possibility of joint ventures in other countries, but its current focus is on its UK
operations, particularly noting the increased regulatory burden of operating overseas due to differences in
regulatory regimes.
There are more than 100 other cannabinoids found in the cannabis plant, aside from CBD, and studies of their
potential benefits are ongoing. The Directors believe that some of these cannabinoids could be shown to have
health and wellness benefits that are either complementary, or in addition, to CBD.
Voyager seeks to be at the forefront of innovation in this industry and, subject to compliance with applicable laws
and regulations, the Company will actively consider the inclusion of other cannabinoids in its products in due course.
3.

CBD
CBD, or cannabidiol, is a phytocannabinoid and is the best known of over 100 identified cannabinoids in cannabis
plants. CBD is not a psychoactive compound, does not cause a “high” and, according to a recent World Health
Organisation critical review1, is not addictive.
Hemp has been used to promote health and wellness since ancient Egyptian times. CBD was first discovered in
1940, when a team from the University of Illinois isolated CBD and identified that there were compounds contained
in the cannabis plant which were not psychoactive. However, it was not until 1988 that cannabinoid receptors
were identified in animals, and it was a further five years before the endocannabinoid system was identified and its
function understood.
While use of cannabis has been recorded throughout human history, following the signature by the United Nations
and member states of the Single Convention on Narcotic Drugs in 1961 significant restrictions were placed by
signatory states on the cultivation, harvesting and sale of cannabis. These measures significantly reduced the

1

https://www.who.int/medicines/access/controlled-substances/CannabidiolCriticalReview.pdf (p. 16)
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availability of cannabis and cannabis-derived products, including CBD. While CBD as an isolated substance is not,
and has never been, a scheduled drug under the United Nations Single Convention on Narcotic Drugs, its production
has historically been by growth of the cannabis plant and extraction of oil from the plant, which has been restricted
by these measures.
In recent years, societal attitudes to cannabis have started to shift from one of prohibition to liberalisation, with
countries such as Canada and several states in the United States legalising recreational cannabis, and other nations
legalising, or showing a renewed interest in, medical cannabis and cannabis derived medicinal products. This trend
has also increased the popularity of CBD-based products.
Market opportunity
While medicinal cannabis and cannabis derived medicinal products remain tightly controlled in the UK, the
improved awareness of the potential health benefits of cannabis and cannabis-derived products has prompted an
increased interest in CBD and other cannabinoids which are not similarly controlled. In particular, CBD has recently
gained significant interest from the health and wellness industry, where products are not stated as having a
medicinal benefit but are instead marketed as contributing to overall health and wellness, akin to the marketing of
widely available vitamin supplements. In recent years, the market has expanded from individual producers selling
their own products online, to CBD oils and infused products being available from mainstream retailers, such as
Walgreens Boots Alliance Inc., Holland and Barrett, and 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 has increased not only the potential
sectors for companies like Voyager to address but has also increased the potential consumer appetite for products
containing CBD. The Directors believe that this indicates the significant growth potential of the sector.
CBD can be derived from hemp or marijuana in varying proportions, both of which are members of the cannabis
genus. It is either extracted alongside other cannabinoids (representing full spectrum CBD oil) or can be isolated
to substantially pure CBD, referred to as isolate. Hemp is the name commonly used for specific varieties of
cannabis that typically have lower content of tetrahydrocannabinol (THC) and have been developed for industrial
purposes. While there are restrictions in the UK on the growth of the cannabis plant under the Misuse of Drugs
Act 1971, the UN Single Convention on Narcotic Drugs (the treaty which resulted in the Misuse of Drugs Act 1971
being enacted) specifically excludes the growth of the cannabis plant for industrial purposes. Therefore, although
not currently part of Voyager’s plans, cultivation of hemp plants is now permissible in many countries, subject to
compliance with applicable laws and regulations, making it an accessible source for both medical CBD as well as
CBD destined for the consumer market.
The CBD market is currently comprised of a large number of small companies, each of which have different product
offerings and philosophies, often selling their products directly to the consumer through their own website and
other dealers, while a few producers have entered into agreements with retailers such as Walgreens Boots Alliance
Inc., Holland and Barrett, and Lloyds Pharmacy for the retail sale of their products. The quality of CBD products
differs significantly across the market as a recent independent test by the Centre for Medicinal Cannabis
demonstrates2.
The Association for the Cannabinoid Industry (ACI) estimates that the CBD market in the UK was worth
approximately £300 million in 2019, making it 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 market3. In May 2021, the ACI upgraded their estimates and now believe the CBD market to be
worth £690 million (US$1 billion) in 2021, making the UK the world’s second largest CBD market after the US.

2

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

3

https://theaci.co.uk/video-cbd-2021-the-uk-opportunity/
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In spite of its growing popularity, the quality of CBD products varies significantly across the market. In 2019 the
Centre for Medicinal Cannabis conducted independent laboratory testing of 30 CBD oil products available in the UK
from either retail or online stores and identified that4:
•
only 38 per cent of the products tested were within 10 per cent of the advertised CBD content;
•
38 per cent of the products tested contained less than half of the advertised CBD content;
•
one product tested contained no CBD at all;
•
45 per cent of the products tested contained measurable amounts of THC or cannabinol (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 levels of the solvents used to extract the CBD from the
plant which were at higher levels than permitted under food safety standards.
To date, supplying and selling CBD in the UK has not been a level playing field. There have been no barriers to
setting up a CBD business and the Directors believe that certain companies continue to sell non-compliant products
(for example, with a high THC content or with inaccurate labels). However, the introduction of the Novel Foods
Regulation, coupled with growing demand 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 fast-growing market. Many existing CBD businesses
may be unable to adapt to new rules, but a professionally run CBD company such as Voyager stands to benefit from
the forthcoming developments in the industry.
Regulation for CBD as Consumable Products
CBD products are considered “Novel Foods” and need to be authorised before they are put on the market.
The Food Standards Agency (“FSA”) is an independent government body established in 2000 to protect public health
and consumer interests in relation to food.
Since 1 January 2021 the UK has had its own authorisation process in place for the sale of CBD products domestically.
The FSA set a deadline of 31 March 2021 for companies to submit Novel Food authorisation applications and, after
which only CBD food products where a ‘valid Novel Food authorisation application’ has been submitted will be
allowed to remain on the market – all other CBD food products will need to be removed from sale. The
authorisation process ensures Novel Foods meet legal standards, including on safety and content, and is to be
enforced by local authorities.
The FSA has issued safety advice to consumers based on the conclusions of the Government’s Committee on Toxicity
of Chemicals in Food, Consumer Products and the Environment. This recommends that vulnerable groups (such
as pregnant women, breastfeeding mothers and people on medication) should not consume CBD products, and
healthy adults should consume no more than 70 milligrams of CBD per day.
In addition to taking control of its own authorisation process and providing direction on a regulatory framework,
the FSA has responded with clarity on the European community’s potential reclassification of non-synthetic CBD as
a narcotic. The FSA has declared that it backs national government policy in the UK, which states that CBD extracts
are not considered a narcotic. This has further boosted international interest in the UK as a centre for CBD trade
for the future.
The FSA encourages operators who want to distribute their products throughout Europe to continue applying for
market authorisation via the European Food Standards Authority (“EFSA”) – the FSA will respect the EFSA’s
determination of the application going forwards.
Under EU law, food that has not been consumed to a significant degree by humans in the EU before May 1997 is
considered to be ‘Novel Food’ and is consequently controlled in a stricter manner than regular foods, under
Regulation (EU) 2015/2283 (‘the Novel Food Regulation’). Food producers can place a Novel Food on the EU market
only after being authorised to do so.

4

https://irp-cdn.multiscreensite.com/51b75a3b/files/uploaded/Exec%20Summary%20-%20CBD%20.pdf
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A food or ingredient will be authorised only if it is shown to be safe, not nutritionally disadvantageous and does not
mislead the consumer. There are three routes by which an apparently Novel Food may be approved or authorised
under the Novel Food Regulation:
•
•
•

by showing the food’s significant history of use in the EU prior to 1997, through the official consultation
procedure provided for in Article 4 (i.e. that the food or ingredient is not, in fact, a Novel Food); or
as a traditional food from a third country in accordance with Article 15, where a history of safe food use
for at least 25 years can be demonstrated; or
a full application based on submission of a dossier for registration of a Novel Food in accordance with
Articles 10–13.

The EU Novel Food Catalogue lists foods and ingredients viewed as Novel Foods, for which an authorisation should
be obtained. The catalogue itself has no legal status, but is frequently used by EU Member States to assist their
enforcement of the Novel Food Regulation. Following this change, the EC currently regards all extracts of hemp
and derived products containing cannabinoids (including CBD) as novel. Hemp seeds, flour and seed oil remain
excluded from the categorisation of Novel Foods in the catalogue, as long as cannabinoids have not been added as
ingredients.
This definition rules out many products containing CBD simply because they are processed using methods such as
CO2 extraction for use in food and beverage products. This is owing to the fact that the use of these novel
processes renders the products themselves novel. Another reason for this classification is the opinion that isolated
CBD as opposed to CBD contained within hemp material is a Novel Food substance and therefore falls within the
remit of this directive.
In most cases where cannabinoids are contained in consumable food products, the Novel Foods Regulation (EU)
2015/2283 dictates that the product must undergo an official safety assessment, which can cost the producer a
considerable amount. The specific costs of an application depend on:
• the type of product the application is being made for;
• the level of scientific testing necessary; and
• the costs incurred from liaising with each national authority.
Regulation of CBD as Cosmetic 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 condition. All 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 Regulations (EC 1223/2009) (together “the Regulations”). The latter applies to cosmetics
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 health. Every 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, where appropriate, proof of any claimed effect. All 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; compiling a Product 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 specific information 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 a centralised website, Submit Cosmetic
Products Notifications (“SCPN”) portal for Great Britain, or the Cosmetic Products Notification Portal (“CPNP”) for
the EU and Northern Ireland.
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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 1961. Cannabis, cannabis resin
and extracts and tinctures of cannabis are all prohibited. However, 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 oils from 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 about a cosmetic product do not imply a characteristic it does not have.
Claims must be substantiated and not mislead or misinform the consumer. The Responsible Person has a duty to
ensure that the wording of any message communicated about a cosmetic product is in compliance with
the Common Criteria for 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 Britain market) 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; declaration 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.

Regulation of CBD as Pet Products
The Veterinary Medicinal Products Directive 2001/82/EC sets out the controls on the manufacture, authorisation,
marketing, distribution and post-authorisation surveillance of veterinary medicines. In the UK, this was
implemented by the Veterinary Medicines Regulations 2013 SI 2033 (“VMR”). The UK Veterinary Medicines
Directorate (VMD) is an executive agency, sponsored by the Department for Environment, Food and Rural Affairs
(DEFRA), which protects animal health, public health and the environment.
The VMD issued a statement in September 2018 saying that they considered veterinary products containing CBD to
be veterinary medicines, pursuant to the VMR by virtue of the effects they have, namely, “any substance or
combination of substances that may be used in, 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 medical diagnosis”. Accordingly, the VMD consider such products meet 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 animals therefore now require a marketing authorisation before they
can be sold or supplied in the UK. There are currently no CBD based products that have been granted a UK
veterinary marketing authorisation”. The VMD added that “As there are currently no CBD products authorised in
the UK for veterinary use, a veterinary surgeon 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. Companies supplying 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 animals”.
The VMD has not commented on products for animals containing hemp seed oil.
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There is extensive legislation on animal feed and industry codes of practice. Regulation 178/2002 addresses the
principles of food and feed law; Regulation 183/2005 lays down requirements for feed hygiene; and Regulation
1831/2003 considers additives 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 Scotland, Wales, and Northern Ireland.
The European Food Standards Authority Panel on Additives and Products or Substances used in Animal Feed
(“FEEDAP”) gave a Scientific Opinion on the safety of hemp (Cannabis genus) for use as animal feed in 2011, see
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 seed-derived feed materials of 10 mg/kg. Hemp seed-derived feed materials are hemp seed with
hulls (properly processed), dehulled hemp seed, defatted hemp seed, hemp oil and hemp protein concentrate. It
recommended that all other hemp-derived feed materials (whole hemp plant, hemp hurds, hemp flour (ground
dried hemp leaves)) should be placed on the list of materials whose placing on the market or use for animal
nutritional purposes is restricted or prohibited.

4.

CURRENT TRADING AND FUTURE PROSPECTS
Voyager is an early-stage business and consequently its revenues are low, having generated £6,300 of revenue from
incorporation to 31 March 2021, but it has nevertheless made significant progress.
The Directors consider revenue growth, number of orders per month, social media followers and social media
engagements as key performance indicators (“KPIs”) of Voyager’s trading. All of these have shown considerable
advancement so far during 2021 and the Directors consider that there are several factors which will continue to
assist the Company’s growth:
•

•
•
•

The high-profile crowdfunding campaign of Seedrs, as well as Admission, will 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 enhanced Voyager’s appeal to a wider range of customers;
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 channels, and
The establishment of its own stores will showcase the Voyager brand.

Shortly following Admission, the Company also expects to put in place several other initiatives which the Directors
consider may enhance the Company’s development. These include a re-working of the Company’s branding and
logo, the opportunity 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 Directors believe that considerable work remains to be done to establish Voyager as a leading CBD brand but
the progress made in a short time has given them confidence in the Company’s future. Prudent financial
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management will remain in place during, and after, this growth phase and the Directors are committed to keeping
a tight control on operating costs to maximise shareholder returns in the future.
5.

DIRECTORS
The Board comprises four Directors and further details of their experience are set out below. Nikki Cooper and Jill
Overland are considered by the Company to be independent Non-Executive Directors.
Eric James Boyle – Non-Executive Chairman
Eric Boyle has over 30 years’ experience in stockbroking, fund management and investment banking and was a
partner of Smith & Williamson Investment Management LLP. During his career, Eric co-founded two London traded
companies, SR Pharma plc, where he was Chairman until 2004, and Highlands Natural Resources plc (now Zoetic
International plc) in 2015. Eric has held directorships in three London traded closed-end funds, including Atlantis
Japan Growth Fund Limited where he was a director from 2000-2016. During his career he has raised new capital
for several groups launching in both developed and emerging markets.
Nicholas (“Nick”) George Selby Tulloch – Chief Executive Officer
Nick Tulloch advised companies on the UK capital markets for over 20 years, working for several well-known
investment banks and stockbrokers, including Cazenove, Arbuthnot and Cantor Fitzgerald. Prior to founding
Voyager, he was finance director and then subsequently CEO of Zoetic International plc overseeing its
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 Gouldens (now part of US firm Jones Day). Nick holds a Master’s Degree in
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 bank, Nikki created 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 and Administrators
currently supporting companies on corporate transactions.
Jillian (“Jill”) Maree Overland – Non-Executive Director
Jill has over 25 years of experience working in senior finance roles. She is currently responsible for finance and
corporate services at Cuadrilla Resources Limited. Prior to joining Cuadrilla, Jill was the head of finance for BHP
Petroleum’s UK and Algeria business unit. She also worked for the company in a number of finance roles in the
UK and Australia including leading Petroleum’s Global Sarbanes Oxley Compliance program.
Jill was educated in Australia obtaining a Bachelor of Business (Accounting/Computing) from Swinburne University
of Technology and is qualified as an Australian CPA.

6.

DIRECTORS’ REMUNERATION AND SHARE OPTIONS
The Directors have each entered into service agreements or letters of appointment, details of which are set out in
paragraph 7 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 that objective, the Company has adopted an incentive plan under which it has awarded
options over new Ordinary Shares to directors and employees (the “Option Plan”). All awards under the Option Plan
are subject to vesting and performance conditions. Ordinary Shares under the Option Plan will not exceed 15 per
cent of the Company’s issued Ordinary Shares from time to time without the prior approval of the Shareholders.
Further details are set out in paragraph 8 of Part V of this document.

7.

THE FUNDRAISE, USE OF PROCEEDS AND ADMISSION
Pursuant to the Fundraise, the Company is issuing 689,656 New Ordinary Shares representing 8.1 per cent of the
Enlarged Share Capital immediately following Admission. At the Issue Price, the placing of New Ordinary Shares
will raise gross proceeds of £400,000 for the Company.
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Bixteth has agreed, pursuant to the Placing Agreement and conditional inter alia on Admission, to use its reasonable
endeavours to place 391,380 New Ordinary Shares with institutional and other investors. The Placing Agreement
contains certain provisions (including customary market-related provisions) entitling Cairn and Bixteth to terminate
the Placing Agreement 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 Admission; and
− Admission becoming effective not later than 30 June 2021, or such later date as Cairn and the Company may
agree, being not later than 20 August 2021.
The Company has obtained advance assurance from HMRC that the New Ordinary Shares will be eligible for
Enterprise Investment Scheme (EIS) and Venture Capital Trust (VCT) purposes providing tax benefits to certain
investor groups.
The New Ordinary Shares will rank pari passu in 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 available by Seedrs as part of the Subscription, none of the New Ordinary Shares
have been 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 following Admission, at the Issue Price, will be approximately
£5.4 million. Application will be made to AQSE for the Ordinary Shares to be admitted to trading on the AQSE
Growth Market (Access Segment). It is expected that Admission will become effective and dealings, for normal
settlement, will commence on 30 June 2021.
Upon Admission, the Company’s Enlarged Share Capital will comprise 9,252,920 Ordinary Shares with voting rights.
The figures of 9,252,920 Ordinary Shares may be used by Shareholders following Admission as the denominator for
the calculations by which Shareholders may determine if they are required to notify their interests in, or a change
in their interests in, the share capital of the Company under the FCA’s Disclosure and Transparency Rules.
Further details of the Placing Agreement are set out in paragraph 10 of Part V of this document.
The Directors believe that the Fundraise will provide a solid platform for Voyager’s continued growth. In particular,
the net proceeds of the Fundraise will be utilised for the following in the first 18 months post Admission:
•
•
•
•
•
8.

Further product innovation and launches;
Continued development of brand awareness of Voyager, including enhanced social media, search engine
optimisation (SEO), digital marketing and advertising;
Establishment of Voyager’s pilot stores;
Supporting the marketing of Voyager’s products to third party retail stores and chains, and
Ongoing working capital for the Company.

INTERESTS IN ORDINARY SHARES
As at 28 June 2021, being the latest practicable date prior to publication of this document, the Directors will in
aggregate be interested, directly or indirectly, in 1,104,888 Ordinary Shares, representing approximately 11.9 per
cent of the Enlarged Share Capital. In addition, the Directors will hold Options in aggregate over 925,291 new
Ordinary Shares in the Company.
Further details of the Directors’ Shareholdings and Options are set out in paragraph 6.2 and 8 of Part V of this
document.

9.

LOCK-IN AGREEMENT AND ORDERLY MARKET ARRANGEMENTS
On Admission, the Persons Discharging Managerial Responsibility being the Directors of the Company will, in
aggregate, hold 1,104,888 Ordinary Shares, representing 11.9 per cent of the Enlarged Share Capital.
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The Directors have agreed with the Company, Bixteth and Cairn, save for certain standard exceptions, not to dispose
of any interest in the Ordinary Shares held by them for a period of 12 months following Admission (“Lock-In Period”)
and then for the following 12 months not to dispose of their Ordinary Shares without first consulting the Company,
Bixteth and Cairn and obtaining the prior written consent of Cairn and Bixteth (which 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 Bixteth in order to maintain an orderly
market for the Ordinary Shares.
Details of the Lock-in Agreement and Orderly Market Arrangements are set out in paragraph 11 of Part V of this
document.
10.

CORPORATE GOVERNANCE
The Board, which will meet formally at least four times a year, is responsible for the management of the business
of the Company, establishing the policies and setting the strategic direction of the Company. The Company will also
hold additional Board meetings as and when required. It is the Directors’ responsibility to oversee the financial
position of the Group and monitor the business and affairs of the Company on behalf of the Shareholders, to whom
they are accountable. The primary duty of the Directors is to act in the best interests of the Company at all times.
The Board also addresses issues relating to internal control and the company’s approach to risk management and
has adopted an anti-corruption and bribery policy.
The Group has elected to comply with the regulations of the QCA Code of Corporate Governance from Admission.
Voyager has established an Audit and Risk 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 reviewing the Company’s annual
financial statements, reviewing and monitoring the extent of non-audit work undertaken by external auditors,
advising on the appointment, reappointment, removal and independence of external auditors, and reviewing the
effectiveness of the Group’s internal audit activities, internal controls and risk management systems. The ultimate
responsibility for reviewing and approving the annual report and accounts and the half-yearly reports remains with
the Board.
The Audit and Risk Committee is also responsible for (i) advising the Board on the Company’s risk strategy, risk
policies and current risk exposures, (ii) overseeing the implementation and maintenance of the overall risk
management framework and systems, (iii) reviewing the Group’s risk assessment processes and capability to
identify and manage new risks and (iv) monitoring potential and actual changes to legislation, especially around the
Company’s products.
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 comprises Jill Overland (as its Chairperson), Nikki Cooper and Eric
Boyle.
The Audit and Risk Committee will meet formally twice a 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 responsibilities in relation to
remuneration and nominations, including, amongst other matters, making recommendations to the Board on the
Company’s policy on executive remuneration, determining the individual remuneration and benefits package of
each of the executive directors.
The membership of the Remuneration and Nomination Committee comprises Nikki Cooper (as its Chairperson), Jill
Overland and Eric Boyle.
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The Remuneration and Nomination Committee will meet formally twice a year and otherwise as required.
In addition, Voyager’s corporate governance is supported by the following:
SHARE DEALING CODE
The Company has adopted a code for directors’ and employees’ dealings appropriate for a company whose shares
are admitted to trading on the AQSE Growth Market and will take all reasonable steps to ensure compliance by the
Directors and all employees. The form of this code is substantially the same as the model code contained in the
rules of the Official List.
ANTI-BRIBERY AND ANTI-CORRUPTION POLICY
The Company has adopted an anti-bribery and anti-corruption policy consistent with the UK Bribery Act. The policy
is designed to ensure that the Directors, Executive Officers, Employees and agents understand the requirements of
the UK Bribery Act and adhere to the Company’s policy to comply with the UK Bribery Act and all anti-bribery
legislation wherever the Company conducts its business. The Company has a zero tolerance for 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 charitable donations, and includes provisions dealing with notification, as
well as provisions regarding disciplinary action in the event that any part of the anti-bribery and anti-corruption
policy has been breached. New and existing staff are required under the policy to be trained and the Company’s
approach to anti-bribery and anti-corruption must be communicated to its business partners.
11.

HEALTH AND SAFETY
Voyager has adopted a health and safety policy which adheres to international best practice and which will be
reviewed on an ongoing basis.

12.

THE TAKEOVER CODE
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, taken together 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 in
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 interest 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 transferable 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 within the preceding 12 months for any shares in the
company by the person required to make the offer or any person acting in concert with him.
Immediately following 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 aggregate, 2,884,220 Shares, representing approximately 31.2
per cent. of the Enlarged Share Capital. Nick Tulloch and Eric Boyle, members of the Concert Party, have also been
granted Options over a further 925,291 Shares in the Company. Upon exercise of the Options granted to Nick Tulloch
and Eric Boyle and assuming no other issue of new Shares, the maximum holding of the Concert Party would be in
aggregate, 3,809,511 Shares, representing approximately 37.0 per 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
paragraphs 18 and 19 of Part V of this document.

13.

DIVIDEND POLICY
The Company does not currently intend to pay any dividends as its business grows. However, the Company intends
to revisit its dividend policy in the 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 free cash flow
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 requirements. However, 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.
14.

SETTLEMENT AND CREST
Application has been made for all of the Ordinary Shares to be eligible for admission to CREST 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 receive and retain share certificates will be able to do so. Persons acquiring shares as a
part of the Placing may elect to receive Ordinary Shares in uncertificated form if, but only if, that person is a “systemmember” (as defined in the CREST Regulations) in relation to CREST.
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 Placees’ risk, or in CREST,
where the Placee so elects and only if the Placee is a “system member” (as defined in the CREST Regulations) in
relation to CREST, with delivery (to the designated CREST account) of the Ordinary Shares subscribed for expected
to take place on 30 June 2021. Notwithstanding the election by Placees as to the form of delivery of the New
Ordinary Shares, no temporary documents of title 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 risk. Pending the dispatch of definitive share
certificates (as applicable), instruments of transfer will be certified against the Company’s register of members.

15.

TAXATION
Information regarding taxation is set out in Part III of this document.
The Company cannot provide tax advice to individual Shareholders.
If you are in any doubt as to your tax position you should consult your own independent financial adviser
immediately.
Enterprise Investment Scheme (EIS) and Venture Capital Trust (VCT)
The Company has applied for and obtained advance assurance from HMRC that the New Ordinary Shares 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 such advance assurance 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 shares throughout the relevant three-year period.
The continuing status of the New Ordinary Shares as qualifying for EIS purposes will be conditional on qualifying
conditions being satisfied throughout the relevant period of ownership. Neither the Company nor the Directors 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.

16.

FURTHER INFORMATION AND RISK FACTORS
While the Directors consider that Admission represents a good investment opportunity for the reasons given in this
document, there are clearly risks involved in investing in a company such as Voyager. The attention of
Shareholders is therefore drawn to the section entitled “Risk Factors”, which contains risk factors relating to the
Company, its operations and its future plans, which can be found in Part II of this document. All Shareholders are
strongly encouraged to read that section carefully before making a decision to invest in the Company.
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PART II
RISK FACTORS
This document contains forward looking statements, which have been made after due and careful enquiry and are based on
the Directors' current 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 subject to, inter alia, the risk factors described in this Part II. 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. Each forward-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 the future. 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 those with the necessary expertise to fully evaluate the investment.
Factors that might cause a difference include, but are not limited to, those set out in this Part II. Given these uncertainties,
prospective investors are cautioned not to place any undue reliance on such forward-looking statements. The Company
disclaims any obligation to update any such forward-looking statements in the document to reflect future events or
developments.
Investing in the Company is speculative and involves a high degree of risk. You should 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 this document. 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 date of this document, 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, you should note that the risks
described below are not the only risks faced by Voyager. 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 in the following risks actually occur, the Company’s business, financial condition, results or
future operations could be materially affected. In such circumstances, the price of the Ordinary Shares could decline and
investors could lose all or part of their investment. The Company’s performance may be affected by changes in legal,
regulatory and tax requirements in any of the jurisdictions in which it operates as well as overall global financial conditions.
1.

GENERAL RISKS
An investment in the Company is only 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 suitable for them in the light of their personal
circumstances and the financial resources available to them.
Investment in the Company should not be regarded as short-term in nature. There can be no guarantee that any
appreciation in the value of the Company’s ordinary shares will occur or that the commercial objectives of the
Company will be achieved. Investors may not get back the full or any amount initially invested.
The prices of shares and any 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, for example, 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 prospects.
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The future value of the Ordinary Shares is likely to be directly related to the Company’s ability to generate revenues
from the sales of its products. There are several risks in executing the Company’s strategy and some of these risks
are set out below.
There is no guarantee that acceptable or adequate resources or funding will be secured in the future. The lack of
capital may have a material adverse effect on the Company and its future prospects.
There may be risks of securing qualified personnel for carrying out the Company’s business plan.
2.

RISKS RELATING TO VOYAGER AND ITS BUSINESS
(a)
The Company has a limited operating history
The Company does not have a lengthy operating history. The Company’s operations are at an early stage of
development and success will depend upon the Directors’ ability to manage the Company’s business and to
identify and take advantage of further opportunities which may arise. The Company’s ultimate success will
depend on its ability to generate cash flow and potentially, its ability to access equity markets for its
development requirements. The Company has not generated profits to date and there is no guarantee that
it will do so in the future. Significant further investment may be required in the Company’s business.
The Company is an early-stage business entering a relatively new market. The Company will compete with
established competitors who may have more resources and a more recognisable brand presence in the
market. The Directors believe that they have the experience and connections to ensure that the business is
able to compete with established rivals and take advantage of market opportunities they have identified.
(b)

The Company may not be able to obtain additional external financing on commercially acceptable terms, or
at all, to fund the development of its activities
The Company will almost certainly require additional funding to expand its business and may require
additional capital in the future to, among other things, develop its business and products. No assurance can
be given that such capital will be available at all or available on terms acceptable to the Company.
The Company may also need to seek funding from third parties if internally generated cash resources and
available credit facilities, if any, are insufficient to finance these activities. Any debt financing, if available,
may involve financial or other covenants which may limit the Company’s operations and principal amounts
under any debt financing arrangements entered into by the Company may become immediately due and
payable if it fails to meet certain covenants.

(c)

The Company’s operational performance will depend on key management and qualified operating personnel
which the Company may not be able to attract and retain in the future
The Company’s success depends to a significant extent upon the ability to attract, retain and train key
management and technical personnel (including those employed on a contractual basis). If the Company is
not successful in retaining or attracting personnel, its business may be adversely affected. The loss of the
services of any of the Company’s key management personnel could materially and adversely affect its
business and operations. In addition, the recruiting of qualified personnel is critical to the Company’s success.
As the Company’s business grows, it will require additional key financial, administrative, manufacturing and
marketing personnel as well as additional staff for operations. If the Company is not successful in recruiting
and training such personnel, it could materially and adversely affect its business, prospects and results of
operations.
The Company recognises that the individuals it hopes to be able to attract and retain may either not be readily
available in the market or may be in substantial demand and that this may pose a risk to the Company’s
business plan, operations, trading performance and prospects, with a consequential effect on the Company’s
share price.
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The Company is particularly aware that the CBD sector is fast moving and that employees who are skilled and
experienced in the sector are in short supply. As a consequence, the Company may have difficulty securing
the services of and retaining long-term staff as competition from other companies in this and connected fields
is high. If the Company is unable to secure the services of and retain long-term staff, this may have a material
impact on the development of the Company and consequently its financial position, opportunities and
prospects, and by extension, on its share price.
(d)

The Company’s risk management policies and procedures may prove inadequate
The policies and procedures for managing market, regulatory and operational risk that may be utilised by the
Company may prove ineffective. Some of the Company’s methods for managing risk may be based upon
observations of historical market behaviour, and statistical techniques are applied to these observations to
arrive at quantifications of its potential risk exposures. However, these methods may not accurately quantify
the Company’s risk exposures, especially in situations that cannot be identified based on its historical data.
In particular, if the Company enters new 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 effective. As further 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
developing its business plan, losses could be greater than the maximum losses envisaged under its risk
management system. In addition, certain risks may not be accurately quantified by risk management policies.
Material deficiencies in risk management or other internal control policies or procedures may result in
significant market, regulatory or operational risk, which may in turn have a material adverse effect on the
Company’s business, financial condition, results of operations and prospects.

(e)

The Company may become exposed to risks from operating in other jurisdictions
The Company’s initial geographical focus will be within the United Kingdom. Operating in other jurisdictions
may expose it to considerations or risks associated with companies operating in such jurisdictions, including
but not limited to:
• regulatory and political uncertainty;
• tariffs, trade barriers and regulations related to customs and import/export matters; international
tax issues, such as tax law changes and variations in tax laws;
• cultural and language differences; rules and regulations on currency conversion or corporate
withholding taxes on individuals; currency fluctuations and exchange controls;
• employment regulations;
• crime, strikes, riots, civil disturbances, terrorist attacks and wars; and
• deterioration of relevant political relations.
Any exposure to such risks due to the countries in which the Company operates could negatively impact the
Company’s operations.
The Company may, in time, consider opportunities 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
dependent on political, economic, regulatory and social conditions in the relevant countries.
Any deterioration of the global economic environment, particularly in any areas relevant to the Company’s
operations, could have a material adverse effect on the Company’s business, results of operations or financial
condition. In addition, such conditions may affect the Company’s ability to access additional equity funding,
capital markets and to obtain credit on favourable terms.
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(f)

Currency exchange rate fluctuations may negatively affect the Company
Ongoing management and operational costs will be denominated in British pounds sterling. However, the
Company has in the past, and will continue in the future, to source products from other jurisdictions. The
Company may therefore be exposed to ongoing currency risk. Consequently, changes in the exchange rates
of these currencies may negatively affect the Company’s cash flows, operating results or financial condition
to a material extent.
The Company does not intend to hedge its cash resources against 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)

Brexit risk
On 31 December 2020, the United Kingdom exited the European Union. Although certain terms were agreed
in connection with the United Kingdom’s exit, there remains significant uncertainty as to what the impact
will be on the fiscal, monetary and regulatory and legal landscape in the UK, including, amongst other things,
the UK’s regulatory and tax system, the conduct of cross-border business and export and import tariffs. There
is also uncertainty in relation to how, when and to what extent these developments will impact on the
economy in the UK and European Union and 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 the UK’s exit from the European Union, any of these risks, taken singularly or in
the aggregate, could have a material adverse effect on companies and therefore could affect the Company’s
business, revenue, financial condition, profitability, results, prospects and/or future operations.

(h)

Risk of interruption of operations because of public health emergencies
The World Health Organisation designated COVID-19 a Public Health Emergency of International Concern on
30 January 2020. Following this designation, and in response to the significant transmission risks posed by
COVID-19, governments in the United Kingdom, Europe and the United States, as well as other major
economies, have enacted significant restrictions on the movement of people and the activities they can carry
out. As a result, nonessential businesses have been closed in many cases, and a significant number of people
are working from home, have been furloughed or made redundant. These actions have had a significant
impact on the global economy, with major economies predicting significant contractions in GDP and
therefore recessions. These measures have already had and will continue to have an impact on the level of
perceived wealth within the economy and therefore the level of discretionary consumer spending,
particularly in relation to non-essential products. The Company’s products may be adversely affected by the
contraction in consumer spending as a result of reduced demand for, or pricing pressure on, its products.
In addition, several companies have diverted resources and facilities to producing alternative products, such
as hand sanitiser, to support the global response to the COVID-19 pandemic or have reduced capacity (due
to social distancing and restrictions on movement). As a result, the suppliers on whom the Company relies
may have longer lead times or prior demand, and therefore the time to market for the Company’s products,
or the time to resupply the Company, may be extended, potentially significantly. The longer lead time on
products may result in a greater working capital requirement for the Company’s operations as, where the
Company has longer lead times, it may be required to pay certain sums up front, and the realisation of those
costs may be delayed by the longer lead time of the product ordered, and any delay in manufacture and sale
of finished products incorporating that raw material. This may reduce the funds available to the business to
provide liquidity and enable the Company to invest in its future development.
The Company may face additional costs in instituting and complying with new processes and procedures
introduced in response to COVID-19. The Company may be required to undertake, or may voluntarily require
its staff and third-party contractors to undertake, additional steps, including cleaning, testing, separation of
the Company’s products and supplies from other products, or other steps that are required or desirable to
address the risk presented by COVID-19. The costs of these steps, unless otherwise agreed with the relevant
supplier, would be for the account of the Company.
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A delay in initial production or in resupply, a reduction in consumer spending or an increased price sensitivity,
increased working capital requirements and/or increased costs of the Company’s operations could have a
material adverse effect on the Company’s business, financial condition, results of operations and/or
prospects.
The Company is engaging with its suppliers and counterparties to understand the impact of COVID-19 on
their operations and to ensure government advice and best practice is followed throughout each stage of
development and manufacture of the Company’s products, and their transportation through the supply
chain and to the end customers. By so doing, the Company anticipates being able to incorporate any
challenges presented by COVID-19 into its operational planning and thereby minimise the impact of COVID19 on its business. However, the Directors cannot be certain that such actions will be successful in all
circumstances, or at all.
(i)

The Directors may have other commitments that conflict with the Company’s interests
The Directors are required to commit such time as is necessary for them to fulfil their duties to the Company’s
affairs, which could create a conflict of interest when allocating their time between the Company’s
operations and their other commitments. The Directors may be engaged in other business endeavours. If
the Directors’ other business affairs require them to devote more substantial amounts of time to such affairs,
it could limit their ability to devote time to the Company’s affairs and could have a negative impact on the
Company’s ability to deliver the business plan.
It is possible that Directors may become involved in the CBD or health and wellness industry through direct
or indirect participation in other companies, partnerships or joint ventures which may be potential
competitors of the Company. Situations may arise in connection with potential operations where the other
interests of these Directors may conflict with the Company’s interests. The Directors with conflicts of interest
will be subject to and will follow the procedures set out in applicable corporate and securities legislation,
regulations, rules and policies.

(j)

The Company has devised its business model based on known and expected requirements but these may
change
The Company’s business model is based on a number of assumptions which are predicated on the current
market and its anticipated growth. Should these factors be materially different from the assumptions in the
Company’s business model including, but not limited to, as a result of ongoing disruption from COVID-19 and
measures adopted to reduce its spread and long-term impact, this may have a material impact on the
financial position, opportunities and prospects of the Company, and by extension, on its share price.

(k)

The Company’s operations may be materially and adversely affected by a lack of customer take-up
It is intended that the Company’s revenues will derive predominantly from its retail activities, both through
a web presence, its own stores and partnerships with physical retail stores and, in time, subscription
offerings. If customer take-up is not as high as anticipated, the Company will have to determine whether or
not to invest further in its retail operations or partnerships or to make changes to its products, pricing and/or
marketing strategy to increase user growth. If user take-up is lower than anticipated, revenue will also be
lower than anticipated and the Company may not be able to take advantage of the economies of scale it
anticipates. A slowdown of the implementation of the Company’s strategy could have a material adverse
effect on the Company’s business, financial condition, results of operations and/or prospects.

(l)

The Company may be unable to protect or keep confidential its intellectual property rights, including trade
secrets
The Company has incurred, and will continue to incur, time and expense in establishing and refining its
operations and its product range. In so doing, the Company will develop its intellectual property, including
trade secrets. In order to commercialise its intellectual property, it may be required to share such intellectual
property, with its employees and contractors, and with third parties it engages to perform services. In so
doing, there is a risk that the Company’s intellectual property is leaked or misused. Such leak or misuse could
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provide a competitor an insight into the Company’s operations and processes which could provide an
advantage to that competitor in competing with the Company, and therefore could have a material adverse
effect on the Company’s business, revenue, financial condition, profitability, prospects and results of
operations.
(m)

The Company’s, and its suppliers’, operations may be affected by environmental, health and safety laws
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 relevant jurisdiction
into which it expands. Equally, the Company’s suppliers would be subject to the environmental and health
and safety laws and regulations in the jurisdiction in which they operate. Environmental and health and
safety laws and regulations cover a number of different matters, including pollution, waste disposal, water
discharge, contamination, and the health and safety of the Company’s or the supplier’s staff.
Should the Company or its suppliers breach, or be alleged to have breached, environmental or health and
safety laws, 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 breach, could have a material adverse effect on the Company’s business, revenue,
financial condition, profitability, prospects and results of operations.

(n)

The Company’s reputation or brands may be damaged by its own actions or the actions of unrelated third
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 quality of the Company’s brands will, over time, play an
increasingly important role in the success of the Company. Further, the Directors believe that the Company’s
brands have and will continue to be built on the high quality of its products and customer service. Therefore,
any incident that negatively affects customer loyalty towards the Company’s brands could materially
adversely affect the Company’s business, revenue, financial condition, profitability, prospects and results of
operations. The Company’s brands may be negatively affected by any negative publicity, regardless of
accuracy, or whether it relates to the Company or other participators in the CBD sector. This includes any
negative commentary on social media platforms, including blogs, social media websites and other forms of
internet-based communications that provide individuals with access to a broad audience of consumers and
other interested parties.
Furthermore, the Company may identify third parties who have infringed its intellectual property, or
alternatively face allegations that it has infringed the intellectual property of third parties which may result
in litigation between the parties. Such litigation (and in the case of an allegation from a third party, whether
or not it has any merit) would necessarily require the Company to devote time and attention to either
pursuing or defending the matter (as appropriate), and would be likely to require the Company to incur costs
in so doing. Should the Company be found to have infringed the intellectual property rights of a third party,
the Company may be liable to the third party for damages and their legal fees and expenses. Any claims
could therefore have a material adverse effect on the Company’s business, revenue, financial condition,
profitability, prospects and results of operations.

(o)

The Company may not be able 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 achieving its strategy or the anticipated revenues or growth or that it will ultimately become profitable on
a sustainable basis. The Company’s future operating results will be highly dependent upon how well it
manages its planned expansion strategy and the timeframe within which that strategy is executed.

(p)

The Company is reliant on third parties meeting their obligations to the Company
The Company has 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 its partners fail to perform their obligations to the Company in compliance with the
Company’s agreement with the relevant party.
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Where the Company 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
business relationships will continue to be maintained or that new ones will be successfully formed. A breach
or disruption in these relationships or failure to engage contractors could be detrimental to the future
business, operating results and/or profitability of the Company. In certain circumstances, the Company may
be liable for the acts or omissions of its partners. If a third party pursues claims against the Company as a
result of the acts or omissions of the Company’s partners, the Company’s ability to recover from such parties
may be limited.
There is a risk 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 change. This may be as a result of general economic conditions or factors specific to
that company. If a party with whom the Company trades becomes insolvent or if its circumstances change,
this could have an adverse impact on the revenues and profitability of the Company, and the Company’s
sales of products may be suspended while alternative solutions are put in place. This suspension would mean
the Company’s customers would not be able to purchase products from the Company until such time as the
Company has implemented an alternative.
(q)

The Company will be reliant on certain key systems, the failure of which could cause significant disruption
and interruption to the Company’s services
The Company’s sales to consumers are reliant on the Company being able to communicate its product range
through its website, and therefore it is reliant on technology and services provided by third parties. The
Company is therefore exposed to risk if its suppliers or its own systems experience any form of damage,
interruption or failure.
Any malfunctioning of the Company’s technology and systems, or those of key third parties, even for a short
period of time, could result in a lack of confidence in the Company’s product range and customer service,
with a consequential material adverse effect on the Company’s business, revenue, financial condition,
profitability, prospects and results of operations.
Although the Company intends to implement prudent measures to ensure continued availability of the
Company’s website, the Company’s systems will always be vulnerable to damage or interruption from events
including but not limited to:
•
•
•
•
•
•

natural disasters;
power loss;
telecommunication failures;
software failures or viruses;
computer hacking activities such as distributed denial-of-service attacks; and
acts of war or terrorism.

Any interruption in the availability of the Company’s website, back office infrastructure or telephone systems
could create a business interruption and a large volume of customer complaints. Should any of these events
occur, the Company’s operations may be materially and adversely affected.
(r)

The Company, or a supplier on which it relies, may suffer a data security breach
The Company operates a website through which it makes available to customers its range of products. When
a customer places an order through the Company’s website, the customer may register for an account with
the Company, provide the personal information required for the Company to complete the order (such as
name and address) and enter payment details to pay for the products being ordered. The Company will
necessarily collect and retain certain information for the purpose of fulfilling the order but will rely on a
third-party payment processor to process the payment for the order.
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Should the Company’s systems, or those of a third party on which the website or order process relies, suffer
a security breach, personal data relating to the Company’s users, their order history or transactions with the
Company may be accessed by unauthorised parties. In such circumstances the Company may be liable to
third parties for the data breach, and may be the subject of regulatory scrutiny and enforcement action. Such
a data breach may also affect the trust placed by consumers in the Company. Should a data breach occur, it
could have a material adverse effect on the Company’s business, financial condition, results of operations
and/or prospects.
(s)

The Company may not be able to secure adequate insurance coverage on terms or for a cost which are
acceptable to the Company
The Company takes a prudent approach to procuring insurance for the Company its business. However, given
the relative novelty of the CBD sector and the perceived risks faced by businesses operating in the sector,
such insurance may not be available, uneconomical for the Company, or the nature or level available from
insurers may 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 a material adverse
effect on the Company. In addition, insurance may not be available in all jurisdictions, and in the event of a
claim, the Company may have difficulty recovering the relevant amounts from insurers should settlement
not be forthcoming, and the Company may be obliged to take legal action against such insurer which could
have a material adverse effect on the Company’s business, financial condition, results of operations and/or
prospects.

(t)

The Company’s operations may be materially and adversely affected as a result of constitutional change in
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, including inter alia, the UK’s financial
regulation and the conduct of cross-border 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 the future growth of its various industries, and on levels of investor activity and confidence on
market performance and on exchange rates. There is also a risk that the vote by the United Kingdom to leave
could result in other member states reconsidering their respective memberships in the European Union.
Although it is not possible to predict fully the effects of the exit of the United Kingdom from the European
Union, any of these risks, taken singularly or in the aggregate, could have a material adverse effect on the
Company’s business, revenue, financial condition, profitability, prospects and results of operations.

(u)

The possibility of Scotland becoming independent from the remainder of the United Kingdom may affect the
Company’s operations in the future
The Company is both headquartered and incorporated in Scotland. Following the Scottish parliamentary
elections in May 2021, the Scottish National Party and the Scottish Green Party, both of which are in favour
of independence for Scotland from the United Kingdom, 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
separating from the remainder of the United Kingdom. If Scotland were to vote to do so any actual changes
would not take effect until after independence day, which based on current Scottish Government indications,
may not be for several years. As both the occurrence and outcome of any such referendum is uncertain, and
may be subject to any mitigating factors, the details of any changes are impossible to predict with certainty
at present, and will depend on any post-referendum negotiations and agreements between the Scottish
Government and other organisations in the UK. Independence could result in inter alia changes in the
monetary system, currency, taxation, regulatory and legal framework. Some possible outcomes of
independence could have an adverse effect on Voyager’s business, financial condition and results of
operations in the future.
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3.

RISKS RELATING TO THE CBD INDUSTRY
(a)
The Company may in the future require a licence to operate its business
The Company is currently focussing its activities on the supply of finished CBD products in the United
Kingdom, outsourcing all manufacturing, and has designed its product range to be compliant with applicable
law and regulation. Any future regulatory changes may potentially restrict the operations of the Company,
impose increased compliance costs, reduce investment returns or increase associated fees, increase
corporate governance/supervision costs, reduce the competitiveness of any business of the Company, reduce
the ability of the Company to hire and retain key personnel or impose restrictions on whether individuals
may be appointed or retained as directors of the Company and impose other restrictions and obligations
which could adversely affect the Company’s profitability.
The Company, should it elect to establish a vertically integrated CBD business, will require a Home Office
licence in order to carry out the growth of hemp plants to produce CBD or procure hemp from third parties
to produce CBD, and will be required to comply with the terms of such licence, which may be onerous.
The Company and its suppliers would therefore be reliant upon the Home Office licence to be able to legally
carry on a vertically integrated CBD business in the future. The grant of licences by the Home Office is not
guaranteed, and depends on the Company meeting certain published criteria, as well as wider Home Office
policy, each of which may change in the future. The 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 compliance 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 licences or permits;
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.

Whilst the Company would aim to be aware 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
adversely affected by variations of any regulations under which it operates.
Should the Company or its suppliers be unable to secure a licence to grow hemp, or to secure renewal of
their licences, this could have a material adverse effect on the Company’s business, financial condition,
results of operations and/or prospects.
(b)

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 will comply with law and regulation to the extent it applies to the Company’s operations,
however the Company’s interpretation of the applicable law and regulation may differ to that of the
applicable regulator or authority. In addition, the Company may become subject to additional regulation, or
the interpretation applied by regulators or authorities may change. In such circumstances, the Company may
face additional regulatory requirements, or may be considered by authorities or regulators to have been in
breach of an applicable requirement.
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For example, the Company understands that 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% (compared to 0.2% at 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 industry. This would require further compliance effort by CBD market participants, including the
Company, which could increase the Company’s costs and there could be other potential disruption as a result
of the introduction of such a new THC content level and associated 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.
If it is determined that the Company has breached any regulatory requirements applicable to it, the Company
may be subject to penalties, including without limitation civil and criminal penalties, damages, fines,
restrictions or prohibitions on the Company’s operations. Any such penalties or prohibitions could have a
material adverse effect on the Company’s business, financial condition, results of operations and/or
prospects.
(c)

The Company or third parties on which it relies may become subject to further regulation
The Company has structured its business to be compliant with applicable regulation in the United Kingdom.
The Company’s products are not marketed as being medicinal in nature and therefore currently they are not
regulated as medicinal products but instead, depending on product type, they must meet the applicable
requirements under the Novel Foods Regulations and/or applicable cosmetics regulation.
Societal attitudes to CBD and CBD-infused products have shifted 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 has
other business relationships (including partners, customers, suppliers, subcontractors and other parties) may
become subject to regulation or, if regulated in the future, breach regulations or lose regulated status which
is required for them to carry on their 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
changes may alter the market for CBD or CBD-infused products, and may adversely affect the Company’s
business or customer demand for the Company’s products. Such regulatory change could have a material
adverse effect on the ability of the Company to continue to operate or on its business, financial condition,
results of operations and/or prospects either in the UK or in other jurisdictions.

(d)

The Company may, in the future, expand the provision of its services into other jurisdictions, and may become
subject to competing regulatory requirements
The Company’s initial market is the United Kingdom, and the Company has focused its efforts to date on
building a business model to enable it to serve customers in the United Kingdom. The Company may, in the
future, choose to expand its operations into countries other than the United Kingdom and, in doing so, may
become subject to applicable laws and regulation in that jurisdiction. The Company will investigate the
regulatory regime applicable in the given jurisdiction prior to entering the market and will structure its
operations so as to comply with the laws in each jurisdiction in which it operates. However, the applicable
law or regulation may change (either in the United Kingdom or another relevant jurisdiction) and such
change may result in the regulatory regimes becoming incompatible or require the Company to restructure
its operations in order to comply with applicable law and regulation. Such regulatory change could have an
adverse effect on the ability of the Company to continue to operate or on its business, financial condition,
results of operations and/or prospects either in the UK or in other jurisdictions.
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 which it advertises 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 potential customer in a territory where the Company’s products are restricted
may order and, in seeking to fulfil such order, Voyager may unintentionally breach local laws or regulations.
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(e)

Acceptance and/or widespread use of CBD or products containing CBD is uncertain
Currently, there is relatively small use of CBD and CBD-infused products in the retail marketplace in
comparison to existing market share of comparable non-CBD containing products. As the Company’s
business model relies upon continued demand from consumers for products containing CBD, any reduction
in such demand could have a material adverse effect on a considerable part of the Company’s business,
financial condition, results of operations and/or prospects.
As CBD is gaining wider acceptance, but still remains relatively new to the mainstream market, new products
have not been widely adopted. The early stage of the market for CBD and CBD-containing products results
in an uncertainty as the ultimate size of the market and therefore the demand for the Company’s products.
A lack of expansion in consumer demand for the products, or a contraction of such demand, could adversely
impact the Company’s operations, strategies, and profitability.

(f)

Medical attitudes to cannabis and cannabis derived products are currently uncertain and may be subject to
change
The Company is aware that significant consideration is being given to the potential medical applications of
cannabis and cannabis-derived products in the United Kingdom and worldwide. However, no consensus
amongst medical professionals has been reached to the potential benefits and concerns connected with
cannabis or cannabis-derived products, including CBD. Such consensus will take time to build and will be
affected by a wide range of factors which may influence or inform the attitude of medical professionals to
cannabis and cannabis derived products in the short, medium and long term. If the consensus of medical
professionals changes from uncertain to identifying areas of concern, it may have a significant effect on the
Company’s operations, strategies, and profitability, and on the ability of the Company to continue to operate
or on its business, financial condition, results of operations and/or prospects either in the UK or in other
jurisdictions.

(g)

The Company’s quality control systems may prove inadequate, and the Company may have to issue recalls
The Company outsources the manufacturing of its products to selected partners. The Company is committed
to ensuring that the products meet the high standard the Company expects. The Company’s CBD products
are tested to ensure that they comply with applicable law and regulation as to the content, in particular to
ensure compliance with the Misuse of Drugs Act 1971 and Misuse of Drugs Regulations 2001.
The Company will achieve this through its own internal quality control processes and those of its suppliers.
However, should the Company’s or its suppliers’ quality control processes be inadequate or fail, and the
Company’s products suffer issues such as defects, contamination, unintended side effects or interactions
with other substances, labelling of the product or safety of the product or its packaging, the Company may
be required to conduct a recall of its products. A recall of the Company’s products would be costly to the
Company and could significantly damage the Company’s brands and consumer trust in its products, along
with incurring a risk of legal proceedings from affected consumers and the requirement to issue a refund to
the consumer. The Company may not be able to replace any lost sales or the margin from them, while also
requiring significant time and effort from the Company. Such actions would have a significant effect on the
Company’s operations, strategies and profitability, and on the ability of the Company to continue to operate
or on its business, financial condition, results of operations and/or prospects either in the UK or in other
jurisdictions. In addition, any such recall could adversely affect the Company’s standing with regulators or
authorities, who may increase scrutiny of the Company’s activities and further affect the Company’s
operations and prospects.

(h)

The Company’s products are sold directly to consumers, and therefore the Company is at risk of product
liability claims
The Company intends to ensure that its products are of the highest standard but the Company cannot
preclude the possibility that products sold by the Company could have unintended or long-term side effects,
particularly side effects that are not known at the date of sale, given the nascent stage of the CBD market
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and the current status of medical research on the benefits of and issues arising from CBD. The Company
could therefore be at risk of product liability claims in the future from users of its products. Any such claims
would have a significant effect on the Company’s operations, strategies and profitability, and on the ability
of the Company to continue to operate or on its business, financial condition, results of operations and/or
prospects could adversely affect the Company’s standing with regulators or authorities, who may increase
scrutiny of the Company’s activities and further affect the Company’s operations and prospects.
(i)

Banks may not provide banking services, or may cut off banking services, to businesses that provide cannabis
and cannabis-derived related products
Banks, payment card processors and other financial institutions may refuse to provide bank accounts and
other financial services to companies which engage in the cannabis or CBD sector for a number of reasons,
such as perceived compliance risks or costs. If this is the case, the Company may have difficulty in finding
banks willing to provide it with bank accounts and other banking services, which could have a material
adverse effect on the Company’s business, financial condition, results of operations and/or prospects.
To date, the Company has not experienced any difficulty in securing banking services, and considers this risk
may be reducing over time as CBD becomes more understood and accepted. In addition, the Company’s
approach in designing a compliant business model has enabled and should continue to enable the Company
to demonstrate a compliance-centric approach to operations. The Company considers that this approach
should provide the Company with an advantage in securing banking services, although the risk remains that
the Company may encounter difficulties in doing so in the future for a variety of reasons, as described above.

(j)

Restrictions in advertising the Company’s services may adversely affect the number of customer sign-ups
The Company’s activities will be reliant on customers purchasing the Company’s products, either on a oneoff basis or, in the future, by subscribing for regular deliveries of its products. The Directors anticipate that
the Company will need to undertake substantial marketing to secure brand awareness and to continue to
develop its customer base.
The Company anticipates that the majority of its advertising will be conducted on web-based properties
such as major social media channels and websites. The Company is aware that Facebook, Google and
Instagram have policies and procedures which limit the advertising for CBD products that can be made
through their platforms. These restrictions may limit the Company’s ability to carry out advertising in
particular jurisdictions or at all. There is no guarantee that the Company’s activities will be correctly
categorised or allowed to advertise on such web properties, or to utilise email distribution services. In
addition, should any other companies follow suit, the effect may be compounded 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
negatively affect the number of customer sign-ups, and have a material adverse effect on the Company’s
business, financial condition, results of operations and/or prospects.

(k)

The Company’s operations will be dependent on it keeping its operations current in the face of significant and
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
introduction of new products or enhancements may render the Company’s products obsolete, unmarketable
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 able to anticipate 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 such changes.
To remain competitive, the Company will continue to invest in its product range. Should there be new
developments in the market, or should competitors introduce new products the Company has not
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anticipated, the Company recognises 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 Company’s capital resources which may adversely impact on
the revenues and profitability of the Company or the Company’s ability to achieve its objectives. The
Company cannot give assurances that it will on a timely basis successfully develop new products or enhance
and improve its existing products, that new products and enhanced and improved existing products will
achieve market acceptance or that the introduction of new products or enhancing existing products by
others, or changing customer requirements, will not render the Company’s products obsolete. The
Company’s inability to develop products that are competitive in nature and price and that meet customer
needs could have a material adverse effect on the Company’s business, revenue, financial condition,
profitability, prospects and results of operations.
(l)

The Company’s operational and future prospects may be adversely affected by future market entrants,
whether in the CBD sector or other competing sectors
As the CBD sector develops, the Directors 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
becomes a competitor, rather than supplier to, the Company. There can be no guarantee that the Company’s
current competitors or new entrants to the market or a competing market will not bring superior product
offerings to the market or equivalent products at a lower price which may have an adverse effect on the
market for the Company’s products and therefore the Company’s business. Such companies may also have
greater financial and marketing resources than the Company. Even if the Company is able to compete
successfully, it may be forced to make changes to one or more of its products in order to respond to the
changing competitive environment which may impact negatively on the Company’s financial performance.
These factors may prevent the Company from being able to charge appropriate prices or may reduce the
market share the Company is able to capture through its operations. Unless the market for CBD and CBDcontaining products expands at a higher rate than the increase in number of providers, the Company’s
customer base may decrease, and this may have a dilutive effect on the Company’s profit. The Company will
initially focus its marketing resources in the United Kingdom. This may enable its competitors to develop and
build brand loyalty in other parts of the world, where the Company has no presence, and therefore the
Company may receive fewer sales from such market. Such reduction in sales would have a material adverse
effect on the Company’s business, revenue, financial condition, profitability, prospects and results of
operations and, consequently, probably its share price.

4.

RISKS RELATING TO TAXATION
(a)
The Company may be liable to taxation in more than one jurisdiction
The Directors intend that the Company will expands its operations following Admission into additional
overseas jurisdictions, and consequently it will need to ensure that it is compliant with the tax registration
requirements and tax filing requirements in not only the UK, but also in those overseas jurisdictions.
There can be no certainty that the 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 will remain unchanged. There can be no assurance that there will be no amendment to the existing
taxation laws applicable to the Company, which may have a material adverse effect on the Company’s
financial position.
(b)

Taxation of returns from assets located outside the UK may reduce any net return to Investors
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 return derived by Shareholders from a shareholding in the Company.
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(c)

Future changes in tax legislation applicable to the Company’s entities may reduce net returns to Shareholders
The tax treatment of the Company would be subject to changes in tax legislation or practices in territories in
which Company entities 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 the specific context of
withholding tax) dividends paid. Any changes to tax legislation or practices in which the Company entities
are resident for tax purposes may have a material adverse effect on the financial position of the Company,
reducing net returns to Shareholders.

(d)

There can be no assurance that the Company will be able to make returns to Shareholders in a tax-efficient
manner
It is intended that the Company will structure the Company to maximise returns for investors in as fiscally
efficient a manner 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 the Company may be subject to tax on its income, profits, gains or distributions in
a particular jurisdiction or jurisdictions in excess of taxes that were anticipated. This could alter the post-tax
returns for Shareholders (or Shareholders in certain jurisdictions). The level of return for Shareholders may
also be adversely affected. Any change in laws or tax authority practices could also adversely affect any posttax returns of capital to Shareholders or payments of dividends (if any, which the Company does not envisage
the payment of, at least in the short to medium-term). In addition, the Company may incur costs in taking
steps to mitigate any such adverse effect on the post-tax returns for Shareholders.

(e)

EIS and VCT status
The Company received advance assurance from HMRC on 15 December 2020 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 assurance is 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 2007. HMRC subsequently confirmed to the Company
that it would be able to provide VCT advance assurance subject to knowing the name of any VCT that may
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 in Ordinary 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 date of the investor
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 EIS or VCT qualifying status. However, the Company has confirmed to Cairn
that it will take all actions as may be required 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 for EIS or VCT relief. Should the law regarding
the EIS or VCT change 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 may fully understand how the rules apply in their individual circumstances.

(f)

Any change in the Company’s tax status or in taxation law could negatively affect the Company’s ability to
provide returns to Shareholders
Statements in this document concerning the taxation of the Company or 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 position should consult an appropriate adviser.
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5.

RISKS RELATING TO THE ORDINARY SHARES
(a) Suitability
Investment in the Ordinary Shares may not be suitable for all readers of this document. Readers are
accordingly advised to consult a person authorised under FSMA who specialises in investments of this nature
before making any investment decisions.
(b)

Investment in AQSE-traded securities
An investment in companies whose shares are traded on the AQSE Growth Market is perceived to involve a
higher degree of risk and be less liquid than an investment in companies whose shares are listed on the
Official List or AIM. The AQSE Growth Market is a market designed primarily for emerging or smaller
companies. The rules of this market are less demanding than those of The Official List or AIM. The future
success of the AQSE Growth Market and liquidity in the market for Ordinary Shares cannot be guaranteed. In
particular, the market for Ordinary Shares may become or may be relatively illiquid and therefore, such
Ordinary Shares 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 and press, newspaper
and/or other media reports. Market perception of the Company may change, potentially affecting the value
of investors’ holdings and the ability of the Company to raise further funds by the issue of further Ordinary
Shares or otherwise.
Prospective investors should be aware that the value of the Ordinary Shares may go down as well as up and
that the market price of the Ordinary Shares may not reflect the underlying value of the Company. Investors
may, therefore, realise less than or lose all of their investment.

(c)

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 factors, some specific to Voyager and its operations and others which
may affect quoted companies generally. These factors could include the performance of Voyager, large
purchases or sales of the Ordinary Shares, currency fluctuations, legislative changes and general economic,
political, regulatory or social conditions.
In addition, stock markets have from time to time experienced extreme price and volume fluctuations, which,
as well as general economic and political conditions, could adversely affect the market price for the Ordinary
Shares. The trading of the Ordinary Shares on the AQSE Growth Market should not be taken as implying that
there will be a liquid market for the Ordinary Shares and there is no guarantee that an active market will
develop or be sustained after Admission. It may be more difficult for an investor to realise his or her
investment in the Company than in a company whose shares are quoted on the Official List or AIM.
Notwithstanding the fact that an application has been made for the Ordinary Shares to be traded on the AQSE
Growth Market, this should not be taken as implying that there will be a “liquid” market in the Ordinary
Shares. Continued admission to the AQSE Growth Market is entirely at the discretion of AQSE.

(d)

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 Company’s shares trade on the
AQSE Growth Market. There 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 investment in Ordinary Shares within a period that they would
regard as reasonable. Accordingly, the Ordinary Shares may not be suitable for short-term investment.
Admission should not be taken as implying that there will be an active trading market for the Ordinary Shares.
Even if an active trading market develops, the market for the Ordinary Shares may fall below the Issue Price.
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(e)

Access to further capital
Voyager may require additional funds to respond to business challenges, enhancing existing products and
services and further developing its sales and marketing channels and capabilities. Accordingly, Voyager may
need to engage in equity or debt financings to secure additional 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 privileges superior to those of
current shareholders. Any debt financing secured by Voyager in 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 Voyager to 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. If Voyager is unable to obtain adequate 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.

(f)

Dilution
On the completion of the Placing, the holders of the Existing Ordinary Shares will experience dilution in their
proportionate ownership and voting interests in the Company. If available, future financings to provide
required capital may dilute Shareholders’ proportionate ownership in the Company. The Company may raise
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 exclude the pre-emption rights
pertaining to the then outstanding shares. If the Company raises significant amounts of capital by these or
other means, it could cause dilution for the Company’s existing Shareholders. Moreover, the further issue of
Ordinary Shares could have 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 remuneration policy, which could in aggregate create a
substantial dilution in the value of the Ordinary Shares and the proportion of the Company’s share capital in
which investors are interested.

(g)

Future sale of Ordinary Shares
The Company is unable to predict when and if 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 Shares. Voyager may 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 amount of any future dividends are subject to the discretion
of the Directors, and will depend on, inter alia, the Company’s earnings, financial position, cash requirements,
availability of profits and the Company’s ability to access, and repatriate within the Company, cash flow and
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 Directors will take into account, inter alia, the trading outlook for the
foreseeable future, recent operating results, budgets for the following financial year, financial gearing, any
banking covenants and current capital requirements of the Company. Any material change or combination
of changes to these factors may require a revision of this policy.
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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 authorised under the Financial Services and Markets Act 2000 who specialises in investments of
this nature before making any decision to invest.
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PART III
TAXATION
The following statements are intended only as a general guide to certain UK tax considerations relevant to prospective investors
in the Ordinary Shares. They do not purport to be a complete analysis of all potential UK tax consequences of acquiring, holding
or disposing of Ordinary Shares. They are based on current UK tax law and what is understood to be the current published practice
(which may not be binding) of HMRC as at the date of this Document, both of which are subject to change, possibly with
retrospective effect. The following statements relate only to Shareholders who are resident (and, in the case of individuals,
resident and domiciled) for tax purposes in (and only in) the UK (except insofar as express reference is made to the treatment of
non-UK residents), who hold their Ordinary Shares as an investment (other than in an individual savings account or pension
arrangement) and who are the absolute beneficial owners of both the Ordinary Shares and any dividends paid on them. The tax
position of certain categories of Shareholders who are subject to special rules, such as persons who acquire (or are deemed to
acquire) their Ordinary Shares in connection with their (or another person’s) office or employment, traders, brokers, dealers in
securities, insurance companies, banks, financial institutions, investment companies, tax-exempt organisations, persons
connected with the Company or the Company, persons holding Ordinary Shares as part of hedging or conversion transactions,
Shareholders who are not domiciled or not resident in the UK, collective investment schemes, trusts and those who hold 5 per
cent or more of the Ordinary Shares, is not considered. Nor do the following statements consider the tax position of any person
holding investments in any HMRC-approved arrangements or schemes, including the enterprise investment scheme, venture
capital scheme or business expansion scheme, able to claim any inheritance tax relief or any non-UK resident Shareholder holding
Ordinary Shares in connection with a trade, profession or vocation carried on in the UK (whether through a branch or agency 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 may be subject 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 dividends will depend upon 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 paid to individuals and
trustees from 6 April 2016 onwards.
UK resident individuals are entitled to a £2,000 annual dividend allowance. Dividends received and not exceeding this
allowance will not be subject to income tax. Dividends received in excess of this allowance will be taxed at 7.5 per cent
up to the limit of the basic rate income tax band. Dividends received in excess of the basic tax income tax band will be
taxed at 32.5 per cent up to the limit of the higher rate income tax band. Where dividends are received in excess of the
higher rate income tax band, 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 the first band will be taxed
at 7.5 per cent. The first band is established by taking £1,000 and dividing this amount by the number of settlements
formed by the settlor up to a maximum of 5. The minimum first band is £200. Any dividends received by such trusts in
excess of the first band will be taxed at 38.1 per cent. If the shareholder is in doubt as to the amount of the first band,
then independent professional advice should be obtained.
United Kingdom resident corporate Shareholders
Shareholders that are within the charge to corporation tax will be subject to corporation tax on dividends paid by the
Company on the Ordinary Shares, unless (subject to special rules for such Shareholders that are small companies) the
dividends fall within an exempt class and certain other conditions are met. Each Shareholder’s position will depend on
its own particular circumstances, although 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
comprehensive and are also subject to anti-avoidance rules.
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Non-United Kingdom resident Shareholders
No tax credit will attach to any dividend paid by the Company on the Ordinary Shares. A Shareholder who is tax resident
outside the United Kingdom should not be subject to UK taxation but may be subject to non-UK taxation on dividend
income under local law. Shareholders who are not resident for tax purposes in the UK should obtain their own tax advice
concerning tax liabilities on dividends received from the Company.
2.

TAXATION ON CHARGEABLE GAINS
Individual and corporate Shareholders who are resident in the United Kingdom may, depending on their circumstances
(including the availability of allowances, exemptions or reliefs), realise a chargeable gain or an allowable loss for the
purposes of taxation of capital gains on a sale or other disposal (or deemed disposal) of Ordinary Shares.
An individual Shareholder who is only temporarily resident outside the United Kingdom may, under anti-avoidance
legislation, still be liable to UK tax on any capital gain realised (subject to available allowances, exemptions or reliefs)
upon a sale or other disposal (or deemed disposal) of Ordinary Shares.
Shareholders who are not tax resident in the United Kingdom and, in the case of an individual Shareholder, not
temporarily non-resident, will not generally be subject to UK taxation of capital gains on a sale or other disposal (or
deemed disposal) of Ordinary Shares unless such Ordinary Shares are used, held or acquired for the purposes of a trade,
profession or vocation carried on in the UK through a branch or agency or, in the case of a corporate Shareholder, through
a permanent establishment. Shareholders who are not resident in the United Kingdom may be subject to non-UK taxation
on any gain under local law.

3.

STAMP DUTY AND STAMP DUTY RESERVE TAX
No UK stamp duty or SDRT will be generally payable on the issue of Ordinary Shares.
The AQSE Growth Market qualifies as a recognised growth market for the purposes of the UK stamp duty and SDRT
legislation. Accordingly, for so long as the Ordinary Shares are admitted to trading on the AQSE Growth Market and are
not listed on any other market, no charge to UK 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 to stamp duty and/or SDRT
(generally at the rate of 0.5 per cent of the consideration subject to a de minimis threshold), although special rules apply
in respect of certain transfers including transfers to market intermediaries and transfers into clearance services or
depositary receipt arrangements.
The statements in this paragraph apply to any holders of Ordinary Shares irrespective of their residence, and are a
summary of the current position and are intended to be a general guide to the current stamp duty and SDRT position.
Shareholders in any doubt about their position should seek appropriate tax advice.

4.

INHERITANCE TAX
Ordinary Shares will be assets situated in the United Kingdom for the purposes of UK inheritance tax. A gift of such assets
by, or upon the death of, an individual holder of such assets may (subject to certain exemptions and reliefs) give rise to
a liability to UK inheritance tax, even if the holder is or was neither domiciled in the United Kingdom nor deemed to be
domiciled there, under certain rules relating to long residence or previous domicile. Generally, UK inheritance tax is not
chargeable on gifts to individuals if the transfer 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 treated as a gift and particular
rules apply to gifts where the donor reserves or retains some benefit. Special rules also apply to close companies and to
trustees of settlements who hold Ordinary Shares bringing them within the charge to inheritance tax. Holders of Ordinary
Shares should consult an appropriate professional adviser if they make a gift of any kind or a transfer at less than market
value, or if they intend 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 double charge to UK inheritance tax and an equivalent
tax in another country or if they are in any doubt about their UK inheritance tax position.
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5.

ENTERPRISE INVESTMENT SCHEME
The following provides an outline of the EIS tax reliefs available to individuals and trustee investors. Any potential investor
should obtain independent advice from a professional adviser as a claim for relief will be conditional upon his or her own
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 new Ordinary Shares, 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 the
date of issue and must be held, broadly, for three years after they were issued (or if later for three years 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 EIS
shares to be set against the individual’s income tax liability for the tax year in which the EIS investment is made or the
previous tax year, and is available up to a maximum of £1,000,000 in EIS subscriptions per tax year. Relief is restricted to
an amount which reduces the individual’s tax liability to nil. This relief is only available to individuals who are not
connected with the Company 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 the
shares in qualifying circumstances is generally 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 election
can be made to set that loss (less any income 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 EIS
shares are issued, are able to defer a capital gains tax liability arising on those gains by making a claim to reinvest an
amount of those gains against the cost of the EIS share subscription. Deferred gains will become chargeable on a disposal
or a deemed disposal of the EIS shares. The investor can be connected with the Company and obtain such capital gains
tax deferral relief.

THE DISCUSSION ABOVE IS A GENERAL SUMMARY. IT DOES NOT COVER ALL TAX MATTERS THAT MAY BE OF IMPORTANCE TO
A PROSPECTIVE INVESTOR. EACH PROSPECTIVE INVESTOR IS URGED TO CONSULT ITS OWN TAX ADVISER ABOUT THE TAX
CONSEQUENCES TO IT OF AN INVESTMENT IN THE SHARES IN LIGHT OF THE INVESTOR’S OWN CIRCUMSTANCES.
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PART IV
HISTORICAL FINANCIAL INFORMATION ON VOYAGER
ACCOUNTANT’S REPORT ON THE SPECIAL PURPOSE HISTORICAL FINANCIAL INFORMATION OF VOYAGER LIFE LIMITED
PKF Littlejohn LLP

The Directors
Voyager Life plc
2/17 King James VI Business Centre
Friarton Road
Perthshire
PH2 8DY
The Partners
Cairn Financial Advisers LLP
Cheyne House
Crown Court
62-63 Cheapside
London, EC2V 6AX

28 June 2021
Dear Sirs
Voyager Life Limited (the “Company”)
Introduction
We report on the historic financial information set out in Part IV (the “Financial Information”) relating to Voyager Life
Limited (“the Company”). This information has been prepared for inclusion in the AQSE Growth Market admission
document dated 28 June 2021 (the “Admission Document”) relating to the proposed admission to the AQSE Growth
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 the Company 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
(“IFRS”) 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 AQSE Rules to 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 other person for any 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 inclusion in the Admission
Document.
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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 amounts and disclosures
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
Company and 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 assurance that the Financial 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 Document dated 28 June 2021, a true
and fair view of the state of affairs of Voyager Life Limited as at 31 March 2021 and of its results, cash flows 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 consistent 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 reasonable care to ensure 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 Appendix 1 of the AQSE Rules.
Yours faithfully

PKF Littlejohn LLP
Reporting Accountants
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HISTORIC FINANCIAL INFORMATION ON VOYAGER LIFE LIMITED
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
Note

Revenue
Cost of sales
Gross profit

Audited period ended
31 March 2021
(£)

6,217
(3,889)
2,328

Operating expenses
Operating loss

5

Net finance expense
Loss before tax
Taxation due
Loss after tax
Earnings per share

6
7

(32,417)
(30,089)
(14)
(30,103)
(30,103)
(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
(£)

8

5,347

10

19,986
4,194
861,470
885,650
890,997

Non-current Assets
Fixed assets
Current Assets
Inventory
Debtors
Cash at bank
Total current assets
Total assets
Current Liabilities
Creditors
Total Liabilities
Net assets

11

Equity
Share capital
Share premium account
Shares to be issued
Profit and loss account
Total shareholder funds

3,895
3,895
887,102

9,481
494,366
413,358
(30,103)
887,102

The notes form an integral part of this Historic Financial Information.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Share
Capital
£

Share
Premium
£

Shares to be
issued
£

Profit and
Loss Account
£

Total
£

1

-

-

-

1

9,480

494,366

413,358

-

917,204

-

-

-

(30,103)

(30,103)

9,481

494,366

413,358

(30,103)

887,102

Balance at Incorporation
Issue of shares
Loss for the period
As at 31 March 2021

Share Capital – Amount subscribed for share capital at nominal value.
Share Premium - Amount subscribed for share capital in excess of nominal value.
Shares to be issued – Amount received in respect of shares to be issued.
Profit and loss account – The profit and loss account includes all current and prior periods retained profit and losses.
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
Adjustments for:
Depreciation and amortisation
Increase in trade and other receivables
Increase in trade and other payables
Increase in inventories
Cash used in operations

(30,103)
8
9
11

593
(4,194)
3,895
(9,398)
(39,207)

Investing activities
Purchase of fixed assets
Net cash used in investing activities

(844)
(844)

Financing activities
Proceeds from Issue of shares, net of issue costs
Receipt of funds for shares not yet issued
Net cash generated from financing activities

503,847
413,358
917,205

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of period
Exchange rate differences on cash and cash equivalents
Cash and cash equivalents and end of period

877,154
(15,684)
861,470

10

The notes form an integral part of this Historic Financial Information.
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NOTES TO THE FINANCIAL INFORMATION
1. General Information
The principal activity of Voyager Life Limited (the ‘Company’) and its subsidiary (together the ‘Group’) is the development and
retail of products for the health and wellness market. The Company is incorporated and domiciled in Scotland. The address of its
registered office is located at 2/17 King James VI Business 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 to 31 March
2021.
2. Accounting Policies
The principal accounting policies applied in the preparation of this Historic Financial Information are set out below (‘Accounting
Policies’ or ‘Policies’). These Policies have been consistently applied to all the periods presented, unless otherwise stated.
2.1

Basis of Preparing Historic Financial Information

The Historic Financial Information of Voyager Life Limited has been prepared in accordance with International Financial Reporting
Standards. The Historic Financial Information has been prepared under the historical cost convention.
The Historic Financial Information set out above does not constitute statutory accounts within the meaning of the Companies Act
2006.
The Historic Financial Information is presented in UK Pounds Sterling rounded to the nearest pound.
The preparation of Historic Financial Information in conformity with IFRS’s requires the use of certain critical accounting estimates.
It also requires management to exercise its judgement in the process of applying the Group’s Accounting Policies. The areas
involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the Financial
Information are disclosed in Note 4.
2.2

Revenue Recognition

The group derives revenue from the transfer of goods at a point in time. Revenues from external customers come from the sale
of CBD products on a retail basis. The retail sales relate to the group’s own brand.
The group operates an online retail stores selling CBD products. Revenue from the sales of goods is recognised when the products
have been delivered to the purchaser under the terms of the contract and the significant risks and rewards of ownership have
been transferred to the customer.
Payment of the transaction price is due immediately when the customer purchases the product, and delivery is arranged in house.
It is the group’s policy to sell its products to the end customer with a right of return within 30 days. Accumulated experience is
used to estimate such returns at the time of sale at a portfolio level (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 statement of profit or loss as part of net finance income/expense.
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2.3

Basis of consolidation

The Historic Financial Information consolidates the Historic Financial Information of the Company and of all of its subsidiary
undertakings for all periods presented.
The subsidiary included is as follows:
Name of Company

Registered Address

Parent Company

Class of Shares

Voyager Life, LLC

402 Orofino Dr
Castle Pines
CO 80108

Voyager Life plc

Common stock

Share Capital
Held
100%

Nature of
Business
Dormant

Subsidiaries are entities over which the Group has control. The Group controls an entity when the Group is exposed to, or has
rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its power over
the entity. Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are deconsolidated
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 line
with those used by other members of the Group. All intercompany transactions and balances between Group enterprises are
eliminated on consolidation.
2.4

Going concern

The Historic Financial Information has been prepared on a going concern basis. In assessing whether the going concern assumption
is appropriate, the Directors take into account all available information 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 cash
flows forecasts, available sources of funding and considerations of the impact of COVID-19 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 operational
existence for the foreseeable future. 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 become more difficult
as a result of COVID-19.
2.5

Segment Reporting

Operating segments are not reported on as there are no determined segments. There is deemed to be only one segment being
the development and retail of the products for the health and wellness market and as such the information presented to the Chief
Operating Decision Maker (“CODM”) is the same as that set out in the primary statements. All revenue has been generated in the
UK.
2.6
(a)

Foreign Currencies
Functional and presentation currency

Items included in the Historic Financial Information of the Group’s entities are measured using the currency of the primary
economic environment in which the entity operates (the ‘functional currency’). The functional currency of the Group is Pounds
Sterling. The Historic Financial Information is presented in Pounds Sterling, rounded to the nearest pound, which is the Company’s
and Group’s functional currency.
(b)
Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the
transactions or valuation where such items are re-measured. Foreign exchange gains and losses resulting from the settlement of
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such transactions and from the translation at period-end exchange rates of monetary assets and liabilities denominated 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 determined using
the first in first out (FIFO) method. The carrying amount of inventory sold is recognised as an expense in the period in which the
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. Depreciation
is provided on all tangible fixed assets at rates calculated to write off the cost, less estimated residual value, of each asset evenly
over its expected useful life, as follows:
Fixtures and fittings
Computers and IT equipment
2.9

20% Straight Line
33.33% Straight Line

Financial Assets

Initial Recognition
A financial asset or financial liability is recognised in the statement of financial position of the Group when it arises or when the
Group becomes part of the contractual terms of the financial instrument.
Classification
Financial assets at amortised cost
The Group measures financial assets at amortised cost if both of the following conditions are met:
•
the asset is held within a business model whose objective is to collect contractual cash flows; and
•
the contractual terms of the financial 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 (EIR) and are
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:
•
the rights to receive cash flows from the asset have expired, or
•
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 party under an 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 the risks and
estimates of the asset but has transferred the control of the asset.
Impairment
The Group recognises a provision for impairment for expected credit losses regarding all financial assets. Expected credit losses
are based on the balance between all the payable contractual cash flows and all discounted cash flows that the Group expects to
receive. Regarding trade receivables, the Group applies the IFRS 9 simplified approach in order to calculate expected credit losses.
Therefore, at every reporting date, provision for losses regarding a financial instrument is measured at an amount equal to the
expected credit losses over its lifetime without monitoring changes in credit risk. To measure expected credit losses, trade
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.
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2.11

Share Capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares 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 other payables and borrowings
Financial liabilities measured at amortised cost using the effective interest rate method include current borrowings and trade and
other payables that are short term in nature. Financial liabilities are derecognised if the Company’s obligations specified in the
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 are an integral
part of the effective interest rate (“EIR”). The EIR amortisation is included as finance costs in profit or loss. Trade payables other
payables are non-interest bearing and are stated at amortised cost using the effective interest method.
Borrowings are recognised initially at fair value, net of transaction 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 the
period of the borrowings, using the effective interest method. Borrowings 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 tax. Tax 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 comprehensive income or
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 evaluates
positions taken in tax returns 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 to be 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 Group has tax
losses which can be used to offset future profits. A deferred 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 recognised in the current
period.
3.
3.1

Financial Risk Management
Financial risk factors

The Group’s activities expose it to a variety of financial risks. The Company’s Board monitors and manages the financial risks
relating to the operations of the Group. This note describes the Group's objectives, policies and processes for managing those
risks and the methods used to measure them. Further quantitative information in respect of these risks is presented throughout
this financial information.
Financial Instruments
The financial instruments used by the Group, from which 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 responsibility for the determination of the Group's risk management objectives and policies. Further
details regarding these policies are set out below:
51

Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its
contractual obligations and arises principally from the Group’s receivables from customers. Indicators that there is no reasonable
expectation of recovery include, amongst others, failure to make contractual payments for a period 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 liquid funds with
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 Instruments (as revised in July 2014) and the related consequential amendments to other
IFRS’s. IFRS 9 introduces new requirements for the classification and measurement of financial assets and financial liabilities as
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 incurred credit
loss model under IAS 39. The expected credit loss model requires the Group to account for expected credit losses and changes in
those expected credit losses at each reporting date to reflect changes in credit risk since initial recognition of the financial assets.
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 loss
allowance for all trade receivables. During the period, there were no credit losses experienced and no loss allowance being
recorded.
Credit risk arises from cash and cash equivalents as well as outstanding receivables. To manage this risk, the Group periodically
assesses the financial reliability of any counterparties the Group deal with.
Market risk – Foreign exchange risk
The Group is exposed to market risk, primarily relating to foreign exchange from its US subsidiary. The Group does not hedge
against market risks as the exposure is not deemed sufficient to enter into forward contracts. The Group has not sensitised the
figures for fluctuations 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
movements in market risks on the Group’s financial operations and initiate suitable risk management measures where necessary.
Liquidity risk
The Group’s continued future operations depend on its ability to raise sufficient working capital through the issue of share capital
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 payables notes
3.2

Capital risk management

The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going concern.
It is the aim of the Directors to manage the capital structure in order to reduce the overall cost of capital. The capital comprises
the shareholders’ equity and going forward it is also expected to include cash and cash equivalent, and borrowings.
The Group defines capital based on the total equity of the Group. The Group monitors its level of cash resources available against
future planned operational activities and may issue new shares in order to raise further funds from time to time.
There are currently no restrictions on the capital of the Company.
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4.

Accounting estimates and judgements

The preparation of the Financial Information in conformity with IFRSs requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities at the date of the Financial Statements and the reported amount of
expenses and revenue during the period.
Estimates and judgements are continually evaluated and are based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.
There are no material accounting estimates or judgements in the reporting period.
5.

Expenses by nature
Period ended
31 March 2021
£
8,118
1,380
582
4,715
15,684
593
1,345

Staff costs
G&A
Product development
Professional fees
Foreign Exchange Loss
Depreciation
Rent and Office
Total
6.

32,417
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 using the
weighted average rate applicable 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%
Deferred Tax not carried forward

5,720

Total tax
7.

(5,720)

(5,720)

Earnings per share

Basic earnings per share is calculated 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 treasury
shares. There are no potentially dilutive shares in the current accounting period.
Audited period ended
31st March 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)

(2.62p)
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8.

Fixed assets
Fixtures and
Fittings
£

Computer and IT Equipment
£

Total
£

Cost
At Incorporation
Additions
At 31 March 2021

2,997
2,997

2,943
2,943

5,940
5,940

Depreciation
At Incorporation
Charge for the period
At 31 March 2021

(225)
(225)

(368)
(368)

(593)
(593)

Net Book Value
At Incorporation
At 31 March 2021

2,772

2,575

5,347

The Group applies the following depreciation policies:
• Office fixtures and fittings are depreciated over five years on a straight line basis.
• Computers and IT equipment are depreciated over three years on a straight line basis.
Certain fixed assets were acquired 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
VAT

2,251
1,943

Total

4,194

10.

Cash and Cash Equivalents
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 related to
subscriptions for new ordinary shares pursuant to the Company’s crowdfunding campaign with Seedrs Limited. These new
ordinary shares were issued and allotted on 4 April 2021.).
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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 the Group expects to be material in relation to the Group’s business, financial
result or results of operations.
13.

Related parties

Transaction with Fetlar Capital Limited
Fetlar Capital Limited (“Fetlar”) is a related party being a company owned by Nick Tulloch. On incorporation, the Company
acquired from Fetlar Capital Limited certain inventory and fixed assets that had been purchased by Fetlar on the Company’s behalf
in return for the issue to Fetlar of 78,000 ordinary shares (as adjusted following the Company’s 3-for-1 bonus issue) at a valuation
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 consider that 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 a
total number of ordinary shares in 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 the
Company was capitalised to enable a 3 for 1 bonus issue. On 4 April 2021, 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 new ordinary shares were issued pursuant to the Company’s crowdfunding
raising £874,523.
On 23 April 2021, 1,950,000 new ordinary shares were issued pursuant to the Company’s private funding raising £741,000.
By written resolution of the Company on 26 May 2021 resolutions were passed to re-register the Company as a public limited
company. Re-Registration became effective on 26 May 2021 and 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

The group’s financial instruments comprise primarily cash and various items such as trade debtors and trade creditors which arise
directly from its operations. The main purpose of these financial instruments is to provide working capital for the Group’s
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:
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Audited period ended
31 March 2021
£
Current Assets
Trade and Other Receivables
Cash and Cash Equivalents

4,194
861,470

All amounts in receivables are short term and none are past due at the reporting date.
Financial Liabilities by category
The categories 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 nature of the Group’s activities and the basis of funding are such that the group from time to time has significant liquid
resources. The Group is not financially dependent on 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, principally in Sterling or
US Dollars.
Financial assets denominated in US Dollars and translated into Sterling at the closing rate were:
Audited period ended
31st March 2021
£
264,123

Financial Assets
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PART V
ADDITIONAL INFORMATION
1.

Responsibility
The Company and the Directors, whose names appear on page 4 of this document, accept responsibility for the information
contained in this document, including individual and collective responsibility for compliance with the AQSE Exchange Rules.
To the best of the knowledge and belief of the Company and the Directors (who 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.

2.

The Company

2.1

The Company was incorporated and registered in Scotland with registered number SC680788 on 12 November 2020 as a
private company limited by shares under the name Voyager Life Limited. On 7 June 2021, the Company re-registered as a
public limited company under the name Voyager Life plc.

2.2

The principal legislation under which the Company operates is the Act and regulations made under the Act. The liability of
the Company's members is limited to the amount, if any, unpaid on the shares held by them. The Company is domiciled in
the United Kingdom. The registered office is at Suite 2/17, King James VI Business Centre, Friarton Road, Perth PH2 8DY
(telephone number +44 1738 505 130). The Company's website is www.voyagerlife.uk.

3.

Subsidiaries

3.1

The Company has one subsidiary, Voyager Life, LLC, of which it owns 100 per cent. Voyager Life, LLC is incorporated in the
State of Colorado, in the United States.

3.2

Save as disclosed in paragraph 3.1, the Company has no other subsidiaries and there are no undertakings in which the
Company has a capital interest likely to have a significant effect on the assessment of its own assets and liabilities, financial
position or profits and losses.

4.

Share Capital

4.1

The Company does not have an authorised share capital. The issued share capital of the Company as at the date of this
document is £85,632.64 divided into 8,563,264 ordinary shares of £0.01 each.

4.2

Set out below are details of the issued share capital of the Company (i) as at the date of this document and (ii) immediately
following the Placing and Admission:
As at the date of this Document
Number
Nominal value (£)
Issued Ordinary
Shares

4.3

8,563,264

£85,632.64

Immediately following Admission
Number
Nominal value (£)
9,252,920

£92,529.20

On 12 November 2020, the issued share capital of the Company was £1 divided into 100 Ordinary Shares. The following
changes to the issued share capital of the Company have taken place since the Company was incorporated:
(i)

on 30 November 2020, the Company issued 273,900 fully paid-up Ordinary Shares to Nick Tulloch, Eric Boyle and
other founding members of the Company;

(ii)

on 30 November 2020, the Company issued 385,555 Ordinary Shares for cash at a subscription price of 70 pence
per Ordinary Share to certain founding directors of the Company;
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(iii)

on 30 November 2020, the Company issued 288,500 Ordinary Shares for cash at a subscription price of 77 pence
per Ordinary Share;

(iv)

on 4 April 2021, the Company issued 333,300 Ordinary Shares for cash at a subscription price of 124 pence per
Ordinary Share;

(v)

on 4 April 2021, the Company issued 3,844,065 Ordinary 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 issue referred to in subparagraph (v) above, the
Company issued 1,487,844 Ordinary Shares for cash at a subscription price of 31 pence per Ordinary Share;

(vii)

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

(viii)

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

4.4

The provisions of section 561 of the Act confer on shareholders rights of pre-emption in respect of the allotment of
securities which are, or are to be, paid up in cash (other than by way of allotments to employees under any employee share
scheme as defined in section 1166 of the Act). Subject to certain limited exceptions, unless the approval of shareholders is
obtained by special resolution in a general meeting of the Company, the Company must normally offer Ordinary Shares to
be issued for cash to existing shareholders on a pro rata basis.

4.5

By written resolutions duly passed by the requisite majorities of the members of the Company on 30 May 2021, the
Directors are authorised to allot Ordinary Shares pursuant to section 551 of the Act up to an aggregate nominal amount of
£100,000, of which Ordinary Shares with an aggregate nominal value of up to £100,000 may be allotted free of the statutory
pre-emption rights referred to in paragraph 4.4 of this Part V.

4.6

By a resolution of the Board passed on 28 June 2021 it was resolved conditionally upon Admission taking place prior to 20
August 2021, to allot the New Ordinary Shares for cash at the Issue Price.

4.7

The Ordinary Shares in issue on Admission will be in registered form and, following Admission, will be capable of being held
in uncertificated form. In the case of Ordinary Shares held in uncertificated form, the Articles permit the holding and
transfer of Ordinary Shares under CREST. CREST is a paperless settlement procedure enabling securities to be evidenced
otherwise than by certificate and transferred otherwise than by written instrument. The Directors have applied for the
Ordinary Shares to be admitted to CREST. The records in respect of Ordinary Shares held in uncertificated form will be
maintained by Euroclear UK & Ireland Limited and the Registrar.

4.8

It is anticipated that, where appropriate, share certificates will be despatched by first class post by 14 July 2021. Temporary
documents of title will not be issued. Prior to the despatch of definitive share certificates, transfers will be certified against
the register.

4.9

The International Security Identification Number ("ISIN") of the Ordinary Shares is GB00BLD3FF28 and the Stock Exchange
Daily Official List ("SEDOL") number is BLD3FF2.

4.10

The legislation under which the New Ordinary Shares will be issued is the Act and regulations made under the Act.

4.11

The Ordinary Shares are denominated in sterling.

4.12

On Admission, the Company will issue to Cairn and Bixteth warrants referred to in paragraphs 10.7 and 10.8 of this Part V.

4.13

Save as disclosed in this paragraph 4, 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 member
of the Company;
(ii) 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 the Company is under option or is agreed, conditionally or unconditionally, to be
put under option.
5.

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

5.1

Objects
Section31 of the Act provides that the 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.

5.2

Voting rights
Subject to any rights or restrictions attached to any shares:
(i)
(ii)
(iii)
(iv)

5.3

Dividends
(i)

(ii)

(iii)
(iv)

(v)

(vi)
5.4

on a show of hands every shareholder who is present in person has one vote;
every proxy present who has been duly appointed by one or more shareholders entitled to vote on the resolution(s)
has one vote.
on a poll every 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 Company; and
where there are joint holders of a share, the vote of the senior who tenders a vote, whether in person or by 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.

Subject to the Act and the Articles, 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 interim
dividend and may also pay the fixed dividends payable on any shares of the Company half yearly or otherwise on
fixed dates.
Except as otherwise provided by the rights attached to shares, all dividends shall be declared and paid according to
the amounts paid up or credited as paid up (other than amounts paid in advance 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.
Dividends may be declared or paid in whatever currency the Board decide. Unless otherwise provided by the rights
attached to the shares, dividends shall not carry a right to receive interest.
All dividends, interest or other sums payable and unclaimed for 12 months 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 12 years after having been declared or becoming due for payment shall be forfeited and cease to remain
owing by the Company.
The Board may, with the authority of an ordinary resolution of the Company offer holders of Ordinary Shares the
right to elect to receive further Ordinary Shares, credited as fully paid, instead of cash in respect of all or part of any
dividend or dividends specified by the ordinary resolution.
There are no fixed or specified dates on which entitlements to dividends payable by the Company arise.

Pre-emption rights
In certain circumstances, shareholders may have statutory pre-emption rights under the Act in respect of the allotment of
new shares in the Company. These statutory pre-emption rights would require the Company to offer new shares for
allotment by existing shareholders on a pro rata basis before allotting them to other persons. In such circumstances, the
procedure for the exercise of such statutory pre-emption rights would be set out in the documentation by which such
shares would be offered to shareholders.
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5.5

Distribution of assets on a winding-up
On a winding-up, 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 value
any assets and determine 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 such
trusts for the benefit of shareholders as 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 potential liability
for the owner.

5.6

Transfer of shares
(i)

(ii)

(iii)

(iv)

(v)
5.7

A member of the Company may transfer all or any of his or her 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 accordance 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 not fully paid, by or on behalf of the transferee.
The Board may, in its absolute discretion and without giving any reason, refuse to register any transfer of shares (a)
unless it is in respect of fully paid shares, (b) unless it is in respect of a share on which the Company does not have
a lien, (c) unless it is in respect of only one class of shares, (d) which is in favour of a child, bankrupt or person of
unsound mind, (e) which is in favour of more than four joint transferees, or (f) if it 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 of a transfer 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 other
evidence as the Board may reasonably require to show the right of the transferor to make the transfer.
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 operator-instruction was received
by the Company), send to the transferee notice of the refusal.
The registration of transfers of shares or of any class of shares may be suspended (in accordance with the Companies
Act) at such times and for such periods as the directors may determine 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 prior
consent of the operator.
No fee shall be payable to the Company for the registration of 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 to be interested in shares held by such a shareholder has been duly served with a
notice under section 793 of the Act and has failed in relation to any shares ("default shares") to give the Company the
information thereby required within 14 days from the date of the 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 represents more than 0.25 per 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 such
shareholder shall not be entitled to transfer such shares other than by arm's length sale or unless 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.

5.8

Untraced shareholders
The Company is entitled to sell any share of a shareholder who is untraceable at the best price that is reasonably obtainable
at the time of sale, provided that:
(i)
for a period of not less than 12 years (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;
(ii)
at the end of such 12-year period, the Company has advertised in a national and local (i.e., the area in which the
shareholder's past known registered address is situated) newspaper its intention to sell such share;
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(iii)
(iv)

the Company has not, during such 12-year period or in the three-month period following the last of such
advertisements, received any communication in respect of such share from the shareholder; and
if the shares are listed or dealt in on any stock exchange, the Company has given notice in writing to the relevant
stock exchange of its intention to sell such shares.

Upon any such sale the Company 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.
5.9

Variation of class rights
Subject to the Act, all or any of the rights or privileges attached to any class of shares in the Company may be varied or
abrogated in such manner (if any) as may be provided by such rights, or, in the absence of any such provision, either with
the consent in writing of the holders of at least three-fourths 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 not
otherwise. The quorum at any such meeting (other than an adjourned meeting) is two persons holding or representing
by proxy at least one-third in nominal amount of the issued shares of the class in question.
There are no conditions imposed by the Articles regarding changes in the Company’s capital which are more stringent than
required by the laws of Scotland.

5.10

Share capital, changes in capital and purchase of own shares
(i)
(ii)
(iii)
(iv)
(v)

5.11

General meetings
(i)
(ii)
(iii)
(iv)

5.12

Subject to the Act and to the Articles, the power of the Company to allot and issue shares shall be exercised by the
Board at such times and on such terms and conditions as the Board may determine.
Subject to the Act, the Company may by ordinary resolution consolidate, sub-divide and/or cancel all or any of its
shares.
Subject to the Articles and to any rights attached to any existing shares any share may be issued with such rights or
restrictions as the Company may from time to time determine by ordinary resolution.
The Company may issue redeemable shares and the Board may determine the terms, conditions and manner of
redemption of such shares.
The rights attaching to shares in the Company are set out in its Articles and summarised in this paragraph 5.10. The
alteration or change of these rights would require the passing of a special resolution passed at a general meeting of
the Company to be convened.

The Board may convene a general meeting whenever it thinks fit. Shareholders have a statutory right to requisition
a general meeting in certain circumstances.
Pursuant to the Act, an annual general meeting shall be called on not less than 21 clear days' notice. All other general
meetings shall be called by not less than 14 clear days' notice.
The quorum for a general meeting is two shareholders present in person or by proxy and entitled to vote.
The Board and, at any general meeting, the chairman of the meeting may make any arrangement and impose any
requirement or restriction which it or he considers appropriate to ensure the security or orderly conduct of the
meeting. This may include requirements 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
(i)

(ii)

Unless otherwise determined by ordinary resolution, the number of directors (other than alternate directors) shall
not be less than two. The Company may from time to time by way of ordinary resolution fix a maximum number of
directors and vary that maximum number.
Subject to the Act and the Articles, the Company 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 is
willing to act as a director, subject to the Act and the Articles. Any person appointed by the Board as a director will
hold office only until conclusion of the next annual general meeting of the Company, unless he is re-elected during
such meeting.
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(iii)

(iv)

5.13

Remuneration of directors
(i)

(ii)

5.14

5.15

The Board may appoint any director to hold any office or place of profit 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 may appoint one 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 his or her employment by the company or for the provision by him of any services outside the scope
of the ordinary duties of a director.

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 the directors 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 be
divided among the directors in such proportion or manner as may be determined 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 in
the performance of his or her duties as director.

Retirement and removal of directors
(i)

At each annual general meeting of the Company, one-third of the directors (or the number nearest to but not
exceeding one-third if the number of directors is not a multiple of three) shall retire from office. Each such director
may, if eligible, offer himself for re-election. 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 resolved
not to fill the vacancy, 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.

(ii)

Without prejudice to the provisions of the Act, the Company may by ordinary resolution remove any director before
the expiration of his or her period of office and may appoint by ordinary resolution appoint another director in his
or her place.

(iii)

A Director shall be removed from office if:
a. ceases to be a director by virtue of any provisions of statute or the Articles or he becomes prohibited
by law from being a director;
b. he or she becomes bankrupt or he makes any arrangement or composition with his or her creditors
generally;
c. an order is made by a court of competent jurisdiction by reason of his or her mental disorder for his or
her detention or for appointment of any person to exercise powers with respect to his or her property
or affairs;
d. both he/she and their alternate director (if any) are absent, without the permission of the Board, for
Board meetings for six consecutive months and the Board resolves that his or her office be vacated;
e. he/she is requested to resign by notice in writing signed by all the other directors (without prejudice to
any claim for damages which he or she may have for breach of any contract between him/her and the
Company);
f. he/she gives to the Company notice of his or her wish to resign (where no employment contract
precludes resignation); or
g. he/she is removed from office by notice in writing served upon him signed by all his or her co- directors.

Directors' interests
(i)

Subject to the Act and provided that he has disclosed to the directors the nature and extent of any interest, a director
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 director shall 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.
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(ii)

Save as otherwise provided by the Articles, a director shall not vote on, or be counted in the quorum 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 to his or her 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 an
interest in the Company's 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 obligations incurred 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 assumed responsibility 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 or sub-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 per cent 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 retirement, death 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 purchase or maintenance of any insurance policy under which he may benefit.

(iii)

A director shall not vote or be counted in the quorum on any resolution of the Board concerning his or her own
appointment (including fixing or varying the terms of his or her appointment 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.

(iv)

The Board may authorise any matter that would otherwise involve a Director breaching his or her 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 authorising the matter. The Board may authorise the relevant matter on such terms as it
may determine including:
a.
b.

(v)

5.16

whether the interested director(s) may vote or be counted in the quorum in relation to any resolution relating
to the relevant matter; and
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 provide that where the interested director obtains information that is confidential to a
third party (other than through his or her position as director) he will not be obliged to disclose it to the Company
or to use it in relation to the Company's affairs, if to do so would amount to a breach of that confidence.

Power of directors
(i)

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

(ii)

Subject to the provisions 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 security, either outright or as collateral security for any debt, liability or
obligation of the Company or of any third party.

(iii)

The Board may exercise all the powers of the Company to provide pensions or other retirement or superannuation
benefits, death or disability benefits or other allowances or gratuities, by insurance or otherwise, for any person
who is, or has at any time been, 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 subsidiary,
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or any predecessor in business of the Company or any such subsidiary, and for any member of his or her family
(including a spouse or former spouse) or any person who is, or was, dependent on him.
(iv)

5.17

The Board may delegate (with power to sub delegate) any of its powers 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 the directors) to committees consisting of one or more directors
and, if desired, one or more other named person or persons who have been co-opted on to such committee in
accordance with the provision of the articles. If any power or discretion has been delegated to a committee under
the articles, any reference in the articles to the exercise by the Board of 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 under
the articles shall, when exercising any powers or discretions delegated to it, abide by any regulations imposed by
the Board which may then subsist.

Directors' indemnity and insurance
(i)

Subject to the Act, each director of the Company and of any associated company shall be entitled to be indemnified
against any liability.

(ii)

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.

6.

Directors' Interests and main shareholders

6.1

The following table lists each Director together with his or her title, age, date of appointment and date of expiration of
current term of office:

6.2

Name

Title

Age

Eric Boyle
Nick Tulloch
Nikki Cooper
Jill Overland

Chairman
CEO
Non-Exec Director
Non-Exec Director

67
48
40
49

Expiration of current term of office
To be reappointed at the Company’s next annual general meeting
To be reappointed at the Company’s next annual general meeting
To be reappointed at the Company’s next annual general meeting
To be reappointed at the Company’s next annual general meeting

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 with the AQSE Exchange Rules
(all of which are beneficial except as shown), in the existing share capital of the Company as at 28 June 2021 (being the last
practicable date prior to the publication of this document), and as expected to be immediately following Admission, are as
follows:
Name

Eric Boyle1
Nick Tulloch2
Nikki Cooper
Jill Overland
1
2

6.3

Date of
appointment
12 Nov 2020
12 Nov 2020
8 June 2021
8 June 2021

At the date of this Document

Immediately following Admission

Number of Existing
Ordinary Shares

Percentage of issued
Existing Ordinary Share
capital
(%)

Number of Ordinary
Shares

Percentage of Enlarged
Share Capital
(%)

320,888
784,000
-

3.75%
9.16%
-

320,888
784,000
-

3.5%
8.5%
-

includes holding of spouse
includes 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 instruments)
carrying voting rights, where 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 this Part V and 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 Company or who, directly or indirectly, jointly or severally, exercises or could
exercise control over the Company:
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Name

At the date of this Document
Number of
Existing Ordinary
Shares

Percentage of issued
Existing Ordinary Share
capital
(%)

Number of Ordinary
Shares

Percentage of Enlarged Share
Capital
(%)

1,246,716
642,444
528,444
528,444
263,158
263,158

14.6%
7.5%
6.2%
6.2%
3.1%
3.1%

1,279,745
642,444
528,444
528,444
263,158
263,158

13.8%
6.9%
5.7%
5.7%
2.8%
2.8%

Seedrs Nominees Limited
Kyle Swingle1
Paul Mendell
Kerrie Krosky
Robert Sali
Greencare Capital plc
1

Immediately following Admission

Includes family holdings

6.4

Save as disclosed in paragraph 6.3 above, the Company and the Directors are not aware of (i) any persons who directly or
indirectly, jointly or severally, exercise or could exercise control over the Company or (ii) any arrangements, the operation
of which may, at a subsequent date, result in a change of control of the Company.

6.5

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

6.6

No Director (nor any member of a Director’s family) has a related financial product (as defined in the AQSE Exchange Rules)
referenced to the Ordinary Shares.

6.7

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

Current directorships
partnerships
GasRock Limited

and

memberships

of

Past directorships and memberships of
partnerships
Atlantis Japan Growth Fund Ltd
Smith & Williamson Investment Management
LLP

Nick Tulloch

Fetlar Capital Limited
GasRock Limited
Path Investments plc

Zoetic International plc
Highlands Natural Resources, Corporation
Zoetic Corporation
Highlands Montana Corporation
Tay Capital Limited
Brent Natural Resources Limited

Nikki Cooper

Nikki Cooper Co Sec Services Limited

Inner Me Limited

Jill Overland

None

None

6.8

Nikki Cooper was a director of Cooper & Cooper of England Limited and ByNumbers Limited which were dissolved via
compulsory strike off on 13 August 2013 and 18 September 2012 respectively.

6.9

With the exception of Nikki Cooper and Jill Overland, no director has had any previous names.

6.10

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

6.11

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 liquidation, creditors’ voluntary liquidation, administration, company voluntary arrangement or
any composition 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 liquidation 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 his or her assets subject to any receivership.
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6.12

None of the Directors has been 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 acting in the management or
conduct of the affairs of any company.

6.13

None of the Directors has, or has had, any conflict of interest between any duties to the Company and their private interests
or any duties they owe. Should the Company make investments which involve related parties, any such investments will
comply with the requirements related to such transactions under the AQSE Rules.

7.

Directors’ service agreements and letters of appointment

7.1

The following service agreements and letters of appointment letters have been entered into by the Company with the
Directors:
Eric Boyle was appointed as Non-executive Chairman of the Company pursuant to a letter of appointment dated 28 June
2021. Mr Boyle’s appointment may be terminated on six months’ notice by either party and otherwise in the event of a
material breach of his obligations under the agreement. With effect from Admission, Mr Boyle’s director’s fee is £45,000
per annum. Mr Boyle is 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 Tulloch was appointed as Chief Executive Officer of the Company pursuant to a service agreement dated 28 June 2021.
The service agreement is terminable on six months’ notice given by either party in writing, however, the Company may in
its discretion make a payment 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 from
Admission, the basic salary payable to Mr Tulloch is £90,000 per annum and in 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 equal
to 10 per cent of Mr Tulloch’s annual salary into his personal pension and provide private medical insurance for him and
his family. The service agreement contains non-compete restrictive covenants for a period of up to 12 months following
termination of employment. Mr Tulloch is also restricted in the use or disclosure of confidential information following
termination.
Nikki Cooper was appointed as a Non-Executive Director of the Company pursuant to a letter of appointment dated 8 June
2021. Mrs Cooper’s appointment may be terminated on three months’ notice by either party and otherwise in the event
of a material breach of her obligations under the agreement. With effect from Admission, Mrs Cooper’s director’s fee is
£30,000 per annum. Mrs Cooper is 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.
Jill Overland was appointed as a Non-Executive Director of the Company pursuant to a letter of appointment dated 8 June
2021. Mrs Overland’s appointment may be terminated on three months’ notice by either party and otherwise in the event
of a material breach of her obligations under the agreement. With effect from Admission, Mrs Overland’s director’s fee
is £30,000 per annum. Mrs Overland is 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.

7.2

The remuneration arrangements and benefits described in paragraph 7.1 will be reviewed annually. In carrying out its
review, the Board will have regard to the progress made by the Company since Admission, its cash resources and prospects.

8.

Share option scheme

8.1

Voyager has adopted a share option scheme, which includes an EMI scheme, under which all of the Company's employees
will be eligible for awards.

8.2

The Company has granted 1,045,979 share options ("Options") to certain of its Directors and employees pursuant to the
share option scheme (which in aggregate will represent 11.3 per cent of the Enlarged Share Capital). Each Option will
provide the holder the right to one new ordinary share on its exercise. The Options have an exercise price of 58 pence
per share, being the Issue Price, and shall vest over three years from the date of grant subject to continued employment
and the performance conditions set out below:
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(i) 50 per cent of the Options will vest at any time after the second anniversary of Admission if the 30-day volume-weighted
price of the Company's ordinary shares ("VWAP") is 70 pence or more per share;
(ii) a further 50 per cent of the Options will vest at any time after the second anniversary of grant if the 30-day VWAP is 82
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 between 70 pence and 82 pence per
share, the remaining Options will vest on a pro-rated straight-line basis (or will otherwise lapse).
8.3

Once vested, the Options expire on the tenth anniversary of the date of grant if not exercised.

8.4

Pursuant to the share option scheme, Nick Tulloch, Voyager's Chief Executive Officer, has been granted options over
616,861 ordinary shares and Eric Boyle, Chairman, has been granted options over 308,430 ordinary shares.

8.5

The intention of the Company is that the aggregate number of options that may be 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 15
per cent of the Company's issued share capital. The Company may in future award additional options to new joiners or
to award exceptional performance but will keep within the above limit on the aggregate number of options.

9.

Employees
The Company will, on Admission, have 9 employees (including Directors). The following table shows how many employees
were working for the Company or Voyager Life, LLC as at the date of this document, and are expected to be working for
the Company or Voyager Life, LLC as at Admission:
Name of Company

Voyager Life plc
Voyager Life, LLC

Jurisdiction

United Kingdom
United States

Number of Directors /
employees at the date of
this document
9
0

Number of Directors /
employees at the date of
Admission
9
0

10.

Placing agreement

10.1

In connection with the Placing, the Company, the Directors, Cairn and Bixteth entered into the Placing Agreement on 28
June 2021. The obligations of Cairn and Bixteth under the Placing Agreement are conditional on, inter alia, Admission taking
place not later than 8.00 a.m. on 28 June 2021 (or on such later date as the Company, Cairn and Bixteth may agree, being
not later than 8.00 a.m. on 20 August 2021).

10.2

Bixteth has agreed, as agent of the Company, to use its reasonable endeavours to procure Placees to subscribe for the New
Ordinary Shares at the Issue Price.

10.3

The Company has agreed to pay Cairn, conditional on Admission, a corporate finance fee and to pay Bixteth, conditional
on Admission, a commission equal to 5 per cent of the aggregate value at the Issue Price of the New Ordinary Shares
actually received from Placees procured by Bixteth (plus any applicable VAT).

10.4

The Company has agreed to pay all of the costs and expenses of and incidental to the Placing and related arrangements
which have been incurred by Cairn and Bixteth together with any applicable VAT.

10.5

The Company and the Directors have given certain warranties to Cairn and Bixteth as to the accuracy of the information in
this document and as to other matters relating to the Company. The Company has given an indemnity to Cairn and Bixteth
against any losses or liabilities arising out of the proper performance by Cairn and Bixteth of their duties under the Placing
Agreement.

10.6

Cairn and Bixteth may terminate the Placing Agreement before Admission in certain circumstances, including for material
breaches of the warranties referred to above.

10.7

On Admission, warrants over Ordinary Shares shall be granted to Bixteth, exercisable for a period of three years following
Admission, with an exercise price of 38 pence per Ordinary Share in respect of 34,474 Ordinary Shares and 58 pence (being
the Issue Price) per Ordinary Share in respect of a further 9,865 Ordinary Shares.
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10.8

On Admission, warrants over 92,529 Ordinary Shares shall be granted to Cairn, exercisable for a period of three years
following Admission, with an exercise price of 58 pence (being the Issue Price) per Ordinary Share.

11.

Lock-in and Orderly marketing arrangements
Each of the Directors has undertaken pursuant to a separate lock-in deed (“Lock-in Deed”) entered into between each
individual Director, Cairn, Bixteth and the Company not to dispose of any Ordinary Shares held by him (including any options
exercise) immediately following Admission (“Lock-in Period”) for a period of twelve months from the date of Admission
without the prior written consent of Cairn, except in limited circumstances such as pursuant to a takeover, as required by
law or pursuant to an intervening court. Furthermore, each of the Directors has 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 Lock-in Period without
first consulting the Company, Bixteth and Cairn and obtaining the prior written consent of Cairn and Bixteth (which 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 Bixteth in order to maintain an orderly
market in the Ordinary Shares. The Lock-in Deed also contains covenants given by each of the Directors to use all their
reasonable endeavours to ensure that any persons deemed to be connected with them also adhere to the terms of the
Lock-in Deed.

12.

Material contracts
The following contracts entered into by the Company are contracts that were not entered into in the ordinary course of
the Company's business which could result in any member of the Group being under an obligation or entitlement that is
material to the Company's ability to meet its obligations to holders of the Enlarged Share Capital:
(i) Subscription agreements with subscribers in respect of the share subscriptions referred to in paragraph 4.3 of this
Part V.
(ii) The Directors' service agreements and letters of appointment referred to in paragraph 7.1 of this Part V.
(iii) The Placing Agreement (see paragraph 10 of this Part V).
(iv) The Lock-in and Orderly 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 Registrars Limited. Pursuant to the
agreement, Share Registrars Limited has agreed to act as the Company's registrar for a minimum period of twelve
months, terminable otherwise on six months' notice or, in certain circumstances, summarily for cause. The
Company has agreed 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 to indemnify 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 dated 27 April 2021 between the Company and Cairn pursuant to which the Company 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 AQSE Growth Market, for which the Company agreed to a corporate finance
fee.
(viii) An engagement letter dated 8 April 2021 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 £32,750.08 and agreed to issue to Bixteth the warrants referred to in paragraph 10.7 of this
Part V.
(ix) An engagement letter dated 8 April 2021 between the Company and Bixteth pursuant to which the Company has
appointed Bixteth to act as broker to the Company for the purpose of raising funds for the Company in connection
with admission of the Company’s shares to trading on the AQSE Growth Market for which the Company has agreed
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to pay a commission of 5 per cent on funds raised. The Company further agreed to issue to Bixteth the warrants
referred to in paragraph 10.7 of this Part V.
(x) An AQSE Corporate Adviser agreement dated 28 June 2021 between the Company and Cairn pursuant to which
the Company has appointed Cairn to act as corporate adviser to the Company on an on-going basis following
Admission for which the Company agreed to pay a fee. The agreement contains certain undertakings and
indemnities given by the Company in respect of, inter alia, compliance with all applicable laws and regulations.
The agreement continues for a fixed period of 12 months from the date of Admission and thereafter is subject to
termination by either party giving 3 months’ prior written notice.

13.

(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 Seedrs' on-line platform. Under
the agreement, the Company was able to use Seedrs' on-line platform to conduct its crowdfunding campaign in
return for payment of a fee to Seedrs. The crowdfunding 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 Market – Issuer's Admission Agreement in
the usual form prescribed by AQSE.

(xiii)

On 28 June 2021, the Company entered into an agreement with Seedrs Nominees Limited (“SNL”) whereby SNL
agreed, in return for a commission, to facilitate the participation of users of the Seedrs on-line platform 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 the
Group or which are proposed to be acquired by, disposed of by, or leased to, any member of the Group.

14.

Working capital
The Directors are of the opinion, having made due and careful enquiry, and taking into account the net proceeds of the
Placing receivable by the Company, that the working capital available to the Company is sufficient for its present
requirements, that is for at least the next 12 months from the date of Admission.

15.

Significant change
There has been no significant change in the financial or trading position of the Company since 31 March 2021, being the
date to which the Company’s last financial statements were published.

16.

Litigation
No member of the Group is involved in any legal or arbitration proceedings which are having or may have a significant
effect on the Company’s financial position nor, so far as the Company is aware, are any such proceedings pending or
threatened by or against any member of the Group.

17.

Consents
17.1

PKF Littlejohn LLP has given and has not withdrawn its written consent to the issue of this document with the
inclusion in it of its report as set out in Part IV of this document and the references to such report in the form and
context in which they appear. PKF Littlejohn LLP also accepts responsibility for its report set out in Part IV of this
document.

17.2

Cairn Financial Advisers LLP has given and not withdrawn its consent 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 Limited has given and not withdrawn its consent 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.
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18.

Mandatory bids, squeeze-out and sell-out rules relating to the Ordinary Shares
Public Takeover Bids
(a) City Code on Takeovers and Mergers
The Company will be subject 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 afford
are described below. The Takeover Code 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 company
resident in the United Kingdom. The Company is a public company 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 will
include any transaction which has its objective or potential effect (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. of
the voting rights of a company, irrespective of whether such interest or 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 time
or not, an interest in shares which, taken together 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 in 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 interest 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 transferable 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 within the preceding 12 months for any shares 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 person
who, together with persons acting in concert with him, holds over 50 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. However, individual 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 Panel
consent. For the purposes of the Takeover Code, persons acting in concert comprise persons who, 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 concert’ also presumes any shareholders in a private company who sell their
shares in that company in consideration for the issue of new shares in a company to which the Takeover Code applies to
be acting in concert for the purposes of the Takeover Code unless the contrary is established.
(c) Squeeze-out Rules
Under the Companies Act, if a takeover offer (as defined in section 974 of the Companies Act) is made for the Shares and
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 offer relates (the “Takeover Offer Shares”) and not less than 90 per cent. of the voting rights attached
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 cent. It would 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 pay the consideration to the Company, which would hold the
consideration on trust for the outstanding Shareholders. The consideration offered to the Shareholders whose Takeover
Offer Shares are acquired compulsorily under the Companies Act must, in general, be the same as the consideration that
was available under the takeover offer.
(d) Sell-out Rules
The Companies Act also gives minority Shareholders a right to be bought out in certain circumstances by an offeror who
has made a takeover offer. If a takeover offer relates to all the Shares and at any time before the end of the period within
which the offer could be accepted the offeror holds or has agreed to acquire not less than 90 per cent. of the Shares (being
voting shares that carry voting rights in the Company), any holder of Shares to which the offer relates who has not accepted
the offer is entitled 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 rights 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 other rights, the
offeror is bound to acquire those Shares on the terms of the offer or on such other terms as may be agreed.
19.

Founder Concert Party
As described above, under the Takeover Code, a concert party arises when persons acting together pursuant to an
agreement or understanding (whether 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 in,
shares carrying in aggregate 30 per cent. or more of the voting rights of a company, irrespective of whether such interest
or interests give de facto control.
Following the re-registration of a company as a public company in connection with an initial public offering, all of its existing
shareholders 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 the
Takeover Panel have agreed that the 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 of which, 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 would
be following Admission and exercise of all options granted to members of the Concert Party are/will be as follows:

As at the date of this
document

Name

Nick Tulloch1
Sarah Tulloch1
Fetlar Capital Limited2
Eric Boyle3
Susan Boyle3
Laura Boyle3
Marcus Boyle3
Kyle Swingle4
Barbara Rogers4
Ryan Gehring4
Daniel Swingle4
Paul Mendell5
Kerrie Krosky6

Immediately following
Admission

Maximum holding following
exercise of Options granted to
members of the Concert Party

Number of
Existing
Shares
472,000
234,000
78,000
280,888
40,000
40,000
40,000
516,444
6,000
40,000
80,000
528,444
528,444

% of Existing
Shares

Number of
Shares

% of issued
Shares

Maximum number
of Shares

5.5%
2.7%
0.9%
3.3%
0.5%
0.5%
0.5%
6.0%
0.1%
0.5%
0.9%
6.2%
6.2%

472,000
234,000
78,000
280,888
40,000
40,000
40,000
516,444
6,000
40,000
80,000
528,444
528,444

5.1%
2.5%
0.8%
3.0%
0.4%
0.4%
0.4%
5.6%
0.1%
0.4%
0.9%
5.7%
5.7%

1,088,861
234,000
78,000
589,318
40,000
40,000
40,000
516,444
6,000
40,000
80,000
528,444
528,444

Maximum %
of
issued
Shares
10.6%
2.3%
0.8%
5.7%
0.4%
0.4%
0.4%
5.0%
0.1%
0.4%
0.8%
5.1%
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 Company controlled 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 adult
children of Eric and Susan Boyle.
(4) Barbara Rogers is the partner of Kyle Swingle, a former director of the Company. Daniel Swingle is Kyle Swingle’s
brother. Ryan Gehring is Kyle Swingle’s son in law.
(5) Paul Mendell is a former director of the Company.
(6) Kerrie Krosky is an unpaid contractor of the Company and a former business associate of the founding directors of
the Company.
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20.

21.

General
20.1

The total costs and expenses of, or incidental to, the Fundraise and Admission, all of which are payable by the
Company, are estimated to be approximately £175,000 (exclusive of value added tax). The expected net proceeds
of the Fundraise, after deduction of such costs and expenses, is £225,000. No expenses of the Placing are being
specifically charged to subscribers under the Placing Agreement.

20.2

Save as disclosed in this document, no person (other than the Company’s professional advisers named in this
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 the Company or entered into any contractual
arrangements to receive, directly or indirectly, from the Company or any other member of the Company on 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 the Company or on its behalf with regard to the maintenance of its assets.

20.4

The Placing is not being underwritten.

20.5

The Issue Price of 58 pence represents a premium of 57 pence above the nominal value of one penny per Ordinary
Share. The Issue Price is payable in full on application.

20.6

Save as stated in this document, the Company does not currently have any significant investments in progress and
has not made any firm commitments concerning future investments.

20.7

Save as stated in this document, the Directors are not aware of any patents or other intellectual property rights,
licences, particular contracts or manufacturing processes on which the Company is dependent.

20.8

Save in connection with the application for Admission, none of the Ordinary Shares has been admitted to dealings
on any recognised investment exchange and no application for such admission has been made and it is not intended
to make any other arrangements for dealings in the Ordinary Shares on any such exchange.

20.9

The Directors are not aware of any other 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 and
prospects of the Company and the securities for which Admission is being sought; (ii) the rights attached to those
securities; and (iii) any other matter contained herein.

Documents available for inspection
Copies of the following documents are available for inspection during normal business hours at the registered office of the
Company:
(i)
(ii)
(iii)
(iv)
(v)

the Articles;
a copy of this document;
PKF Littlejohn LLP’s report set out in Part IV of this document;
the consents referred to in paragraph 17 of Part V of this document; and
copies of the service agreements and letters of appointment of the Directors referred to in paragraph 7 of Part
V of this document.

28 June 2021
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